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Abbontiakoon    Mines    337-942 

Abstainers  and  General  Insurance  64-1204t 
Africa    (see    South    African,    Rand, 

&c.) 

African  Steamship     187 

Alabama   Great    Southern  Railroad        1148 
Alabama,    New    Orleans,  Texas  and 

Pacific  Junction  Railways 404 

Alaska  Mexican  G.    M 663-1126 

Alaska  Treadwell  G.    M 252-1188+ 

Alaska  Unit<'d  G.  M 208-1126 

Alby  United  Carbide  Factories  25+ 

Alcoy  and  Gandia  Railway  818+ 

Alexanders  and  Co 987 

Alexandra    (N.    and    S,    W.)   Docks 

and  Railway  292 

Aleoma    Central    and   Hudson  Bav 

Railwav      .".         367 

Allagar  Rubber  408-459-1106-1158 

Alldavs   and    Onions   116* 

Alor  Pongsu   Rubber  408-458-771+-1158 

America  (TTniied  States  of) : — 

and  Mexico      535-1291 

Anglo-French  Loan  Syndicate  19 

Argentine  Railwav  Purchases  128 

Capital  for  Rand'Mines  481 

Cotton    ...   74-155-242-J31-'!16-511-593.f>96-773.87B- 
1109-1212-1310 

Copper    Mines    855-951-1188 

Exchange   Position      479 

Federal  Banking  System     576 

Federal   Reserve   Law   Amendment    ...        531 

French  Loan     564-706 

Germanv  and  the  United  States  258 

Gold  InBux  from  Canada    1280 

Gold    Production      356 

Hill,  Late  Mr.  James  J 1143 

Meat  Packers  and  British  Government        723 

National   Banks,    The    „  ..        811 

New   War  Corporations     582 

New    York     Monev    Market    (sec    The 
Monev  Outlook,  Weekly) 

Oil   Production      193 

Panama     61 

President   Wilson's  Replv  to  Germanv        866 

President    Wilson's    Spee'ches    -         227 

Presidential  Election      1141-1237 

Progress  of     682 

Seeuritv  Prices  (Treasury)  4fi 

Silver  "Production       960 

Trade    Balance      143 

Trade   Situation      582-1130 

Wheat  Areas      1107 

Wheat  Crop     1235 

Wheat  (Winter)  Condition  19 

American   St-curities    Extra  Income 
Tax   946 

Ampat  Sumatra  Rubber  ...  292-325+ -408-458- 
1158 

Anaoonda  Copper  Mine 903+ 

*  New  iBsaee. 


PAGE 

Anchor   Line        187 

Anglo-American  Direct  Rubber  112 

.Vnglo-Continental   Mines  620-751-802 

AngIo-Eg\-ptian  Oil  729 

Anglo-French  Exploration  391-709+ 

Anglo-Java   Rubber      1307+ 

Anglo-Johore  Rubber  191-278-1158 

Anglo-Maikop   Oil   729 

Anglo-Malay    Rubber    408-458-690+1158 

.\ngI,3-Persia.n    Oil    729 

Anglo-Russian  Exchange,   Ltd    305-345 

Anglo-Sumatra    408-458-1153 

Angus  (Geo.)  and  Co 241+ 

Antelope  G.  M 1135+ 

Antimony      74 

Antofagasta  and    Bolivia   Railwav   62-1180- 
il98+-1240 

Apex  G.   M 90 

Arauco  Co 518-708-817+-1240 

Argentina : — 

Budget       492 

Crops       19 

Finance      1147 

Maize   Crop      680-760 

Railwav  Capitalisation     492 

Trade      492 

Treasurv  Discount  Notes     299 

Wheat  i'rop     1235 

Argentine   Xavigation   Co 187 

Argentine    North-Eastern    Ra:ilwav        1240 

Argentine  Railway  Co ".,  181-251 

Argentine    Railwav    Manual    .  537 

Argentine  Railways  128-634 

Arizona  Consolidated  Mine  388 

Arizona  CV>pper   Companv  304-483-1126 

Armv   Estimates.    The     .." 489 

Arrol   and  Co.    (Sir  Wm.)   541+ 

Asahan  Rubber    237-278408-458-826-1158 

Ashanti   Goldfields    252-302-345-942 


Assam  Oil   Co 

Associated  Portland  Cement  

Assurance      {see     Insurance     Note: 
Weekli/) 

Assurance,  Life,  in  1915  

Assurance  (Life)  Valuat 
Aurora   West  United   G 


729 
419* 


B 

PAGE 

Babcock   and  Wilcox   821+ 

Bagan  Serai  Rubber 

192-237-407408-458-460+-1158 

Bahia,  State  of,   116* 

Bajoe  Kidoel  Rubber  406-458-544-1158 

B.-vkap   Rubber    151408458-1158 

Baker,   Duncombe  and  Co 988 

Baku  Oil  Co 729 

Balaghat  G.   M 83-381-611-1109 

Balkans,  The  810 

Bandar  Sumatra  Rubber    ...  292-408458-1158 

Banks  and  Banking  {see  alxo  The 
Money  Market,  Wcek!j/.  and 
Special  Section,  May  27)  ;  — 

Amalgamation       72 

Assets     981 

Assets    of    29  Banks   179 

Balance   Sheet  of  Banks    of  the  U.K. 

Combined      974 

Bank    Returns     (see    Tabular    Appen- 
dix, Weekly) 
Bankers'       Clearings       («ee      Tabular 
Appendix,  Weekly) 

"  Banking   Almanac  "    325 

Currencv  Notes     976 

Liabilities     977 

Liabilities   of   29  Banks    178 

Manchester  Clearings     681 

New      Bank       for       Foreign      Trade, 

Suggested     396 

ProBts        979-982 

Share   Prices    and    Yields    948-983 

Situation,    The       178 

War  Loan — Exchequer  Bonds  Conver- 


23 

■ns     64 

M.    51-293-343-560-  ! 
751+-907-938-1219 

1311*  I 


Aostralia  :- 


New   South  Wales    Silver   Output   960 

Silver  Production     960 

Weather     19-230 

Austria  : — 

Exchange    Depreciation        434 

Financial    Situation    (see    The    Money 

Market  or  Financial  Notes,  Weekly) 

Galician  Oil   Production  


193 

War  Loan     724 

Wheat   Areas      1107 

Wheat    Crop       1235 

Wheat  Shipments     580 

Aver  Kuning  Rubber    880+-926-1158 


706 


Individual  Banks  :  — 

Alexanders  and    Co 987 

Baker,   Duncombe  and  Co 988 

Banca   Commerciale   Italiana    1297 

Bank  of  England      478-975-983 

Bank   of  France   747 

Bank   of  Ireland  988 

Bank   of   Liverpool     989 

Bank    of    Scotland       992 

Bank   of   Whitehaven    72-994 

Barclav  and  Co.,  Ltd 122-147-995 

Baring    Brothers      998 

Beckett  and  Company  999 

Belfast       1000 

Blvdenstein    (B.  W.)  and  Companv  ...  1002 

Bradford    District       100.3 

British   Linen    1007 

British  Mutual      1009 

Capital  and  Counties     1010 

Child   and  Company  1012 

Civil   Service      1 343 

Clvdesdale        1013 

Cocks,  Biddulph  and   Co 1015 

Commercial  Bank  of  Scotland  1016 

Co-operative  Wholesale  Societv     1018 

Coutts    and    Co 1019 

Cox  and  Co 983-1020 

Credito   Italiano       488 

Equitable 1022 


Far 


1022 
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Banks  and  Banking  (con(.)— 

Individual  Banks  (cont.)  :— 

Glvn,   Mills.  Curr.e      1024 

Guernsey    Banking ■■ ff 

Halifax  and  District   Permanent   IWb 

Halifax  Commercial    ^JJj^ 

Hibernian   Banli,   Ltd. 
Hoare  ^Charles)   and  Co. 

Isle   of   Man   

and  Torksh' 


1029 
1U3U  ' 
10.11 
Via 


British  Columbia   Electric   Railway  24t 

British     Cotton     and    Wool     Dyers' 

Association    968t 

British    Dominions    General    Insur- 
ance  Company      239-875t 

British    Empire   Steam    Navigation 

Co 187 

British  General   Insurance  113-1153+ 

"  British  Incomes  and  Property"  ...  1244 
British  India  Steam  Navigation  Co.  187 
British  Insulated  and  Helsby  Cables       646+ 

British  Investments  Abroad     355 

British  Law   Fire    Insurance  Co.    ...  876 

British  Linen  Bank  1007 

British  Maikop  Oil  Co 729 

British  Mutual  Banking 1009 

British     Railways     (see     Railways, 
Home) 

British  South  Africa  Co 579+ 

British   Westinghouse  Electric  638+ 

Broken  Hill  Proprietary  441-905+ 

Broken   Hill  Prospects  61-441 

Broken  Hill  Smelters  622-906-1109 

Broken  Hill   South      441 

Broome  (Selangor)  Rubber    198 

Brunner,  Mond  and  Co 822-924-1151+ 

Budget,   The 487-573-627 

Buenos  Ayres  and  Pacific  685 

Buenos  Ayres  Great  Southern  Ry.  496 
Buenoe  Ayres  Western  Railway     ...         496 

Bujong  Rubber  1158 

Bukit  Cloh  Rubber  408-458-1158-1248+ 

••;••,••-,"■■:,• \nX    Bukit  Ijok  Rubber     292 

°*  ^"''""*  io8u     "I'kit   Kajang  Rubber  Co 408458-115R 

Bukit  Lintang   237-408-458-1168 

Bukit  Mertajam  76-408458-1158 

Bukit  Panjong  Rubber  151-408-458-927+-1158 

Bukit  Rajah  Rubber  Co 408-458-1158 

Bukit  Sembawang  Rubber  408-458-1158-1206+ 

Bulgaria's  Wheat  Areas  1107 

Bullfinch  G.  M 953+ 

Bullion      (»ee      Tabular     Appendix 

WeeVv) 
Burma  Corporation  ...93-217-523-749-8n3+-858 

Burma  Oil    729-1205+ 

"  Business   Prospects    Year-Book  "  143 


Uovds   Bank     «S-1056 

Loudon  and  Liverpool  Bank   of  Com-      ^^^ 

London    and    Provincial    1M2 

London  and  South- Western    104= 

London   City    and   Midland   76-104 

London  County  and  Westminster  488-lUil 

London   Joint   Stock      i«JJ 

London    .Metal   Banking    lOjja 

Manchester   and  County  • ;••■■„;"?? 

Manchester  and  Liverpool  District  72-118-iUS/ 

Martin's      ^^^^ 

Mercantile  Bank  of  Scotland  VMi 

Munster  and  Leinster  lO^l 

National       ••-■.; i?>?a 

National  Bank  of   Scotland  1U04 

National    Discount      10^ 

National  Penny    Woo 

National  Proyinoial  100' 

North    of    Scotland    and     Town    and 

County  Bank      IC'Z 

Northamptonshire    Union      1069 

Northern    Banking      lO'O 

Nottingham  and  Nottinghamshire  lO'J 

Palatine  '"" 


luoi 


Provincial   Bank 

lieliance   Bank      

Royal  Bank   of    Ireland   . 

Koyal    Bank    of    Scotland    108^ 

Shetheld   Banking    Co 123-1084 

Societe     Gouiiraie  pour     Favoriscr     le 
Developpement   du    Commerce   ct   de 

L'lndustrie  en  irance  HOJ 

Standard  Bank  of  South  Africa  382-bal 

Stuart   (John)   and  Co.,   Ltd 108b 

Ulster  Bank    1080 

Union   Bank  of  Manchester  lObi 

Union    Bank   of    Scotland    lOba 

Union    Discount    Company    of    London      109u 

Union  of   London  and    Smiths  76-109^ 

United  Counties    1094 

West   1-orkshire      luab 

Williams    Deacon's      1098 

Yorkshire  Penny      1099 

Bantam  Java  Rubber  1158 

Bantaidawa  Rubber   117408-458-1158 

Banteng  Rubber  408-459-1158 

Banties  G.  M. 

123-217-293-474-560-619-939-1126-1219 

Barclay  and   Co 122-147 

Baring   Bros 993 

Barley     73 

^arry  Railway     320 

Barsi   Light  Railway    930 

Batak  Rabit  Rubber  408-458-1158 

Batang   Malaka  Rubber 

408-458-1104-1158-1309+ 

Batavia  Plantations  Investment  1210 

Batu  Caves  Rubber  Co 408-458-644-1158 

Batu   Rata  Rubber    408-456-458-1158 

Batu   Tiga  ...  76-408-458-501-734+-770-825-1158 

Beckett  and  Co 999 

Bokoh   Rubber  118-237-408-458-688-1158 

Belfast  Banking  Co 1000 

Belgium      312 

Bengal  and  N.W.  Railway  40-233+-1242 

Bengal  Dooars  Railway     455 

Bengal-Nagpur  Railway    4-232-915 

Berlin  Money  Market  (see  the 
Money  Market  or  Financial 
Notes,  Weekly) 

Bernam  Perak  Rubier  408-458-1158 

Bessemer    (Henry)   and   Co 282+ 

Bibi  Eibat  Oil  Co.   729 

Bikam    Rubber    408-4S8-588+-646-1158 

Bilbao  River  and  Cantabrian  Rail- 
way      727 

Bisichi  Tin      1285+ 

Bleachers'   Association     1306+ 

Blydenstein    1(X)2 

Blyth  Gas  Co 1137* 

Bolivar   Railway   190+ 

Bombay,  Raroda  and  C.I.   Railway         812 

Booth  Steam.ship  Co 187-1165+ 

Borax  Consolidated     410+ 

Boulton  and  Paul     116 

Bradford  District  Bank  59-1003 

Bradford    Dyers'    Association      327+ 

Bradwull    Rubber   408-458-1158 

Brakpan  Mines  ...  5-123-170-215-259-560-566+- 
623-712-938-1219 

Braunston   Malay  Rubber   68+-1158 

Brazil   Great  Southern  Railway  ....       301+ 

Bread    Price's  since  the   War   ." 105-195 

Britannic  .Vasurance   766+ 

British-American  Tobacco  Co 28+ 

British  and  African  Stoam  Naviga- 

,  *.'o.",  v". 187-768+ 

British  and  Argentine  Meat  Co.  ...  687-f 
British   and  Foreign   Marine  Insur- 

■ance     689 

British  Broken  Hill   Mine  .!!!...."!!  906 

British  Burma   Oil  Co 729 

British  Burma  Petroleum  70+ 

*  New  Isiues. 


('abinet  Crisis,  The 717 

Cairu  Line  of  Steamships     187-368+-407 

Caledonian   Railway    273-617-724* 

Uallender's  Cable  and  Construction 

Co 1101+ 

Cam  and   Motor  G.   M 133-382-748 

Cammell,  Laird  and  Co 692+ 

Can  Warfare  be  Ended?  911 

Canada  :— 

Crops      1144 

New  Loan    488 

New  Taxation      313 

Profits   Tax     441 

Silver   Production      960 

Trade      1144 

Wheat    Areas      1107 

Wheat    Crop       1235 

Canadian  Mining  Corpn 92-441-752+ 

Canadian   Pacific  Railway    316 

Canadian  Railway   Problems  815 

Capilitas   Consolidated   905 

Capital  and  Couiities  Bank  1010 

Capital,    Issues    of    (see    also    New 

Issues,  Weekly)  14-61 

Castlefield   Rubber  408-457458-1158 

Castner-Kellner  Alkali  924 

Central  Argentine  Railway  579 

Central  Loudon  Railway  183-319 

Central  Mining  and   Investment   ....      1185+ 

Central  Railway  of  Chubut  32 

Central  Travancore  Rubber   1158 

Central  Uruguay  Eastern  Extension 

Railway    584 

Central    Uruguay    Northern    Exten- 
sion  Railway   584 

Central   Uruguay  Railway  583-919 

Century  Insurance  Co 73l+ 

Ceylon  Para  Rubber  408458-881+-1158 

Champion   (Nigeria)    859+ 

Champion  Iteef  G.  M    83-381-610-1109 

Cliangkat  Salak  Rubber 

191-237-408-458-588-1158 

fhcleken  Oil  Co 729 

Chombong  Rubber  408458-827+-1158 

Chemical     "Trade :     Interesting    De- 
velopment           924+ 

Cheras  Rubber   112-408-458-826+-1158 

Chersonese   Rubber    230-408-458-771-1158 

Chesapeake  and  Ohio  Railwav 

315-540-63S-1239 
Cheviot  Rubber  ....  237-408-458-545+-8261158 
Chicago  Great  Western  Railway  ....  682 
Chicago,    Milwaukee   and    St.    Paul 

Railway      230 

Child  and  Co 1012 

Chile  :— 

Position  in     *  ..■ 18 

Chile  Copper  Co 


China; — 

Death    of    Tuan-Shih-Kai    1195 

Position   in      535 

C  iiinese  Engineering  and  Mining  ...         907 

Chinese  Mining  Legislation 474 

thino  Copper   Co 304-389-856+-951-1188 

I  hota  Rubber  408-458-880+-1158 

Churchill's   (Colonel)  Criticisms  958 

Cicely  Rubber  408-458-1158 

Cincinnati,   Hamilton    and    Dayton 

Railway     494-507 

City  and  South  London  Railway  ...         183 
('ity  and  Suburban  G.  M. 

123-293-523-560-568+-939-1219 
City  Deep  G.  M. 

123-293-304-388-712+-939-1126-1219 

City  of   Dublin  Steamship    Co 187 

Civil   Service,   The   461 

Clergy   Mutual  Assurance 64 

Clerical,   Medical  and  General  Life 

Office 64 

t'loveland.  Cincinnati,  Chicago   and 

St.    Louis   Railway      1301 

Cloverfield  G.  M 91 

Clyde  Strike   578 

rivdesdale  Bank  1013 

Coal  Boom,  The  929 

Coal  in  Nigeria     1296 

Coal   (Scottish)   31-157-1161 

Cocks,  Biddulph  and  Oo.  1015 

Colne  Valley  Water     28* 

Colombian   National     Railway    142+ 

Colonial  ASaiis  : — 

Canada     313-488 

Eg.vpt        914 

India      139-269-398-450-689-915 

Nigerian    Coal       1296 

C'olonial  Loans    212 

Uommeicial  Affairs  and  Compauies : — 

Aluminium 74 

Antimony      ^4 

Barley        ?3 

Chemical  Trade :   Interesting  Develop- 
ment           924 

Coal      31-157-929-1151 

Commodity    Prices    Index-Numbers    ...      1196 

Copper     29-74-117-283-302-828-1107 

Cotton     30-74-118-156-198-242-28o-j3l-370-593-695- 
696-773-878-882-1109-121^-l<:4a-l3l0 

Dye    Prices      636 

Pood  and   Freights     401 

Fur  Sales     284 

Gold  Production   (The  World's)    366 

Grain  Prices,  The  Break  in   537 

Grain  Trade  in  1915  73 

Industrial   Alcohol      '1 

Iron  and  Steel    72-74-329-549-645-772-1161 

Lead       74-197-415-466-828 

Maize  Position      73 

Metal  Market,  Government  and  the  41j  465-548 

Metal   Prices   74-556-709-749-799-855-903-949-1132 

1283 

Mohair     645 

Oats        7o 

Oil    Industry       "27 

Oil  Production  of  the  World    193 

Palm-kernel  Industry    1197 

Petrol    Question,    The    277 

Quicksilver       74 

Scottish  Steel     72-329-415-549-645-772-1151 

Shipping    Freights    46-137-1/5-354-401-550 

Shipping  Problem,   The   354 

Silver       45-74-758-853 

Silver    Production,    World's    960 

Spelter  (Zinc)      il-74-197-330-506-514-928 

ifn 74-242-1210 

Wheat      73-74-195-267-694-869-1107-1145-1234-1251 

Wool  and  Sheep  Supply    '^S 

Wool  Trade      155-285-592-644 

Individual  Companiee :  — 

African    Steamship      18i 

Alby    United  Carbide    25t 

*iij .,„.!    n..i.,^„  n7* 


369 


Alldavs  and  Onions    117 

Anchor   Line      W 

Anglo-Egvptian  Oil     729 

Anglo-Ma"ikop    Oil    729 

Anglo-Persian    Oil       729 

Angus  (Geo.)   and  Co 241+ 

Argentine    Navigation      JfJ 

Arrol  (Sir  Wm.)  and  C!o 541t 


Assam    Oil 


729 


Associated    Portland    Cement    419* 

Baboock    and    Wilcox    Mil- 
Baku    Petroleum       "29 

Bessemer    (Henry)    and  Co 282+ 

Bibi  Eibat   Petroleum  Co »« 

Bleachers'    Association       1306 

Blyth  Gas  Co V™  „  JJ! 

Booth     Steamship        ^^"i?S^ 

Borax    Consolidated       llOt 

Boulton  and   Paul       "o 

Bradford    Dyers'    Association   i^t 

British-American  Tobacco    '"T 

British    and    African    Steam    Naviga- 

British   and  Argentine  Meat   Oo 688+ 

British  Burmah   Oil  Oo 729 

British  Burma  Petroleum  'It 

British  Empire  Steam  Nnviffation  187 

British  India  Steam  Navigation  .........        187 

British   Insulated   and    Helsb.v   Cables      646+ 

British  Maikop  Oil  729 

British  Wostinghouse    638+ 

Brunner,    Mond  and  Co 822-9?4.1151t 

Burmah  Oil     '29-1^4+ 

Cairn   Line  of  Steamships  187-368+-4n7 

(Inllender's  Cable  and  Construction  Co.  llOlt 

Oammell,    Laird  692t 

Castner-Kellner     Alkali        924 

Cheleken  OilfleMs     '•^ 
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Commercial  Affairs  and  Companies  {coni.)  — 
Individual  Companies  (cont.)  :^ 

FAQB 

City  of  Dublin    Shipping   187 

Corv    (Wm.)    and    Son    1206t 

CouVt   Line     187-502t 

Courtaulds       281t 

Cressineton  Steamship     187 

Cnnard  Line     187-586t 

Curtis's    and   Harvey    824t 

Dene    Steamship       187 

Dorman,   Long-  and  Co 585t 

Oundalk  and  Newry  Steam  Packet  ...       187 

Dunedin  Steamship     187 

Eagle   Oil    Transport       187-276+ 

Ebbw   Vale   Steel   ..j..-. 1306+ 

Elder   Dempster  and  Co 187-1197 

Elder    Line       187-768+ 

Empire   Transport       187 

European  Oil      729 

Field   Line       187 

Fine  Cotton  Spinners  921+ 

France.   Fenwick   and   Co 187-368+ 

Freeman,  Hardr  and  Willis  150+ 

Furness.   Withv  and  Co 187 

Gas   Light  and    Coke   Co 283 

General  Electric  Co.  (U.S.)  B74+-888+ 

Great    Northern    Ore    Properties    1149 

Gulf  Line     187 

Hadflelds.    Ltd 5A2+-580 

Hain    Steamship       187 

Harrod's    Stores       364+ 

Henlev's  (W.  T.)  Telegraph  693+ 

Honlder  Line     187-239+-502+ 

Imperial  Direct  Line  187-769+ 

Imperial  Tobacco     326+ 

India  General   Navigation      187 

India     Rubber.     Gutta     Percha     and 

Telegraph         419» 

Indo-China  Steam  Navigation  187 

Irish  Shipowners      187 

Isle  of  Man  Steam  Packet  187 

Jessop  (Wm.)  and  Sons  822+ 

Jones    (W.  C.    T.)    187 

Kansas   Oklahoma   Oil   729 

Kern   River  Oilfields  729 

Khedivial  Mail  Steamship  187 

Kins:  Line     187-729+ 

La  Guaira  Harbour    877+ 

Lagunitos  Oil     729 

Lamport  and  Holt     187-501+ 

Lancashire  Shipping     187 

Lennards,  Ltd 151+ 

Lever  Bros 543+ 

Levland    (Fredk.)       187-767+ 

Lister  and  Co 234+ 

Liverpool  and  North  Wales  Steamship        187 

Lobitos  Oil   729-1303+ 

London-American  Mari+ime     187 

London  and  Northern  Steamship  187-1155 

London    General    Omnibus       183-319 

Lovevs    (John)   and  Co 240+ 

Lvon's    (J.)   and  Co 1202+ 

Lvsaght    (John)       889 

Maikop  Combine       729 

Maikop    Pipeline      729 

Manchester   Liners      187 

Manchester  Ship  Canal      271-362+ 

Marconi  International      1206+ 

Marconi    Wireless       1302+ 

-.     Mather  and  Piatt    462+ 

Mavpole  Dairv  Co 461+ 

Meppadi  Wvnaad  Tea    279 

Mercantile   Steamship      187-406+ 

Metropolitan  Carriage   and  Wagon   ...    115'+ 

Mexican   Eacrle    Oil      819+ 

Mexico  Tramways    322 

Mexico    Tramwavs,   Light  and  Power        822 

Moor  Line   369+ 

Nautilus    S+eamship       187 

Neptune  Steam  Navigation    187 

New   Schibaieff  Petroleiim  153-729 

New    York    Telephone       454+-467+ 

New    Zealand    Shipping       187 

Newcastle-upon-Tvne   Electric      503+ 

Nitrate  Producers'  Steamship  187 

Nitmsen  Products  and  Carbide  66+ 

Nobel's  Explosives      110? 

North  Caucasian  Oil      729 

North-Eastern  Breweries     115 

Nova  Scotia  Steel    412+-417+ 

Oceanic    Steam    Navijation     187-9'0+ 

Orders  and  Handford  Steamship     187 

Orient    Steam   Navigation   187 

Oriental  Steam  Navigation     110 

P.   and  O.  Steam  Navigation   187 

Pease    and    Partners    1242+ 

Peruvian  Corporation     902-129R 

Pvman  Steamship    187 

Redcroft   Steam    Navigation      187 

Rolls-Rovee,  Ltd 547+ 

Roumanian  Consolidated  Oil  7?9 

Rowland  and  Marwood  Steamship  187 

Roval  Dutch    Oil      729 

Royal  Mail      187-505»-8'n+ 

Russian    Petroleum        7'9 

Salt  Union      498+ 

Santa    Maria    Oil    729 

Scottish   .\raerican  Investments   355 

Sears    (J.)    and    Co 150 

Selfridee   and   Co 328+ 

"Shell"    Transport       238.7^9 

Shelton  Iron.  Steel    and  Coal  54'+ 

Smithflcld  and  .Vrgentine  Meat  767+ 

South  Durham    Steel   and   Iron   1156+ 

South  Metropolitan  Electric  Light  and 

Power     930* 

Spies  Petroleum    729 

Soillers   and   Bakers      876+ 

Stead  and  Simpson  151  + 

Strick  Shipping  Co 187 

Sutherland  Stenmshin     187-730+ 

Swan.  Hunter  and    Wigham   Richard- 
son             764+ 

Tampico-Panuco  Oil    729 

Tedcastle,  McCormiok  Steamship    187 

•  New  Issues. 


Commercial  Affairs  and  Companies  {cont.) : — > 
Individual  Comimnies  (cont.): — 

Thornycroft    (J.   1.)    and  Co 818+ 

Traian  Roumanian   Oil     729 

Tyne-Tees  Steamship      187 

Union  Steamship  Co.  of  New  Zealand  187 

United  Alkali     _ 639 

United    Frnit    Co 65+ 

United   States   Steel      182+-358-360 

Ural  Caspian  Oil      729-1303+ 

Tickers,  Ltd 724 

Wall  Paper  Manufacturers   154+ 

Wallardie    Tea      280 

Waste  Heat  and   Gas  Co 414+ 

Weblev   and   Scott      594+ 

West  Hartlepool  Steam  Navigation  ...  187 

Wetherall    Steamship   Co 187 

Commercial  Bank  of  Scotland  1016 

Commodities,     High    Prices   of    (see 

ahn  Tabular  Appendix,    Weekly) 

59-270449-632-868-1195 

Compromise  Abandoned,  The  757 

Consolidated  Investment  Guarantee 

Trust       500 

Consolidated    Langlaagte   G.    II.    ... 

123-293-345-481-520-560-670+-939-n89-1219 
Consolidated  Main  Reef  G.  M. 

123-293-343-560-939-1219 
Consolidated   Malay  Rubber 

69-237-408-458-879+1158 
Consolidated  Mines  Selection 

130-386-710+-749 
Consolidated  Rubber  and  Balafa  1309  + 

Consolidated  Tea  and  Lands     112 

Coolie  Que.stion,  The 575 

Co-operation  of    the    Allies  311 

Co-operative  Wholesale  Society  1018 

Copper 29-117-283-302-828-1108 

Copper   Share  Prices  669 

Cordoba   Central  Railway      18-194* 

Correspondence       " 31-251-492-560 

Cory  (Wm.)  and  Son  1206+ 

Cost  of  Living  59-270-449-632-868-1195 

Costa  Rica  Railway  300400-638 

Cotton  Trade  ...30-74-118-156-198-242-285-331- 
370-416-514-593-695-696-773- 
878-882-1109-1212-1248-1310 

Court  Line      187-502+ 

Courtaulds        281t 

C^utts  and  Co 1019 

Cox  and  Co 983-1020 

Credito  Italiano      488 

Creseington  Steam  Ship  Co 187 

Crown  Mines 

123-293-343-560-749+-939-1134-1219-1283 

Cuba  Railroad 405 

Cuban   Central  Railway  667 

Cunard   Steamship  Co." 187-586+ 

Currency  Notes     516 

Curtis's  and  Harvey  824t 


Daggafont^n  G.  M 93-169 

Damansara  Rubber  Co. 

408-458-642+-770-825-1158 

Deficiency   Bills      163 

Delhi-Uniballa-Kalka  Railway    146-189+ 

Dene  Steamship  Co 187 

Dennisfcown  Rubber 

408458-642-1104-1158-1309+ 
Denver  and  Rio  Grande  Railroad  ...        1238 

"Directory  of  Directors"  313 

Discount    Rates    [ace    The     Business 

Week      and     Tabular     Appendix, 

Weekly) 

District   Railway       183-318 

Dolcoath  Mine  '. 1136t-1186 

Dorman,  Ixing  and  Co 585+ 

Duluth,   Winnipeg  and    Pacific  Rv.  582 

Duma,    The   Meeting  of   the    349 

Dtmdalk   and  Newry   Steam  Packet 

Co ._ 187 

Dunedin   Stea.mship  Co 187 

Durban  Roodepoort  Deep  G.  M. 

160-293-344-561-711-939-1126-1219 

Dusun   Durian    Rubber   881t-1158 

Dye   Prices   636 

Dyes,  Coal  and  National  Safety 400 


Kaglo  Insurance    732t 

Eagle  Oil  Transport  Co 187-276+ 

y.nst  Indian  Railway   1241 

East  Pool    and   Agar  261-390+ 

East  Rand  Central  G,  M. 749 

East  Rand  Proprietary  Mines 

51-293-523-612-619f -623-939-1135-1184-1189 
Eastern  Rand   Dividend  Oitlook   ...  903 

Eastern    Rand   Mining   Areas 47-521 

Eastern    Rand    Propositions    5-47-481 

Ebbw  Vale  Steel     1306+ 

Economic  Conference,  The  534-679-1256-1293 
Economy  Campaign,   National   1297 


PAGE 

Edinburgh  Rubber   408-458-642+-1158 

Education,   The  Need  for  Soientifio         913 

Egyptian    Finance  914 

Egypt's  Wheat  Crop  1235 

Elder  Dempster  and  Co 187-1197 

Elder  Line   187-768t 

Emerald    Rubber  1158-1209+ 

Empire  Transport  Co 187 

Emu  Bay  and  Mount  BischofI  Rail- 
way           180 

Enemy    Supplies    1'76 

England   and  Russia  866 

English   and  Scottish  64 

Equitable  Bank    1022 

Equitable   Life    13C5+ 

Equity  and  Law  Life  Assurance  ...     1154t 

Erie  Railroad  39-271-813t-833+ 

Erzerum,  The  Fall  of  310 

Esoot   Rubber     324t 

Esperanza  G.  M 1228t 

European  Oil  Co 729 

Excess   Insurance  Co 688t 

"Excess  Profits  Duty"   1200 

Excess     Profits     Tax     and     Rubber 

Companies    1246 

Exchanges    (see    Tabular  Appendix. 
The    Money    Market,    and.   Finan- 
cial Notes,    Weekly) 
Exchequer  Bonds  ,..45-87-125-210-254-852-1223 
Exchequer  Bonds  and  War  Loan  ...  706 

Expenditure,  The  National 

13-86-674-627-666-957 
Exports   from    the   U,K.    57-100-265-863-1196 


Faction   Fighting   in    War   353 

Falcon    Mines  168+-216-1227 

Eanti   Consols   1186+ 

Farrow's   Bank    1022 

Federal  Reserve  Law  Amendment  ...  631 

Federated  Selangor  Rubber  408-458-1158 

Ferreira  Deep  G.  M. 

48+-160-293-344-612-939-1126-1219 

Field    Line   187 

Fine  Cotton  Spinners  921+ 

Fire  Insurance    in    1915  113 

Fiscal    Policy,   Our  Future   447 

Food  Supply,   World's  1234 

Foreign  Affairs : — 

.\merica     19.143-226-268-582-682-811-866-1130-1141 

.Argentina       19-492-760-1147 

.\ustria-Hnngaryr    434 

Belgium     312 

Chile       18 

China      535 

France        312-913 

Germa  nv       140-268-434446-468-719-759-R66 

Guatemala    81'-830 

Italy      228-488 

.Japan        268-313-358-492-R12 

Korea     140 

Mexico     18-536 

Roumania     353 

Russia      17-139-226-349-440-447-1142-l''H'' 

Serbia     630 

Small  European  States  after  the  War        352 

Turkey       759-l'96 

Wheat   Areas      1107 

France : — 

Bank  of     312-747 

Cost   of  the   War  to  913 

Financial    Condition    (sec    The   Money 
Market  or  Financial  Notes,  Weekly) 

Lnnn   in   America      564-706 

Maximum    Note    Issne      580 

Paris  Economio  Conference,  The  1236 

Treasury    Bills       44 

War    Loan    Subscriptions    3 

Wheat    Crop        1235 

France.  Fenwick   and  Co 187-368+ 

Freeman,    Hardy    and  Willis   150 

Freights         (see         also         Weekly 

Appendix)      46-137-175-354-401-550 

Friends'    Provident   Institution  412+ 

Fur  Sales.  The   284 

Furness   Railway    257 

Furness,  Withy    and   Co 187 


Gaika    Gold    Mine    382 

Gan   Kee  Rubber  408-458-1158 

Gas  Light  and  Coke  Co 283 

Gedong  (Perak)  Rubber  ...  234+-403-458-1158 
Geduld  Proprietary  G.M. 

5-160-214-259-474-561-669+-939-n26-1220 

Geldenhuis  Deep  G.   M 160-294-344-561 

710+-799-940-1126-1220 
General    Accident  Fire    and  Life   ...  64 

General   Electric  Co.  (U.S.)  874+-888 

General  Mining  and  Finance  Corp.      1134+ 
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Geimany : — 

and  the  United  States   258-866 

Chancellor  in  a  Coaxing  Mood  140 

Exchange  Depreciation   31-298-384. 

434-446-478-615 
Financial    Condition    (sec    The    Money 
Market  or  Financial  Notes,   Weekly) 
Is    Germany    Growing    Desperate?    ...        759 

Prussian  History     719 

Wheat   Areas     HC' 

Wheat  Crop     1235 

Ginsberg    G.    M ;■  160 

Glasgow    and     South-Wesfcern    Rail- 


way 


274 


Glen  Berv-ie  Rubber  118-406-458-1158 

Glenshiel  Rubber    408-458-827t-882-1158 

Globe  and  Phoenix  G.  M 166-S03t 

Glvnn.  Mills,  Currie  and  Co 1024 

Goch   (New)   G.   M.    ...  161-294-561-95I0-1186t 

Goerz  (A.)  and  Co 619+-669 

Golconda   Rubber    408-458-692t-1158 

G«!d      {sec     The     Money      Market, 

Financial      Notes,      and     Tabular 

Appendix,    Weekly) 

Gold  Coast  -Amalgamated  1187+ 

Gold  Mines  Investment  8+-1226+ 

Gold    Pr.Tduction,    The  World's  356 

Golden   Hope  Rubber   367+-408-458-1158 

Cxoldcn  Horse-Shoe  G.  M 382-951+-1127 

Golden   Kopje  G.   M 387 

Government  G.    i\T.   .Areas   (Modder- 

fontein)     ...  5-91-259-345-523-612-623-940-1189 

Grain   Prices    The  Break  in   537 

Grand   Central   Rubber  ....  408-458-880+-1158 

Grand    Tnmk    Railway  317 

Granville    Mining    Co 92 

Great  Boulder   Proprietary   382 

Great  Central  Railway   213-274 

Great  Eastern   Railway  ■ 185 

Great  Indian   Peninsula  Railway 

146-1132-1282 
Great    North    of    Scotland    Railway         256 

Great  Northern  Ore  Properties  1149 

Great   Northern  Railway  166 

Great  Northern  Railway  (Ireland)...  180 

Great  Northern  Railway  (U.S.)  ......      1201+ 

Great  Southern   and    Western   Rail- 

wa.y  (Ireland) 300 

Great  Southern  of  Spain  Railway  637+-685 
Great  Western  of  Brazil  Railway  1149+-1184 

Great    Western    Railway    320 

Greece     1296 

Gresham   Life   Assurance  64 

Grootvlei  Proprietary  G.  M 481 

Guatemala :     Presidential     Message  830 

(Guatemala's  Finances  812 

Guernsey  Bank   1025 

Gula  Kalumpong  Rubber  ...  408-458-589-1158 

Gulf    Line     187 

Gwalia   Central   711 


H 

Hadfields.  Ltd 542+-580 

Hain  Steamship     187 

Halifax  and  District  Bank   1026 

Halifax  Commercial  Bank    1027 

Hampden  Cloncurry    260+-303 

Harpenden    Rubber   408-458-545+-1158 

Harrod's   Stores     364+ 

Henderson's  Transvaal  Estates  520 

Henley's  (W.  T.)  Telegraph  693+ 

Heriot    (New)   G.   M.    ...  294-568+-612-736-940 

Hewa^am  Rublier  406-458-1158 

Hil-iernian  Bank  1029 

Hidden  Streams  Rubber  230-1158 

Highland    Railway      257 

Highlands   and  Lowlands  Rubber 

408-458-88O+-1158 

Ilill,  Late  Mr.   James  J 1143 

Hingurugama   Tea   and  Rubber  ...         546+ 

Hoare  and   Co 1030 

Hnllinger  G.   M 305-441-1137 

Home  Affairs : — 

-Xmerican  Loan  (Amount  Hercived)   ...        384 
.Securities     Extra     In 


Tax 


946 


.Vmerican     Securities    Purchns^'d 

Borrowed  by  Treasurv  46-128-564-854-946 

Army    Estimate's       ' 480 

Asquith's    (Mr.)    Speech      311 

American   F.xehnngc  Position    479 

Bankinir  Situation,   The  178 

Battle  of  Horn  Ecef,  The   .• 1193 

Bread  Prices  since  the  War  105-19.'i 

British  Investments  Abroad  355 

BudRet,  The  487-573-627 

Onbinct   Crisis       717 

Capital   Investments     14-61 

Churchill's  (Colonel)  Criticismi    958 

Clyde  Strike,   The    578 

Compromise  Abandoned,  The    757 

Compulsion    Bill       98 

Cost  of  Living,    Tho   ,..59-270-449-6J2-868-n95 

Currency  Notes     516 

Deficienev    Bills       153 

Drink   Bill,  The   National    961 

Dvc  and    Colour  Tndustrv  400 

Dve  Prices.   Tho  Rise    in   636 

Kcnnomic  Confereace,  The   534-579-1236 

Economic   Strength    of   Great    Britain        221 

*  New  Iisuei. 


Home  Affairs  (cent.)  : — 

Education,  Tue   Need  for  Scientific  ...        913 

Enemv  Supplies    176 

Essentials    of   Victory    56 

Exchange   Problem      808 

Exchequer  Bond  Applications 

45-87-125-210-254-852-1223 

Exchequer  Depreciation    31 

Expenditure,  the  National 

13-86-434-516-574-627-957 

Financing    the   War   13-298-309-395-678-912-1141 

1194 

Food   Supply      450 

Freight  Rates   46-137-175-354-401-550 

Hughes'   (Mr.)   Policy)      867 

Imperial  Organisation 177-228-533 

Ireland   and  Compulsion  865 

Ireland's   Seaborne  Trade     810 

Irish    Disturbances,    The   758-809 

Irish  Outlook     1233 

Iron  and  Steel  Position     466-549 

Kitchener,  Death  of  Lord  1193 

Liquor   Problem       1294 

Loans  to   Allies     945 

Lord  Kitchener  Satisfied  138 

Metal  Market,  Government  and  the  415-465-548 

Minimum  Prices  Removed  211 

National    Economy    Campaign     1297 

National  War   Savings     1291 

New      Bank       for      Foreign       Trade, 

Suggested     396 

Palm-kernel  Industrv,  Government  and    1197 

Premium   Bonds      ..." 490-560 

Public   Trustee,   The      914 

Recruiting  and  Finance  808 

Revenue,   The  National      ...   13-434-516-574-627 

Sheep    Question,    The    735 

Shipping  Companies'  Profits  187 

Shipping  Freights     46-175-364 

Shipping    Under    Control     578 

Situation,    The      55 

State  Aid  for  Trade  397 

Trade  after  the  War     97-490 

Trade,   Our  Foreign  58-100-265-448-532-863-1196 

Trade  with  Italy  488 

Treasurv  Bills     254-852 

Universal    Compulsion       807 

Tote  of  Credit.  The  351-912 

War    and    Trade    863 

War     Finance     (Paper    rend    by     Sir 

George  Paish)     529 

War  Savinffs, Certificates     852 

Week   of    Sensations,   A    1194 

Wheat    and   Flour  Imports    1234 

Wheat   Areas      1187 

Wheat  Crop     1235 

Wheat    Policy,    Government       267 

Home      Railways      (see      Railways, 
Home) 

Horn  Reef.  The  Battle  of  1193 

Houlder  Bros,  and  Co 187-239+-502+ 

Hughes'  (Mr.)  Policy  867 

Hull  and  Barnsley  Railway     241 


Ilaro  Rubber    499 

Illustrations  : — 

British   and  German    Exchange  Chart  32 

Consolidated   Langlaagte  G.  M 432 

Eastern   Rand  Mining  Areas  47-521-1133 

New    Modder  G.  M 8 

Randfontein  Central  G.  M 438 

Imperial   Direct  Shipping  187-769+ 

Imperial  Organisation     177-228-533 

Imperial  Tobacco  Company     326+ 

InipDrts  into  the  U.K.   ...  57-100-265-863-1196 

Inch  Kenneth  Rubber  408-458-1158 

Indemnity    Mutual    Marine    Assur- 
ance Co 280+ 

Index-Numbers  of  Prices 

59-270-449-632-868-1195 

India : — 

Bank    Expansion      689 

Budget       398 

Coolie  Question,  The  575 

Cotton     2?9 

Development  of     


Exchange 


127 


Four  per  Cent.  Conversion  Loan  1212 

Government  and   Grain   Shipments  ...  915 

.Tute    Exports      580-773 

Monsoon        1298 

Oil   Production      193 

Salt  Duty    450 

Wheat   Areas      1107 

Wheat  Crop    1147-1235 

India  General  Navigation      187 

India    Rubber.    Gutta   Porcha    and 

Telegraph    Works      419* 

Indian  Feeling    99 

Indian    Viceroyalty       139 

Indo-China  Steam   Navigation   187 

Industrial   Alcohol      71 

Insuranoo       {sec       also      Insurance 
Notes,  Weekly):  — 

Fire  Insurance  in  1915  113 

Government  and  Life  Office  Valuations  325 

Life  Assurance  in  1915  23 

Life   Assurance  Valuations     64 

Marine  Insurance    in  1915  152 

Individunl  Offi.ces:  — 

Abstainers  and  General  641204t 

Britannic     'Mt 

British  and  Foreign  689t 

British    Dominions   General    239-875t 


Insurance   {eont.):  — 

Individual  Offices  (cont.) :  — 

British   General      llS-llSSt 

British    Law   Fire       876t 

Century     731t 

Clergy  Mutual    64 

Clerical,  Medical  and  General  64 

Eagle     732t 

English  and  Scottish  Law    64 

Equitable    Life        1305t 

Equity  and  Law  Life  1154t 

Eicess       688t 

Friends'  Provident     412t 

General  Accident  Fire  and  Life   64 

Gresham    64 

Indemnity   Mutual      ..,, 280 

Law  Union  and  Rook     967t 

Ivegal  and  General  Life      504+ 

Life  Association  of  Scotland  64 

London  Assurance    64 

Marine   and    General    547t 

Merchants'   Marine     366t 

Metropolitan    Life       1203+ 

National   Boiler  and  General   924t 

National  Mutual   Life      188t 

National  Provident     326t 

North   British    and   Mercantile   64 

Northern     54-823+ 

Norwich  Union   Life      64 

Peajrl      591t 

Phoenix      65 

Provident  Clerks'  and  General  Mutual 

Life     766+ 

Provident    Clerks'    Guarantee      505+ 

Prudential       '     463+ 

Refuge      923+ 

Reliance  Marine      189+ 

Royal  Exchange     65 

Sceptre      411 

Scottish   Amicable      65-1244t 

Scottish  Insurance     65 

Scottish   Life    65-1304+ 

Scottish  Temperance     547+ 

Sea   Insurance      238+ 

Standard      65 

Star        281 

Sun  Life      365+ 

United  Kingdom     65-123-640+ 

West  of    Scotland       591+ 

International  Harvester  Co.  of  N.J. 

1249+1253 

International  Harvester  Coi-poration 

1252+-1255 

Invention  and  War  719 

Investments,  New   {see  New   Issues, 
Weekly) 

Ireland : — 

and    Compulsion       865 

Disturbances  in  Dublin   758-809 

Mr.  Lloyd  George's  Task  957 

Outlook  in.   The  1233 

Seaborne  Trade     810 

Irish  Shipowners'   Co 187 

Iron    72-329-415-466-549-645-772-1161 

Irtysh  Corporation    1225 

Isle  of  Man  Banking  1031 

Isle  of  Man  Steam  Packet    187 

Issues    of    Capital,    New    [see    New 
Issues,  Weekl/y) 


Italian  and  British  Trade 
Italian   Finance      


228 
Italy  :— 

Wheat   Areas      11''7 

Wheat    Crop       '. 1235 

Iv.inhoe  G.  M 1127 


.Japan    268-313-353-492-577-812 

Japan's  Silver  Production  960 

Japan's    Wheat   Areas    1107 

J.asin  (Malacca)  Rubber  408-458-1158 

Java  Amalgamated  Rubber     456 

Joram  Rubber  112-237-408-458-688-1158 

Jessop  (Wm.)  and    Sons  822+ 

.Johore  Para  Rubber   279-408-458-1158 

Johore  Rubber  Lands     198-40S-458-1158 

Jones  (W.  C.   T.)   Steamship  Co.    ...  187 

Jong  Landor  Rubber   278-292-408-458-826-1158 

Jugra  Land  and  Rubber  408-458-1158 

Jugra  Rubber  Kstate  1209+ 

Jupiter  G.   M 216-294-612-736-940-1287 


Kajang    Rubber   237-408-458-826-1158 

Kampong  Kuantan  Rubber  408-458-826+-1158 

Kamuning  Rubber     292-408-458-1158 

Kansas   City,     Mexico    and    Orient 

Railway    " ., 107 

Kansas-Oklahoma  Oil  Co 729 

Kapar  Para  Rubber 408-453-1158 

Konnecott  Copper  Corporation  1228 

Kepong  Rubber   408-458-589+-1158 

Kern  River  Oil  Co 729 

Khedivia!    'Mail   Steamship   187 

King  Shipping  Lino  187-729+ 

Kinta  Kellas  Rubber  258-367-1158 

Kitchener    Death  of  I^u-d  1193 
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I      yx-iyji^}      ^- 1158 

^l'''"'nl  Rubber    ■.■■■■408'-'458'-692+-1158  I  Maiiyalam    Rubber    —    , 

Kknang  Rubl>er   _...^...._.^^..  h  Malnvsia  Rubber    VAX  .en  ii?o 


Kleinfont..n(New)^G.^M^^^g^^^^g^ 

Tfniirhf-  Central  G  M.  160-167-260-294-3M-474 
Knight  Lentrai  u.  567-612-792-940-1287 
TCritrhts  Deep  G.  M.  8t-294-569-612-792-940 
^om'tok  RubLr  408458.643t-1158 

Korea ■^■ril 1153 

Krubong  Malacca  Rubber  ■--■■^■^  \^ 

Kuala  Klans  Rubber  237-408-458-11&8 

Kuala  Nal  Rubber^ dOR/lWUBS 

Kuala  Lumpur  Rubber  408-458-1158 

ai:ii^^S^r-r408.|691t-115B' 
K^^hifn.   Cor%ration    170-503.673 


Sea  •Rubber^\\-:;::::;::...  409-459-7Mt-n59 

Rubber   '.:■.., 408-458-692+-1158  |  MaU, 

Manchester   and   County    Barik    10* 

Mamhester  and  Liverpool  Bank   ...         iio 
M  a  lu  Hester    and    Liverpool    ^istr^ct^^^^^^^^ 

ManchesterBankers-  Clearings  ^1 

Manchester  Corp3ration  Bills  ^V^ 

Manchester  Liners     ......^. • 

Manchester  Ship  Canal  Company  ■   271-3ad^+ 

Manila  Railway Jimj^Qllsq 

Mapalagama    Rubber    409459-1159 

Maps  and  Plans  :  — 

Cnnsolidated  L.nglaagtc  G.  M ■__■■        '^ 

Eastern  Rand  Mining  .^.reas  47-5a-lli5 

New    Moddertontein   G.   M 

Randtontein  Central  G.  M "^^ 

Marconi   International   Marine   1206+ 

Marconi's    Wireless    .i--\-Jif'^    "       547t 
Marine  and  General  Mutual  Life  ...       M'j^ 

Marine  Insurance  in  1915   ^^ 

Martin's  Bank ■• „„ 

Marvport  and    Carlisle   "! 

Mather  and   Piatt     ...     ;>^--'„ 

-Mnthiesou's       Monthly       Mining         ^^^ 

Handbook"    -•■ ,^1^. 

Mavpole  Dairy  Company  •■ 

Mcotrngs,     Company     {sec     separate 

Index) 
Meppadi  Wynaad  Tea 


Mines  and  Mining  (eora.):—  ,      ,  . 

I„rl!,ulual   Companirs—Alnran  (cont.)  :- 

F^rrc.ra  Delp   W-i6i-293-J44.612.939.1126.1219 

ri.ikn  J"- 

Orfuia    Proprietary    5.150-214.259.474.551^669t^ 

Opldenhnis   Deep    160.294.344-561.710t.799. 

Gcldenliuis  weep  940.1126.1219 

General  Mining:     ^^^^^ 

Goerz   (.4..)   and  Co ii?7+ 

Gold    Coast   Amalpmated      "B^ 

Gold   Mines   Investment    58? 

Golden  Kopje     V";;!'! SWI 

Henderson's  Transvaal    Estates^ 


Guaira.  and  Caracas  Railway 


726 
877t 


729 
1229 


Ladybank   Speech,  The 

Lagtinitos  Oi!  Co 

Lake   View  and  Oroy-    ...  io7t;ni  + 

T^^-^rorRtbbe  '''''''"'. ■■:-408''5lf^^^^ 
Lancashire  and   Yorkshire  Bank  "^ 

Lancashire  and  Yorkshire  Railwa>    213-2^.4^ 

Lancashire  Cotton  30.118-198-370-735-882.1248 

Lancashire   Shipping    

Langen  (Java)  R-bte-^.237.408.458.1158.1237 
Lan-kat  Sumatra  Rubber  ...  112-408-458-1158 
Langlaagte  Estate  -^^0^^^^.612-792-940 
Lntnt   Rubber  ...68-237-4fl8.458-1158 

J'^rh  Rubber        409459-1159 

Lavant  Rubber  and  Tea ™' 

Law  Union  and  Rock  Insurance  ...^  ^^^g 

^dburyRubl^r;".:i92.2374094594105t.ll59 
Legal  ind  General  Life  Assurance...       bWt 

Lehigh  Valley  Railroad  ^OIB 

Lena  Goldfields  inq'jW  1159 

Lendu   Rubber   40945y.U&a 

Lennards,    Ltd „pn 

I.eopoldina  Railway  g°|? 

Lever   Bros ,••;•■■•.• 1077^7+ 

Levland  (Fredk.)  Shipping    ^^^-^l! 

Life  Association  of  Scotland     64 

Life  Assurance  Offices  [see  Insurance 

Notes,  Weekly) 
Life  Office  Valuations,  Government 

and       

Lima   Railways   

Linggi    Plantations  

Linggi  Rubber  Company  ... 

Liquor  Problem 

List 


279t 

1060 

187.406t 

366+ 

262 


Mercantile  Bank  of. Scotland  ... 
Mercantile  Steamship  Company 
Merchants'    Marine    Insurance 

Mero-ui  Crown  Rubber    

.Morlimau  Rubber  Estates^^^^^  ^^^^^^g 

Messina  Copper  Mine      j   Vic /iak  tjs 

yietalMarket,  Government  and  415.465.548 

^''"*''    w'.56l709-749-799-855-903;949.1132-1^3 
Metropolitan   C.arriage    and    Wagon     1152+ 

Mntrolrolitan  Life   Assurance  l^O'Sg'r 

Metropolitan    Railway     ^^^_^ 

Mexican  Eagle  Oil  Co i>;7l3n+ 

Mexican  Railway      1^'  ^"'■'■^ 


Intervention 


325 

1241+ 

926+ 

409-459-1159 

^^^^^^^ __      1294 

and  Company    ■■ .  234+ 

,.,ve,pool  -and  N.  Wales  Steamship  187 

Liver'pool   Bills    ...    ...^..... 564-616 

^tM'c;>:-:::::::::;::::;;::-,,.''29-i303+ 

London-American     Maritime    Ship-         ^^^ 

Txfndon  andLiverpool  Bank  of  Com.        ^^^^ 

L^do'^n  and'Northe,^' Steamship  187-1155+ 
London  and  North.Western  Railway 

London  and  Provincial  Bank  

London  and  S.W.   Bank  ^..^ 

London  and  South-Western  Rail 
Ixindon  Asiatic  Rubber  ... 
ndon  Assur; 


273 
1042 
1045 
275 

409459-590+-1159 
64 


Mexico : — 

.Vmerican 


Gold   Production      j^gj 

Oil  Production      j^g 

Position  in      am 

Silver    Production        

Mexico  Mines  of  El  Oro  |61+ 

Mexioj    Tramways        .-^^ •5^^-»" 

Meyer  and  Charlton  a  M^^^^^^^^ 

Miami  Copper  Mine   •„■  .^fW-^f +""^3 

Midland     Great    Western    Railway         ^^^ 

(Ireland)     91?  Rfiq 

Midland    Railway ^12  SDM 

Military   Service  Bill   

Mines  and  Mining  : — 

Broken  Hill   Prospect 


Chii 


Mil 


51.441 

Legislation  ^'; 


the 


481 


27'^ 
76-1C47 


London,  Brighton  and   South  CoasI 

Railway      -  - 

London,  Chatham  and  Dover  ... 
London  City  and  Midland  Bank 
London    County     and     Westminster 

Bank        4o8.1051 

London  Electric  Railway  .    183-319 

London  General  Ommbus  Company  183-A19 

Ix,ndon   .loint-Stock   Bank   lOM 

I^ndon    Metal  Bank  itcTo 

Lonelv  Reef  G.  M. ,-,Jr';T[ 

Louisville  and  Nashville  Railroad  402+-1300 
Lovevs  (John)  and  Co.  ■■—--■  —  ,.a„l 
Lumut   Rubber  Estate.s  69+-237-409.459-1159 

Lvons  (J.)  and  Co    1Z02+ 

Lysaght  (Johnl    


Kastern  Rand,    Dividend  Outlook  903 

Eastern  Rand,  Government  and  the  ...        ^ 

Eastern  Rand  Mining  Areas  "7-^1 

Mine  Plans    for   Shareholders   "»^ 

Ontario's    Gold    Yield 
Rand   Gold    Output    .. 
Rand   Mining   Cost^ 
Rand  Minini 
Rand  Minin 
Rand  Minin 


:gb.258.504.907.12'6 

1284 

,...,dends" 1226.1283 

Labour    90.258.504.1226 

90.437-620.709-855.1225 


.Metal  P. 
World's  Gold  Output  .. 
Inrliridiial  Companies:- 


oducti( 


889+ 


M 

Southern     Mahratta. 


Madras     and 

Railway    .  ,._ 

Maikop  Combine,  Oil '^i 

■Kx^i}.^^^   r>;T^Qi;n<i  '^y 


962.1241 
729 


MaikoT)    Pipeline 
Main  Reef  West  G.  M 


iTricaii. —  337-942 

Abbontiaboon    • fioii  7t;i  fin? 

An?lo-Continental  Mines  ^^"Ji  7nq+ 

Anglo-French  Exploration    1135+ 

.\ntelope       gQ 

■^pp  i-  v;vjB;,ij.' 252.345.942 

tSorl*  ^'^-^3:343:550:751t:907.938.1219 

BantjcsConsolidated^^^^^^^^^^g^g, 

n„kmn  5.123-170-215-259-560-567+ 

'^""P''"       619-712t.938-1219 

British   South  Africa  Co •i;,-,s9  623  743 

Cam    and    Motor     133-382-623-748 

Central  Mining     ^.. 1"" 

c?tv"Sfsu^urfrn"l^23-29"573-550V568+-939-l?i9 
ra^Seep         123  293.304.388.713+.939-1126.1219 

Clo'verfield        

Consolidated  Lan^glaagte^^^ 

Consolidated  Main  Reef  ...  123-293.343.386-560 
Consolidated  Mines  S^l-*'™  lo^.^g.gjg.i^g 
Crown  Mines'  123.293.343-561-749+-939.1134-1219. 

Daffirafontein   G.  M ;,;k';;-,?'i'o?Q 

Durtan   Deep     160.293.344.561.711-939-1126.1219 

Eaft  Ra\°d  Prot?re\aVy':;''6i-29V5'3V6I2.61_9t 


Ju] 


New^  ...  294.568t.612.736.940 

'■217:294.612.736-940-949-1135.1287 

ivi;,infontein"(Ncw)    ...4890.294.391.612.736.940 

laiVtrCen^riri6\.167.260.294.344.^74-56m^ 

Knights  Deep     8t-294.569.612.792.940 

Slaa.S."^state     ...  151.345.568t -612-79-940 

M™fR«fwes^':.:;;::::i6i-2i7;29A-344.792.940 


^I''''l'°1;„d■'V■■haritoni70.■^9■4■344.61^.799.907.940 
M:5"er"frea?".t9T.259°345,523,612,6„'3.940.11B9 

Modde 

iJ:;2^:rfc^teln  TSi^-y  "5.7:129^61^19^3: 

621 


„         5  129-161  .?69.344.6'3.709t-941.n35 
Oeep^^l.^H.259.523.613;6n^n^ 

623.941-1135 

Mongu  (Nigeria)  Tin  .„ 

Morocco  Minerals     g^g 

Nnraguta    Tin       ■— "        ^^^ 

|!^ern-Nigeria;(iiau^;Ti^^^:-^jjJ72 

Orange  Free  State  Diamond  .^859 

Premier   Diamond    2i7'.'294- 793-941 

Primrose      ^^35 

Princess     Estate        jg,^  7QQi 

]]"Jdf™i^In(^"rai-;:;-217:M5:43^743.85;^l 

Randfontein    Estates      ™'^ 

Randtontein  Extension      ^^^^ 

Rnvfield    Tin   ■■■.■■■ ^9g^ 

Rhodesia    Broken   Hill   '  p„-295;39i:74-^;941-1224 

Pebmson   Deep      ^".f  lTi7'-295.793.94t 

PnbinsonG.  -M.  .,■■■■ 344-907.1283 

SoSe'-Deep     '."...   ....•.■.■.■.■.■•■^■.■391-802t.941-113,5 

Shamva_ •        475 

South  African  Gold  Trust  ^f^\ 

Southern  Tan  Byn     V7ni;f,(i+ 71^  1133 

iS^"^a^"'l.:;:;;::::::::::-2s^S^-^5- 

Sudan  Gold  Field     ig, 

Tanganyika   Concessions      ........ ....^^g-j^g^^3, 

Transvaal    toal    irnsi.   ..  .  ™c  70T.Qn7.q4? 


Rv 


Gold  «»t"*^^g^i,i:,Vi;V93-9":942 


BeepT^5:M5-6aa.6m^^l33-n89 


295-793-942 


Van  Ry 
Village  Deep 
Villase  Main  Reel 

Wanderer  G.  M J57 

S^eif  Ra^d    ConsoliSatid   «.^lt^907^942 
Witwatersrand    ^. '^^'^^•'^5  67'+ s"^ 

WoiSt%"""  .."''■■.■■■■■■■■ -z^s-^st  793.942 


American:  — 

.Oaska  Mexican     ,  „„„. 

Alaska  Treadwell      ■.■.•.•,•..''^811.6 

.Alaska  United    ggj^. 

,\naconda     ■- jgg 

Arizona  Consohdated     ■■il4'483t-ll''6 

Arizona  Copper    .••■.-.• ••••■•  ■*"  ""^^  ^\, 

Canadian  Klondyke  Mining  Co.  •••■„•■■       „%' 
Canadian  Mining  Corporation  ^2.441-76^ 

rhilfo  ?'o''n''ner  ^°'     '"Zri^^^-^i'^--^'''^ 
Chino  topper     *^  1228t 

Esperanza        ■-■ 07 

T^^::":r  T'^      .:.::::::::::::m6:44i-ii37 

Hollintjer   G.   -^r ^^a 

Kennecott    Copper ■'^^J 

Mexico  Mines  of  El  Oro  ■■•■■•■;^,i;^2.118S 

Miami  Copper -^ 

N,.<.hi  Mines,  Colombia^^^^^g^^^^  ^^g  3^3 

Nevada  Consolidated  Copper     "J 

Plvmouth    Consolidated      ■■■■■■■-■.Vi'q^nt  lipS 
Rav  Consolidated  Copper  304.390.441.950t -^11  J-" 

r?"r  copiJeJT'". ..  .'.■::.::::M4.38i856:95i  iws 

Australasian: —  _^^ 

British  Broken  Hill 


isruisn  oroiveu  "".^    adi  qn'St 

Broken  Hill  Proprietary     a,',  qoft  1109 

Broken  Hill  Smelters    622-906-1109 

Broken  Hill   South      ^^ 

Bullfinch    G.   M '•i'BVqMt  1127 

Golden    Horse-Shoe '^^"^^"    U 

eat   Boulder   Proprietary    ^^ 

'c^curry-v:;;:z::::=;26ot^303 
■oro:,a-:;;:::::;:::::;::;:^3j^ 

[Z 133t-303-345 


Centr 
Hampden 
Ivanhoe 
T.ake  View   a 
Jlount  Lyell 
Mount  liorgan      ...- 
North    Broken    Hill 
Roebourne    Copper       in-^im 


161-217-294-344-792-940 
'  New  I«Bue8. 


Sons   of   Gwalia 
Sulphide  CorporatK 

Waihi   G.  M 

7.ino  Corporation 
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Mines  and  Mining  (.coM.)  :— 
Individual  Companies  (cont.)  :  — 

-■'r' h'IVT  B' -381-611-1109 

iurX  Corporntion     ^^-^l^'lf  j™.?"',?^^ 

Champion  THeei     •••■■■•.  ...83-381-611-1109 

Chinese  Bogineermg  -*  M-,„g_^^.^.^^^^907 

NSndvdroog"V.V;.'.'.".':.V; 83-381-612-622t-1109 

Ooregum       83-382-391-612-573t-1127 

Paha'ng  Consolidated      9+ 

Sndan  Goldfield HfT 

Tekka-Taipmg    Tin      ^^^~ 

Tekka    Tin      l^^ar 

Tronoh    Mines    i,MwTl1l^ 

Tronoh  South    669-858+-111 

European:—  Ti-<f,+ iisa 

Dolcoath       "5M^'^an+ 

East  Pool   and  Agar     f"'??Sl 

Eio  Tin+o     303-520t 

South   Crofty     o" 

Siberian:  — 

Irtvsh    Corporation        "" 

Kj-shtim    Corporation      170-303-67^ 

Lena  Goldfields     ;-;;■„„„; 

Tanalyk     132-303-440-4«-752-85ri 

Minimum  Prices   Removed    ^         211 

"  Mining  Manual  and  Year-Book  301 

Minneapolis,  St.  Paul  and  Sault  St<». 

Marie   Railway   259t 

Missouri,       Kansas       and        Texas 

Railway fOJ 

Missouri    Parific  Railwiay   IM' 

Modderfontein  B.  G.  M. 

5-129-161-259-344-623-709+-941-1135 
Modderfontein  Deep  G.   M.  „,,„,,,,, 

5-46-214-259-523-613-671t-940-1126-1135 
Modderfontein     Government     Areas 

G    M 5-91-259-345-523-612-623-940-1189 

Modderfontein  (New)  G.  M. 

5129-161-386-613-623-941-1135 

Mohair    Trade    M5 

Money      Market     {see     first      page, 

Weekly) 

Mongu  (Nigeria)  Tin  Mine  621 

"  Moody's  Analysis  of  Investments: 

Steam    Railroads"    1149 

Moor  Line,   Ltd 369+ 

Morocco    Minerals    1188 

Morton   (C-   and   E,)   -, 1106* 

Mount    Lvell    Mining   and  Ra.ilway 

0:>mpanV    303-952+ 

Mount  Morgan  G.  M 133+-303-345 

Municipality  of  Para  Improyements        829* 

Munster  and  Leinster  Bank  1061 

Mysore  G.   M 83-381-569+-612-1109 


N 

Naraguta    (Nigeria)    Tin    Mine   672 

Narborough   Rubber   ...  409-456-459-499-1169 

National    Bank    1062 

National  Bank  of  Scotland  1064 

National  Boiler  and  General  Insur- 
ance      924+ 

National   Discount  Co 1065 

National  Drink  Bill.   The  961 

National   Mutual    Life  Office   188+ 

National    Penny    Bank    1061 

National  Provident   Institution   326+ 

National    Provincial    Bank    1067 

Nautilus    St,ea.mship      187 

Nechi  Mines  (Colombia) 

993-170-369-591-650-849-859-1127 

Nee<le,d  Reform,    A ._. 680 

Neptune    Stearri    Navieation    187 

Nevad.''    Copner    Company    441 

New     Crocodile     River     (Sekngor) 

Rubber    Company      .....382-460+ 

New  Issues  of  Cacital  {'ee.  also  New 

Issues,    Wrrkly)    14-61-212 

MldnTs    and    Onions'    Pneumatic    117 

Assnointed  Portland  Cement  419 

Australia    fCommnnwoalth)    1311 

Bahia,  State  of  116 

Blvth  Gas     1137 

Coine  Talley  Water   ?R 

Cordoba  Central  Railway     194 

Kxehequer  Bonda     45-87-l?fi 

India  Four  per  Cent.  Conversion  Loan      121' 
India     Ruliber.    Outta     Pcrcha     and 

Telegraph        419 

Laneashire  and  Yorkshire  Railway  ...        ?9!> 

Tiivernool    Bills      1 56« 

Manchester  Corporation   Bills   900 

Atorton   (C.  and    K.)    1106 

Mnnieipalitv   of    Para    Improvements, 

Limited     829 

Vio-erinn    Government    Loan    1146 

Port  of  London  Authority  1146 

Royal   Dutch       1311 

."Sonth-F.nstern  Rnilwnv     JOO 

South  Metropolitan  Kloctric  Light  nnd 

Power        9'5<i 

New  Schibaieff  Petroleum   153+-729 

New   York  (see    Amoricft) 

New    York    Central    Railroad    144-883+-916+ 

New  York    Telephone  Company   ...454+.467 

New  Zen.lan<l   Shipping  187 

New   Zealand   Steam   Navigation    ..  187 

*  New  Issues. 


Newcastle-upon-Tyne    Electric    503+ 

Nigel   G.    M 167 

Nigerian  Government  Loan  1146* 

Nigerian  Tin  Producers 620 

Nitrate    Producers'    Steamship   187 

Nitrate  Railways 21-817+-965 

Nitrogen  Products  and  Carbide  Co.         66+ 

Nobel's  Explosives  Co 1102+ 

Nordanal  Rubber  ...409-459-927-1159 

Norfolk   and  Western  Railway   634 

North  British  and  Mercantile  Assur- 
ance        64 

North    British    Railway    276 

North  Broken  Hill   Mine 441 

Xorth   Cx-iucasian 729 

North     Eastern    Breweries    115 

North-Eastern  Railway   213 

Xorth  Hummock  Rubber 409-459-1159 

North  Labis  Rubber   409459-1159 

North  London  Railway  257 

.North  of  Scotland  Town  and  County 

Bank    1072 

North   Staffordshire  Railway  257 

Northamptonshire  Union  Bank  1069 

Northern    Assurance    64-823+ 

N'orthern  Banking  Co 1070 

Northern  Nigeria  (Bauchi)  Tin  672 

Northern    Pacific    19+ 

Norwich   Union  Life    Assurance     ...  64 

Nottingham    Banking   Co 1073 

Nourse   Mines   170-294-391-792-941-1135 

Nova  Scotia  Steel  and  Coal  412+-417+ 

Nundydroog  G.   M 83-381-612-622-1109 


Oats      75 

Oceanic   Steam   Navigation   187-920+ 

"Oil  and  Petroleum  Manual"  961 

Oil    (Control)    193 

Oil    Industry    727 

Ontario's  Gold  Yield   4 

Ooregum  G.  M 83-382-391-612-673+-1127 

Orange    Free    State    and    Transvaal 

Diamond  Mine   859 

Orders  and  Handford  Steamship  ...         187 

Orient  Steam   Navigation  187 

Oriental   Steam  Navigation   110+ 

Oriental  Rubber  409-459-1159-1510+ 

Osa  Pacific  Produce  Co 480 

Ottoman    Railway    495+-657 

Outlook,   The   99 


P.P.K.    Rubber    409-459-827+-1159 

Padang  Jawa   Rubber   258-409-459-1159 

Pahang  Consolidated 9+ 

Paish    (Sir   Geo.)   on   the   Economic 

Strength  of  Great  Britain     221 

Palatine   Bank    1075 

Panama   Canal      60 

Panawatte  Tea  and  Rubber     198 

Paraguay  Central  Railway      517+ 

Paraguay  Railway  Concessions   558 

Paris  (.sec  France) 

Parr's    Bank    1076 

Pataling  Rubber  . , .  257-278-525+-409-459-1159 

Peace  'Terms    357 

Pearl   Assurance  Co 591+ 

Pease  and  Partners  1242+ 

Pegoh  Rubber  ...  68-113-409-459-461+-499-1159 
Peninsular      and      Oriental      Steam 

Navigation       187 

Pennsylvania   Co.    963+-1110+ 

Pennsylvania  Railroad     5D8+-538+ 

Perak    Rubber    409-459-1159 

Permas  Rubber  409-459-1159 

Peruvian   Corporation      902-1298 

Peruvian  Loan      60 

Petrol  Question,  The  277 

Phoenix    Assurance  Co 65 

I'ilmoor   Rubber 279-523-409-459-1159 

Pittsburg,   Cincinnati,   Chicago  and 

St.   Louis  Railway   761+-774+ 

Plans  :— 

Consolidated  Langlaagtc  G.  M 482 

Eastern  Rand  Mining  Areas  47-521-1133 

Now  Modderfontein  G.  M 8 

Rnndfontein  Central   G.   M 438 

Plymouth   Consolidated   G.  M 715+ 

Port  Dickson   Rubber  409-459-1159 

Port  of  Ix>ndon  Authority  1146* 

Port   Talbot    Railway      .,'. 285 

Portugal's  Wheat  Areas   1107 

Premier  Diamond  Mine     151  + 

Premium   Bonds      490-560 

Primro.se  (New)  G.  M 217-294-793-941 

Princess    Estate  G.    M 1155 

Provident     Clerks'      and      General 

Guarantee  and  Accident  Co 505+ 

n-ovident      Clerks'     and     General 

Mutual   Life   766+ 

Provincial    Rank    of    Ireland    1079 


PAGE 

I  Prudential  Assurance  Co 463+ 

I  Prye   Rubber    118 

Public  Trustee,  The  915 

Puerto  Cabello   and  Valencia  Rail- 
way  723-816+ 

Pvman  Steamship     187 


Quicksilver        

Quin's     "  Metal      Handbook      and 
Statistics "     


Railways,  American  (U.S.) : — 

.\rsentinc    E.iihvav  Capitalisation   128 

-Vrfc-entine   Kailway   Traffics    634 

Canadian    Railway    Problems    815 

Individual  Companies:  — 

-\labama  Great    Southern    1148 

-Vlabama,    New   Orleans,   Texas    404 

Chesapeake  and   Ohio     315-635-1239 

Chicago  Great  Western    .    582 

Chicago,   Milwaukee  and    St.   Paul    ...        230 

Cinciunati,  Hamilton  and  Dayton   494-507 

Cleveland,     Cincinnati,     Chicago    and 

St.    Louis        1301 

Denver  and  Rio  Grande  1238 

Duluth,  Winnipeg  and  Paeiflo  Railway        582 

Erie       39-271-813+-833+ 

Great  Northern  of  TJ.S 1201+ 

Kansas  City,  Mexico  and  Orient  107 

Lehigh  Talley      618 

Louisville   and  Nashville    402+-1300 

Minneapolis,   St.   Paul  and  Sault  Ste. 

Marie 359+ 

Missouri,  Kansas  and  Texas  404 

Missouri    Pacfic       1147 

New    York    Central    144 

Norfolk   and  Western      634-762 

Northern   Pacific     :...        19t 

Pennsylvania  Co 963+-1110+ 

Pennsylvania    RR 508+-538t 

Pittsburg,     Cincinnati,     Chicago    and 

St.   Louis      761+-774+ 

Reading   Company       1200 

St.  Louis  and  San  Francisco  403-451 

Seaboard  Air  Line  106+ 

Southern       724 

Wabash      581 


Railways,  Foreign : — 

-\leoy    and    Gandia 
.Antofagasta  and  Boli' 


Ar 


Co. 


818+ 

62-1180-1198+-1240 

708-1240 

181-2S1-817+ 

1240 


Argentine     

-Argentine    North-Eastern 

Barsi  Light     930 

Bilbao  River  and  Can+abrian  727+ 

Bolivar        190+ 

Brazil    Great    Southern    301T 

Buenos  Ayrcs  and  Pacific  j 685 

Buenos  Ayres  Great  Southern  496 

Buenos    Ayres    Western    496 

Central    Argentine      579 

Central  of  Chubnt  32 

Central  Uruguay     583-919 

Colombian  National  Railway  142+ 

Cordoba  Central     18-194* 

Costa  Rica      300-400-538 

Cuba       405 

Cuban  Central    667 

Great   Southern  of  Spain   636+.68S 

Great  Western   of  Brazil    1149+-1184 

La  Guaira  and  Caracas      726+ 

Leopoldina       829 

Lima      1241 

JInnila       1298 

Mexican l.W-Wll 

Nitrate       21-817-965+ 

Ottoman    495t-637 

Paraguay  Central     517t 

Puerto  Cabello  and  Valencia  723-816+ 

Salvador       838 

San    Paulo    108-497-763+-618 

Southern    San   Paulo   1'77 

Swedish  Central      1103+ 

Taltnl      360-618 

United  of  Havana  321 

Zafra  and  Hnelva     497+ 

Railways,  Home  : — 

Dividends   and    Yields      721 

Profits  and  Dividends   721 

Prospects      720 

Results     141-212 

.Stock  and  Share  Prices  721-948 

Individual  Companies: — 

.Mexnndra  Docks,   &o 292 

Barry     320 

Caledonian   273-617-724* 

Central  London  183-319 

District    183-318 

Furness      257 

Glasgow    and    South-Westcrn    274 

Great  Central    213-274 

Great  Eastern    185 

Great   North  of   Scotland  256 

Great    Northern 166 

Great  Northern    (Ireland)   180 

Great  Southern  and  Western  (Ireland)        300 

Great    Western      3W) 

Uighl.Tnd       257 

Hull  and  Barnslcv  241 
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Railways,   Home  icont.) : — 
Individual   Companies   (cont.):  — 

Liinoasbire  und  Yorkshire   213-274-299« 

Liverpool  Overhead     300 

Bengal   and    North-Western    40-233t-124Z 

London   and   South- Western    275 

London,   Brighton  and    S.C 275 

London,   Chatham  and   Dover   256 

London  Electric     183-319 

Maryport  and  Carlisle  '21 

Metropolitan       „  1°5 

Midland      212-869 

Midland   Great  Western  of  Ireland   ...        3W 

North   British       27b 

North-Eastern    21" 

North   London.   25_ 

North    Staffordshire       ^f. 

Port  Talbot     

Rhvmney      _         „, 

South-Eastern     "^    „„ 

Soirth-Eastcrn    and    Chatham    

Taff  Tale      

Underground    Electric    183-318 

Railways,  Indian  and  Colonial : — 

■Ufoma  Central  and  Hudson  Bay  367 

Ben.'al   and   North-Western    40-233t-l?A' 

Bensal    Dooars       ^55 

Bengal-Nagpui         "-232 

Bombay,  Baroda   and    C.I ?^' 

British  Columbia   Electric     Z4t 

Canadian   Pacific      31D 

Belhi-Umballa-Kalka      l"^"!;?,^,! 

East  Indian     1241 

Emu  Bay  and  Mount  Bischoff  180 

Grand  Trunk     „   317 

Gre<>t    Indian    Peninsula    146.113'-1'8 

Madras  and  Southern  Mahrntta  962-1241  i 

Rohilkhund   and  Kumaon    l''^-^?,??  I 

South   Behar      ,  ,l„l  ■ 

South    Indian    261-773-l?9f  1 

Southern  Punjab      466 

Rand  Gold  Output  90-258-504-907-1226 

Rand  Mines.   Ltd 387-799-85.S 

Rand   Mining  Costs     ;„„^  }SS^ - 

Rand   Mining   Dividends      1226-1283 

Rand   Minin?    Labour   90-258-504-1226 

Rand  Minin?  Profits  90437-620-855-1225  ! 

Rand    Mininfr   Reports    "09  | 

Randfontoin  Central  G.  M. 

217-545-438-743-941  I 

Randfontein    Estates    567t 

Randfontein  Extension  G.  M 305 

Rani  Travancore  Rubber   409-459-1159 

Ratanui   Rubber   148t-237409-459-1159 

Rate?   of  Interest   and  Discount  {see  ' 

The   Business   Week   and   Tabular  I 

Appendix.  Weelly) 

Rav  Consolidated  Copper  Mine  1 

304-390-441-950+-118R  : 

Ravfield    (Nigeria)   Tin   ,„-,'??? 

Reading  Companv  493-1200 

Recruitins-    and    Finance    808  | 

Redcroft  Steam  Navigation     187  j 

Refuge    Assurance    Co 923+ 

Roliancp    Bank    1080  1 

Rembia   Rubber    409459-1159-1246] 

Reliance  Marine  Insurance  Office  189 

ReveiMie.  The  National  13-434-516-574 -627-WV, 

Rhodesia  Broken  Hill     1284 

Rhvmney    Railway    320 

Riddance  of   Prussian  Militarism   ...  677 

Rio   Tinto  Copper   Company  303-520 

Riverside  (Selangor)  Rublier  I 

lll-Z'^7-409-4,59-927+-1159 
Robinson  Deeo  G.  M.  90-295-391-7^^-941-1224 

Robinson  G.  M 217-295-793-941  , 

Roebourne  Copper 304  i 

RohilVhnnd    and    Kumaon    Railway  145-1P4?  ; 

Rolls-Royce.   Ltd 547+ 

Roodeooort  United  G.  M 344-907-1283  | 

Rose  Deep  G.    M 295-391-802+-941-1135 

Ronmania: — 

Oil   Production       IS'^ 

Wheat    Crop       1235 

Roumanian  Con'^olidated  Oil  Co.   ...         729 
Rowland   and   Marwood  Steamship  187 

Roval    Rank  of  Ireland   10R1 

Royal   Rank    of   Scotland    1082 

Roval   Dutch  Oil  Co 729-1311' 

Royal   Exchange   Assurance     66 

Roval   Mail  Steam   187-505* -820+ 

Rubana   Rubber   409-459-1159 

Rubber  and  Rubber  Companies  : — 

British  Investments  in      355 

Dividends      499 

Excess  Profits  Tax  and   Rubber  Com- 
panies              1246 

Investing  in   Rubber  Shares    769-S''S 

London  Statistics     278 

Market   Valuation    (Av.l    of  174  Com- 
panies           n60 

Rubber    Crop    Returns    76-292-662-668-P16-9V1- 

1918-1977 

"  Rubber  Producing  Companies.   1916  "     l^W 

Rubber   Share  Valuation    ...  26-67-236-407-1157 

"Riiblier  Share  Handbook"  ; 879 

Rubber.  The  Rise  in  67 


Sha 


Pri( 


Working   of   Rubber   Plantations,   The        363 

Individual  Comvanies :  — 

Allagar        408-458-1106+ -1158 

Alor    Pongsn       408-458-771-1158 

Ampat      292-325+-408-458-11.5a 

Anglo-American    Direct    112 

*  New  Issues. 


P&GE 

Rubber  and  Rubber  Companies  {cant.): — 
Individual  Compa7iies   (cont.):  — 

Aiiglo-Java        1307  + 

Anglo-Johore       191-278-1158 

Anglo-Malay      408-458-690t-1158 

Anglo-Sumatra       408-458-1158 

Asahan      237-278-408-458-826-1158 

Aver  Kuning     880+-926-1158 

Biigan    Serai       192-237-408-458-460+-1158 

Baioe  Kidocl    .- 408-458-544-1158 

Bakap      151-408-458-1158 

Bandar   Sumatra      292-408-458-1158 

Bantam     (Java)        1158 

Bantardawa      117-408-458-1158 

Banteng        408-458-1158 

Batnk  Rabit     408-458-1158 

Batang  Malaka      408-458-1104-1309+ 

Bntavia    Plantations    Investment    1210+ 

Batu   Caves     408-458-644+ 

Batu  Rata    408-458-1158 

Batu   Tiga  76-408-458-501-734+-770-B25-1158  | 

Bekoh 118-237-408-458-688-1158 

Bernam    Perak       408-458-1158 

Bikam       408-458-588+-646-1158 

Bradwall       408-458-1158 

Braunston     68t-408-458-1158 

Broome   Selangor      198 

Buiong      1158 

Bufcit   Cloh  408-458-U58-1248+ 

Bukit    Ijok       292 

Bukit    Kajang      408-458-1158 

Bukit  Lintang     237-408-458-1158 

Bukit  Mertajam     76-408-458-1158 

Bukit  Panjong      151-408-458-927t-1158 

Bukit  Raiah     408-458-1158 

Bukit  Sembawang     ....: 408-458-1158-1208+ 

Castlefleld     408-457-458-1158 

Central  Travancore     1158 

Cevlon    Para      408-458-881+-1158 

Changkat  Salak    191-237-408-458-588-1158 

Chembong       408-458-a27+-1158 

Cheras    112-408-458-826+ -1158 

Chersonese     230-408-458-771-1158 

Cheviot      237-408-458-545+ -826-1158 

Chota       408-458-880+-1158 

Cicely      408-458-1158 

Consolidated  Malay    ...  69-237-408-458-879t-1158 

Consolidated    Rubber   and   Bnlata    1309+ 

Diimansara  408-458-642t-770-825-1158 

Dennistown     408-458-1104-1158-1309+ 

Dusun  Durian      881+-1158 

Edinburgh      408-458-642+-1158 

Emerald     1158-1209+ 

Escot      324+ 

Federated   Selangor     408-458-1158 

Gan  Kee     408-458-1158 

Q-edong    (Perak)      324+-408-458-1158 

Glen    Bervie      118-408-458-1158 

Glenshiel  408-458-827+-882-1158 

Golconda      408-458-692+ -1158 

Golden    Hope       367-408-458-11.58 

Grand   Central      408-458-880+-1158 

Gula    Kalumpong       408-458-589+-1158 

Harpenden      408-458-545+-1158 

Hewagam   (Cevlon)      408-458-1158 

Hidden    Streams      230-1158 

Highlands  and  Lowlands  ...  408-458-880+-n5« 
'  Hingurugama        546+ 


Rubber  and  Rubber  Companies  (cont.)  -. — 
Individual  Companies  (cont.)  : — 

Pilmoor   Rubber     279-323-409-4591159 

Port    Dickson      409-459-1159 

Prve    Rubber      118 

Ram  Travancore      409-459-1169 

Ratanui       149-237-409-459-1159 

Rembia     409-459-1159-1246 

Riverside  (Selangor)       111-237-409-459-927-1159 

Rubana      409-459-1159 

Rubl:)er  Estates  of  Bentota   643+ 

Rubber  Estates  of  Johore  409-459-501-643-1159 

Rubber  Estates  of  Krian  409-459-1159 

Sagga      409-459-1159 

St.  George    (Ceylon)   409-459-1159 

Sampang  Java      118 

Sapumalkande       546+ 

Scottish  Malay     111-237-409-459.927+-1159 

Seafield       409-459-691  + -1159 

Seaport      409-459-1159 

409-459-1159 


S.kt 


357 


.Sckong    (Borneo)      409-459-1159 

.Selaba    407-409-459-450+-llo9 

Selangor      409-459-691+1159 

Selangor  River 409-459-1106+-11.59 

Selangor  United     409-459-1159 

Selctar       409-459-1159 

Sembilan       409-459-1159 

Sempah      


117 

27-149-237-409-459-1159 

Sengat     409-459-1159 

Sennah      27-237-409-459-1159 

Serdung  Central      117-409-459-827+-1159 

Seremban         409-459-1159 

Sialang       27-237-323-409-459-826-1169 

Singapore    Para       409-459-1159 

Singapore  United      409-459-1159 

Straits     409-459-7341159 

Straits   Bertam      409-459-1159 

Straits    Plantations        323 

Straits  Settlements    Bertam   151 

Strathniore      lll-23"7-323-409-459-1159-1248+ 

Sumatra  Consolidated     237-409-459-6S8-8'6-1159 

Sumatra  Para  323-409-459-1159 

SuiigeiBahru      112 

Sungei  Batu     112-409-459-691+-1159 

Suiigei  Buaya      409-459-1159 

Simgci  Buloh    68-323-409-459-588-1159 

Sungei  Choh     151-409-459-1169 

Sungei  Dangar       409-459-1159 

Sungei  Kapar      409-459-1159 

Sungei  Kari     409-459-1159 

Sungei  Krian      27-409-459-1159 


Sungei    Kruit 
Sungei  Purun 
Sungei  Salak 
Sungei  Way 
Sunkgai   Chumo 

Taiping      

Tali    Aycr 


.  .27-237-409-459-544-8?6-1159 

112-409-459-1159 

237-409-459-1159 

409-459-500-734+-770-895-1159 

151-409-459-1159 

409-459-1159 
409-459-1169 


Tamiaiig     117-688 

Tandjong      69-237-409-459-826-1159 

Tangga  Batu      1159 

Tangkah       14? 


198 


Iln 

Inch  Kenneth      408-4581168 

Jasin    408-458-11.58 

Jeram       112-237-408-458-688-1158 

Johore    (Para)       278-408-45R-115B 

.lohore   Rubber  Lands    198-408-458-1158 

Jong  Landor     279-292-408-458-826-1158 

Jugra  Estate     I'OOt 

Jugra  Land  and  Rubber  408-45811.58 

Kajang      .^ 937-8'6-1158 

Kampong  Kuan+an     408-458-826+-115S 

Kamuning      292-4n8-45a-11.5» 

Kapar   Para     408-458-1158 

Kepong     408-458-589+-n.'^8 

Kinta   Kellas      367-WR 

Klabang        1168 

Klnnang  Produce     408-458-69'+ -11 W 

Kombok     408-458-642+-11.';° 

Krubonir  Malacca    1168 

Kuala  Klang   237-408-458-11.58 

Kuala    Lumpur      408-458-1158 

Kuala    Nal       "68 

Kuala  Pahi     H' 

Kuala    Selangor     408-458-4fiO+-691  +  -n5fl 

Kurau  408-457-458-1158 

Kwaloe    Rubber      4.57-458-499-1  l.'^S 

Labu  408-458-'199+-11.'^P 

Lanadron  408.458.1159 

Langen   (Java):     148-937-11  SS-l''" 

Lnngkat  .Sumatra     n'-4ns.a':R.ii?B 

Lnnkat  Rubber     68-237-408-458-1150 

I^aras  009-459-11^ 

T^dburv"  ". 192-237-409-459-11 05+ -11.59 

T^ndu  "   409-459-11.50 

I,ln„o.i  409.459-995+.11'^9 

London  Asiatic     4n9-459.59n+-11'=9 

Lumut        69.?37-4n9-459-11.';'' 

Jinlacca  409-459-734+-115O 

Malayalam      l'"7+ 

Mamban      409-459-1159 

Mnnalagnma   (Ceylon)     409-459-1159 

Mereui    Crown   ?9' 

Merlimau  409-459-645-998+ -11. 59 

Narborough      409-459-499-1159 

New  Crocodile  Eiver  3R'-450+ 

Nordnnal      409-459-997+-11';9 

North  Hummock      409.(159.1150 

North   Labis      409459.1159 

Oriental  409-4.59-11'^9-T^1O+ 

PP.K.     (C'evlon)    409.459-8''7+-11.=;9 

Psdang  Jawa      409-459-1159 

Pannwntte  Tea  and  Rubber  19S 

Pntaling  «7-278-39.3+.4n9.a59-1159 

Pe.Tob 68-113-409-459-461+-499-115O 

Perak       409-4.';9-1159 


Taniong  Malim     409-459-1159 

Tebrau       27-237-409459-826-1159 

Telogoredjo     1105+ 

Tenom        643+-1159 

Third   Mile    192-237-409-459-1159 

Tremelbve        409-459-1159 

Uhi    Eantau       409-459-1159 

United   Serdang      237-323-409-459-1159 

United  Sua  Betong  409-459-1104+.1159 

United  Sumatra      409-459-588-771-11.59 

United   Temiang      409459-1159 

Vallambrosa        409-459-1159 

Windsor  Rubber      11^-691 

Yam   Seng      112-93O+-409-459-1159 

Russian    CJommercial    and    Industrial 

Bank      1297 

Rubber  Estates  of  Johore     409 

Rubber  Estates  of   Krian      409-459 

Russian    Petroleum    729 

••  Ruling  Caste    and    French  Trade 

in  Germany" 491 

Runeiman's  (Mr.)   Speech      97 

Russia: — 

and    England      866 

and   Japan      577 

Base-Metal  Production      - 440 

Determination    of    226 

Russia  {cont.) : — 

Duma,    Meeting   of    the    349 

Gold   Production      ,366 

Interview  with  M.  Sazonoff  1142 

Offensive,    The    1235-1292 

Oil    Production      1=3 

Progress  in     44/ 

Russian  Petroleum      'f? 

Sir  George   Buchanan's   Speech      i,™ 

Situation  in    17-139 

Treasury   Bills       255 

Wheat   .Areas      j;^"' 

Wheat  Crop     123& 


Sagga    Rubber    "O^-^'f^HfS 

St.  George  Rubber  409-459-1159 

St.   Louis   and   San   Francisco  Rail- 

way    403411 

Salt  Union  M8+ 

Salvador    Railway    »^B 

,eraK      .„.-..,-,  ...^     Sampang  Java  Rubber   Voo^nV ,<..-..«!« 

Permas 409-459-1159   San   Paulo    Railway 


103-497-763+-818 
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729 
546t 
1142 


Santa  Maria  Oil   Co 

Sapumalkande  Rubber   and  Tea 

Sazonoff,   Interview   with  M 

Sceptre  Life   Association  llOt 

Science  in  War   and  Peace   629 

Scottish  American  Investments   ,^  ,„,^ff 

Scottish   Amicable    Assurance    65-lZ44t 

Scottish    Insurance    Vc  iTn?i 

Scottish  Life  Assurance     t)t)-16U4t 

Scottish  Malay  Rubber  .„„„„,   ,,c,^ 

111-237-409-459-927+-1159 

Scottish  Temperance  Life  Assurance        546t 

Sea  Insurance   Company   238t 

Seaboard  Air  Line   106+ 

Seafield  Rublwr   409-459-691+-1159 

Seaport   Rubber  409-459-1169 

Sears  (J.)   and  Company   150t 

Sesamat  Rubber   409-459-1159 

Sekampong  Rubber 367 

Sekong   Rubber  409-459-1159 

Selaba   Rubber  407-409459-460t-1159 

Selangor  River  Rubber  ...  409-459-1106t-1159 

Selangor    Rubber    409  459-691  +  -1159 

Selangor  United  Rublx^r  409-459-1159 

Seletar    Rubber    409-459-1159 

Selfridge  and  Company  328+ 

Scmbilan   Rubber    409-459-1159 

Sempah   Rubber     117 

Sendavan    Rubber   27-149+-409-459-1159 

Sengat"  Rubber  409-459-1159 

Sennah    Rubber 27-409-459-1159 

Serbian   Reconstruction   630 

Serbia's  Wheat    Areas    1108 

Serdang  Central  Rubber 

117-409-459-827+-1159 

Seremban  Rubber    409-459-1159 

Shamva   Mines.   Limited    437 

Sheba  G.  M. 475 

Sheep  Question.   The   735 

Sheffield    Banking  Ca 123-1084 

"  Shell  "    Transport    and    Trading  238-729 

Shelton  Iron.  Steel  and  Coal  544+ 

Shipping  Companies'   Profits   186 

Shipping  Freights     46-175-401 

Shipping   Problem.  The     354-450 

Shipping  Under  Control   573 

Sialancr   Rubber    27-323-409-459-826-1159 

Silk  Industry  234 

Silver  (see  also  The  Money  Market. 

Weehly)    45-74-758-853 

Silver  P'roduction  (World's)  960 

Simmer  and  Jack  G.  M.  .342  .591-793-941-1224 
Simmer  Deep  G.   M.  217-295-391-793-941 -12S4 

Singapore   Para    Rublier    409-459-11.59 

Singapore   Unit<»d    Rubber    409-459-1169 

Situation.    The    55 

Small    European     States    after    the 

War.  The  352-492 

Srnithfield  and  Argentine  Meat 767+ 

Societe     Generale     pour     Favoriser 
Le  Developpomeiit   du  C'omnierce 

et  de  rindustrie  on  France  1103 

Sons  of  Gwalia  382-1127 

South  African  Gold  Trust 269+ 

South  African  Mines  {see  Rand  ) 

South  Behar  Railway     72-^ 

South   Croftv    Tin    Mine   523 

South    Durham    Steel    1156+ 

South-Eastern    and    Chatham    Rail- 
way 255 

South-F,astern  Rjiilwav   2'^S-3nO» 

South   Indian  Railway     251-773-1296 

South    Metropolitan    Electric    Light 

and    Po-ver   930* 

Southern  Punjab  Railway     4"^^ 

Southern    Railway    '. 724 

Southern  San  Paulo  Railwav  1277 

Southern   Van    Ryn   G.    M.  '. 621 

Sovereisfn  rrrsus  Mark   31 

Spain's  Wheat  Areas   1108 

Spain's  Wheat  Crops  1235 

Speculation  :   Tta  Functions   in  Com- 
merce  and   Industry    684 

Snelter    (Zinc)    .'4-74-197-550-506-514-928 

Spies  Petroleum   Co 729 

Spillers   and   Bakers    876+ 

Surin^s  Mines  170-566+-712-1133 

Standard  Bank  of  South  .Vfrica  ....  382-681 

Standard   Life  Assurance  65 

Star  .-XsAurnnce  Societv   281  + 

State  Aid   for    Trade  ' 397 

Steiid   and  Simpson  151 

Sttx-1    72-329-415-549-645-772 

Stock   Exchange   Election      519 

Stock   Kxelmngc  Securitv   Prices  ...         948 

Strnit.3   Plantations    ." ?;?^ 

Straits    Rubber    409-459-752+1159 

Straits    Settlements    (Berliuu)    Rubbrr    151 

409-459-1159 

Strathmore  Rubber    ...  111-237-323-1159-1247+ 

Strick  Shipping  Company     187 

•  New  Issues. 


Stuart   (John)   and  Co 1085 

Sub  Nigel  G.  M 295-391-793-941-1224 

Sudan    Goldfields 166-1136+ 

Sulphide  Corporation  907 

Sumatra  Consolidated    Rubber 

148-237-409-459-688-826-1159 

Sumatra   Para    Rubber   322-409-459-1159 

Sun   Life   365+ 

^ungei    Bahru    Rubber    112-693 

Sungei  Batu  Rubber  ...  112-409-459-691+-1159 

Sungei   Buaya  Rubber    409-459-1159 

Sungei   Buloh  Rubber 

68-237-238-323-409-459-588-1159 

Sungei  Choh  Rubber  151-409-459-1159 

Sungei    Dangar   Rubber   409-459-1159 

Sungei   Kapar   Rubber   409-459-1159 

Sungei    Kari    Rubber   409-459-1159 

Sungei    Krian   Rubber    ,.,27-237-409-459-1159 
Sungei  Kruit  Rubber  27-237-409-459-544+-826 

Sungei   Purun  Rubber  112-409-459-1159 

Sungei    Salak    Rubber   237-409459-1159 

Sungei  Way  Rubber 

409-469-500-734+-770-825-1159 
Sungkai  Chumor  Rubber  ...  151-409-459-1159 
Supplements  and  Special   Sections — 
Index  to  Vol.  LXXXVI.  of  The 
Statist  (October  to  December, 
1915)— January  1 
Great         Britain's         Financial 
Strength     (Speech    by    Sir    E. 
Holden  at  the  Annual  Meeting 
of  the  London   Citv  and    Mid- 
land Bank)— January  28 
British  Banking  Section— May  27 

"•utherland    Steamship 187-730+ 

Swan,        Hunter       and        Wigham 

Richardson    764+ 

Swedish   Central    Railway    1103+ 


Taff  Vale  Railway    186 

Taiping    Rubber    409-459-1159 

Tali  Aver  Rubber   409-459-1159 

Taltal  ■  Railway    360-618 

Tamiang    Rubber    117-688 

Tampico  Panuco  Oil   Oa 729 

Tanalvk    Corporation    132-503-440-441-752-855 
Tandjong  Rubber    ....69-237-409-459-826-1159 

Tanganyika  Concessions  904 

Tangga"  Batu  Rubber  1159 

Tangkah   Rubber   147 

'■'angoel  Rubber      198 

''"aniong   Malim   Rubber   409459-1159 

Tebrau    Rubber   26-237-409459-826-1159 

Tedcastle.    McCormick   Shipping   ...         187 

Tekka-Taiping  Tin   Mine  1229 

Tekka  Tin   Mine   1229+ 

Telogoredjo  Plantiations  1105+-1159 

Tennessee   Copper    951+ 

Tenom    (Borneo)   Rubber    643+-1159 

Third  Mile  Rubber  192-237-409-469-1159 

T'hornycroft  (J.  I.)  and  Co 818 

Tin     242-1210 

Trade  after  the   War  490 

Trade,  Our  Foreign 

57-100-265-448-632-863-1196 

Traian  Roumanian  Oil  Co 729 

Transvaal  OdhI  Trust   869-1132 

Transvaal  G.    M.   Estates  ..,,296-795-907-942 
Treasury  (sre  Revenue,  The) 

TreasurV    Bills     264-515-852 

Tremellive   Rubber   409-459-1159 

Tronoh  'Mines    858-859 

Tronoh  South  Tin   Mine   669-858+-1125 


Turkay  :— 

Aratj    Rjevolt      

Turkey's  Wheat  Areas 
Turkish  Outlook,  The  .. 
Tyne-Tees   Steamship 


U 


1296 
1107 
759 
187 


Ulster  Bank    1086 

Ulu  Rantau  Rubber 409459-1159 

Underground       Electric       Railwayis 

Cotuoaiiv    of  T^ondon    183-318 

Unified  (Now)  Main  Reef  G.  M.  295-793-942 

T^nion  Bank  of    Manchester  1087 

Union  Bank  of  Scotland  1089 

Union  Di.scount 1090 

Union  of  London  and  Smiths  Bank  76-1092 
Union    S.S.  Co.  of  New  Zealand    ,.,  187 

United   Alkali   639+ 

IInit<vd  Counties  Bank   1094 

Unite<l  Fruit  Go 65+ 


United    Kingdom    Temperance    and 

General    Assurance    65-123-640+ 

United    Railways  of  Havana  321 

United   Serdang    Rubber  237-323-409-469-1159 
United  States   [see  America) 
T'nited   States   Steel  Corporation  .., 

182+-358-360-815 
United  Sua  Betong  Rubber 

409-459-1104+-1159 
United  Sumatra  Rubber  409459-588-771  +  -1159 

I'nited  Temiang  Rubber  409-459-1159 

Ural  Caspian  Oil    729-1505+ 

Uruguay  East  Coast  Railway  291 

Utah  Copper  Company  304-389-856+ -951-1188 


V 

Vaal  River   Gold  Estates  215-621-671 

Vallambrosa  Rubber   409-459-1159 

Van  Ryn  Deep  G.   M. 

5-295-345-625-671+-942-1133-1189 

Van  Ryn  G.  M 295-344-795-907-942  1189 

Vickers,   Ltd 724 

Victory,  Essentials  of  56 

Village  Deep   G.    M.    ..,  295-591-711-942-1135 
Village  Main  Reef   295-793  942 


W 

Wabash   Railway    

Waihi  Gold  Mine  

Wallardie  Tea    Esitates    

W;i.llpaper    Manufacturers 

W.indercr  G.    M 

War  Conference.  The 


581 

...        857+ 

280 

154+ 

92 

576 

War    Finance    (Paper    read    by    Sir 

George  Paish)     527 

War   Savings    Associations   1291 

War  Savings  Certificates  852 

War,  The  — 

and    Trade       863 

.\rmy    Estimates.   The   489 

Battle    of   Verdun    445 

Co-operation  of  the  Allies   511 

Cost   of      : 352 

Duration  of     959 

Erzerum,   Fall  of     310 

Financing     the    13-298-309-395-678-912-1141-1194 

Outlook      718 

Peace    Terms      357 

Progress  of     10 

Universal  Compulsion     807 

Votes  of  Credit   351-912 

Withdrawal    of    Indian     Troops     from 
France    17 

Waste     Heat     and     Gas    Electrical 

Generating    Stations,    Ltd 414+ 

Webley  and  Scott  594+ 

W(>ek  of  Sensations,   A  1194 

Welgedacht   G.    M 167 

West  .African   Palm   Kernels  1197 

W(st    Hartlepool    Steam  Navigation         187 

West  of  Scotland  Insurance  590+ 

West  Rand  Consolidated  G.   M. 

544-591-801t-907-942 

We.st  Yorkshire  Bank  1096 

Wr-therall    S.S.    Co.  187 

Wheat,      Flour     and    Bread     under 

War    Conditions      195 

Wheat  in  High  Latitudes  1145 

Wlieat    Policy.     Government    267 

^Vlieat   Position    75-74-691-1107-1234-1251 

Wheat  Stocks,  .\ssuring  the  869 

Williams  Deacon's  Bank  1098 

Windsor  Rubber  112-691  + 

^^'itwatersrand    fsee   Rand) 

Witwatersrand  Deep  G.  M 346-672-942 

Witwatorsrand   (Knights)   G.   M. 

345-795-800+-942-1189 

Wolhnter  G.  M 295-305+-795-942 

Wool  and  Sheen  Supply   755 

Wool   Trade  '. 155-284-592-644 

World's  Food  Supply  1254 

World's    Gold    Production      556 


Yam   Sen?  Rubber   ....  112  230+-409469-11.S9 

Yorkshire  Penny  Bank   1099 

Yuan-.Shih-Kai.  Death  of  1196 


'/..fr; 
Zinc 


I   and    Hnclva    Railwav 
Corporation 
(Spelfr)    .,,, 


497+ 

907-1285+ 

4-74-197-330-506-514-928 


t  Annual  Reports  or  Articles  dealing  with  Annual  Reports. 
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COMPANIES'     REPORTS, 
ADVERTISED. 


Alexandria   Water  Co 

Aurora  West  United  G.M 

Baker,  Duncombe  and  Co..   Ltd 

(p.   1022) 

Banca   Commercialo   Italiana    ... 

Banties   Consolidated   Mines 

Barclay  and  Co 

Beckett's    Bank    (p.    1026) 

Brakpan    G.    M 

British  International  Bank 

(p.  1091) 
Canadian  Bank  of  Commerce... 
Chartered  Bank  of  India,  &c.  ... 
Cincinnati,  Hamilton  and  Day- 

^.ton     (p.  507) 

Citizens         Central        National 

Bank  of  New  York  (p.     1041) 

City  Deep      

Consolidated    Langlaagte   Mines 
Consolidated    Mines   Selection... 

Credito  Italiano     

Crown    Mines      

Durban  Roodepoort  Deep  

East  Rand  Proprietary     

Erie   Railroad    (pp.    833-838) 

Ferreira  Deep     

Geduld   Proprietary    Mines   

Geldenhuis    Deep 

General  Electric        (pp.  888-889) 
General  Mining  and  Finance 

Ginsberg  G.   M 

Goerz  (A.)  and  Company    ........ 

Government  Gold  Mining  Areas 

(Modderfontein)    

Guaranty  Trust  Company  (New 

„  York)      (p.   1100) 

Guatemala :    Presidential     Me 


(p.    830) 


ETC. 

Date  of 

Issue 

June 

24 

April 

22 

May 

27 

June 

17 

April 

22 

Jan. 

MH 

May 

27 

April 

1 

:Mav 

27 

Feb. 

a 

April 

1 

March  18  | 

May 

27 

April 

22 

April 

Ih 

April 

1,"; 

March  18  1 

April 

29 

April 

22 

April 

8 

May 

b 

Jan. 

« 

April 

1,5 

April 

22 

May 

13 

June 

A 

April 

15 

April 

8 

April 

15 

May 
May 

27 
6 

Hampden      Cloncurry     Copper 

Minea      

Hibernian   Bank  (p.   1013) 

Hongkong  and  Shanghai   Bank 

International  Banking  Corpora- 
tion        

International  Harvester 

(pp.    1253-1256) 

Irving   National   Bank       

Knight   Central    G.    M 

Lancashire  and  Yorkshire  Bank 

Langlaagte  Estate  G.   M 

London      City      and      Midland 
Bank      (p.    174) 

London    County    and    Westmin- 
ster  Bank      

London  Joint  Stock  Bank 

(p.  1011) 

London  Joint  Stock   Bank   

London,    Singapore     and    Java 
Bank   (p.  1029) 

Manchester  and  Liverpool  Bank 

Marconi    International    Marine 
Communication    Company    .... 

Mellon  National  Bank  (p.  "1048) 

Me.xican   Eagle  Oil    

Meyer  and  Charlton  G.  M 

Modderfontein  B  G.  M 

Modderfontein   Deep   Levels  

National  Discount      

National   Provincial    Bank   ... 

New   Goch  G.   M 

New  Primrose  G.   M 

New    Steyn  Estate  G.   M 

New  York  Central  (pp.  883-887) 

New  York  Telephone  Company 

;.r      ,  .  'P-  ''^^' 

Northern    Assurance    Company 
Nova  Scotia  Steel  and  Coal  Co 
(P-  417) 


Feb.      12 

May  27 
March  18 

May        6 

June  17 
Feb.  5 
April  1 
Feb.  19 
March  25 

Jan.       29 


May      27 
Jan.      29 


May 
Jan. 


June  10 

May  27 

May  6 

April  22 

April  22 

April  15 

Jan.  22 

Jan.  29 

April  22 

April  15 

April  22 

May  13 

March  11 

May  6 


Date  of 

Old  York  Trust  Co.    (p.  1016)...  May  °°27 

Parr's  Bank    (p.   1015)  May      27 

Pearl  Life   Assurance     March    4 

Pennsylvania  Co.  (pp.  1110-1112)  May      27 
Pennsylvania  Railroad 

(pp.   508-510)  March  18 
Pittsburgh,  Cincinnati,  Chicago 

and  St.  Louis  (pp.  774-776)  April    29 

Prudential   Assurance   Company  March    4 

Randfontein  Central  G.  M.      ...  March  25 

Randfontein  Estates     March  25 

Rand   Mines,    Limited      May         6 

Refuge  Assurance     March  11 

Robinson    Group  of  Mines   March  25 

Roodepoort   United   G.   M April    22 

Rose   Deep     April    22 

Royal   Bank  of   Canada      Jan.         8 

Hu.^sian  Commercial  and  Indus- 
trial Bank     June      24 

St.    Louis    and    San    Francisco 

Railroad        (p.     418)  March     4 

Springs    Mines    April      1 

Sudz   Canal    June      10 

Swiss    Bankverein    April       1 

Union  Bank  of  Canada 

(p.    1005)  May       27 

Union   Discount      Jan.      29 

Union   of    London    and    Smiths 

Bank      Jan.      29 

Van  Ryn   Deep  G.   M April    15 

Village   Deep   April    22 

Wesleyan    and     General    Assur- 
ance   Society    April      8 

VVcst  Rand  Consolidated  G.   M.  April    22 

Williams    Deacon's   Bank       Jan.       22 

Witwatersrand    Deep    April     15 

Witwatersrand   G.    Al.  Co.    April     15 

Wolhuter  Gold  Mines     Feb.      19 

Yokohama   Specie    Bank    May        6 


COMPANY     MEETINGS. 


.\chille  Scrre.  605 

African  Banking  Corporation.  82 

.\gliaa  BlanciiiJ  Nitrat<-.  1179 

Alby  United  Carbide  Factories,  M 

Alexanders  and  Co.,  120 

Alianza  C^jmpfiny.    1216 

Allagar  Rubber,   1123 

Alliance   Assurance,   815 

AIlsopp   (Samuel)    and   Sons,   37 

Amalgamated    Tea    Estates,   1177 

Amarican    Freehold-Land   Mortgage,    1217 

Ammonia  Soda  Co.,  935 

Anglo-American   Debenture  Corporation.   1118 

Anglo-French   Exploration.  788 

Anglo-Johore  Rubber,  248 

Anglo-Malay   Rubber,    893 

Antofagasta    Railway.    1269 

Argentine  Tobacco.   791 

Arizona    Copper,   511 

Army   and    Navy   Au.iiliary   Supply,   1170 

Army  and   Navy  Co-operative    Society,    787 

Austin  Motor  Co.,  700 

Australian  Pastoral,  247 

Automatio  Telephone,  605 


Serai  Co.,    470 
lat  G.  M.,  702 
Bank  of  Adelaide,   1312 
Bank  of  British  North  Ac 
Bank   of    Mauritius,    7 
Bank  of  Montreal,  77 
Bank  of  New  South  Wales, 
Bank  of    Roumanin.    1165 
Barclay  and  Co.,  199 
Barker    (John)   njid  Co.,   782 
Barry,    Ostlere   and   Shepherd,   656 
Batavia    Plantations,   1177 
Batu    Tiga,    786 
Bell's    United    Asbestos,    934 
Bergvik   Co.,    606 
Beyer   Peacock   and  Co.,  557 
Bisichi  Tin,  1316 
Borai  Consolidated,  J35 
Bovril,  377 
Bradford  District  Bank,   202 


119 


Bradford  Dyers'  Association,    424 

British    Aluminium,    610 

British-American  Tobacco  Co.,  120 
British   Bank  of   Northern    Commerce. 
British   Broken    Hill,    1125 

British  Burma  Petroleum  Co.,  36 

British  Columbia  Electric  Railway  Co 

British  Commercial  Bank,  286 
British  Dominions   General  Insurance, 
British   Electric   Traction.  1317 
British    Insulated    and    Helsby   Cables, 

British  Law  Fire  Insurance,  559 
British  Moss   Litter,    792 
British   Westinghouse   Electric,   661 
Brunner,  Mond  and   Co.,  1264 
Bukit   Sembawang,   1176 
BulMnoh   Proprietary,   1179 
Burmah  Oil,    1265 
Bush    (W.  J.)    and  Co.,   1123 


Caamano   Tenguel  Estate,   702 

Cairn  Line  of  Steamships,   426 

Calcutta    Tramways.    845 

Calgary    and  Edmonton  Land  Company.  1217 

Callender's  Cable  and  Construction,   1123 

Canadian  Bank  of  Commerce,  244 

Cape    Asbestos,    1123 

Capitol  Freehold-Land  and  Investment,  35 

Car   and  General  Insurance,  378 

Cargo   Fleet  Iron,   1122 

Celtic  Collieries,  469 

Central  London  Railway,  372 

Ceylon   Consolidated  Rubber,    659 

Chartered  Bank  of  India,   &o.,   595 

Cheraa    Rubber.  847 

City  and  South  London  Railway,  428 

City   Equitable  Fire    Insurance,   1166 

City    of    Santos   Improvements,    740 

Colombia  Railways  and   Navigation,   33 

Consolidated  Malay   Rubber,  937 

Consolidated  Mines   Selection   Company,  783 

Consolidated    Tea  and   Lands   Company,    1121 

Consolidated  Water  Works,   895 

Cook  (J.  W.)  and  Co.,  611 

Cory   (Wm.J   sad   Son,  1270 


Daggafontein  G.  M.,  206 
Diokins  and  Jones,  605 
Dooars   Tea,  1271 
Dorman,    Long  and  Co.,   699 
Dualop  (James)   and  Co.,   379 

Eagle  Oil  Transport,  289 

Eastern   Bank,   597 

Eastern   Extension,   &c..    Tele"rraph   Co,    1118 

Eastern    Telegraph,    1119 

Eastman's,  471 

Edinburgh  Life  Assurance,  698 

Elder  Dempster  and  Co.,   1213 

Emerald   Rubber.    1175 

Employers'  Liabihty  Assurance   Corporation,  513 

English    and    Scottish   Law   Life,   598 

English  Association  of  American  Bond  and  Share 

Holders,   204 
Equitable  Lite  Assurance,  663 
Evans   (D.  H.)   and   Co.,    609 
Exploration  Co.,  661 

Pairbairn  Lawson   Combe  Barbour,    Ltd.,  784 

Fanti  Consolidated  Mines,  1270 

Ferreira  Deep  G.  M.,  510 

Fine  Cotton  Spinners'  and  Doublers'  Association, 

1162 
Forestnl   Land  and   Timber  and   Railways,   1271 
France    (William),   Fenwiek  and   Co.,  380 
Freeman,  Hardy  and  WiUis,  206 

Gas  Light  and  Coke  Co.,  250 

Geduld    Proprietary  Mines,   1313 

General   Investors   and  Trustees,   606 

Olenshid  Rubber,  787 

Globe   and    Phranix,    848 

Goldfields  of  Mysore  and   General    Exploration 

701 
Grand  Trunk   Railway,   737 
Great   Boulder   Proprietary,   1315 
Great  Southern  and  Western  Railway,  373 
Great    Western  of  Brazil   Railway,  1216 
Gresham    Fire   and  Accident  Society,    1260 
Gula  Kalumpong  Rubt)er  Estates,  658 
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Httdflelds,  Ltd.,   559 
Harrod's  Stores,    129 
Holborn  and  Frascati,  379 
Home  and  Colonial  Stores,  249 
Hongkong      and     Shanghai     Bunkng     Corpora- 
tion,   551 
Hovis-Bread  Flour   Co..  1269 
Humphreys,  Ltd.,  130 

lllustTated  London   News  and  Skelcli,  131 

Imperial  Tobacco  Co.,  576 

India  General'  Navigation  and  Railway  Co.,  1172 

Indian   Electric    Supply,    849 

Indo-European  Telegraph,   1170 

Industrial  and  Generai  Trust,  938 

Investment    Trust   Corporation,   1115 

Ionian  Bank,  839 


Jibutil  (Anantapur)  G 
Jones   and   Higg 


H.,  558 


609 


Kajang   Rubber,    848 
Kansas  City  and  Orient,  247 
Kepong   (Malay)   Rubber,  658 
Kimberley    Waterworks,    743 
King  Lijie,  604 
Klanang   Produce  Co:,   740 
Knight   (John),   Ltd.,  33B 
Kuala     Selangor    Rubber,    742 
Kurau    Rubber,   472 
Kwaloe  Rubljer,   1316 

Lamport  and  Holt,  512 

Law   Debenture    Corporation,   158 

Law  Union  and   Rock.  602 

Legal  and  General  Life  Assurance  Society,  428 

Lena  Goldfields,  557 

Lennards,  Ltd..  218 

Leopoldina    Raiway,  936 

Linggi    Plantations.    1120 

Lister  and  Co.,  287 

Liverpool   and  London  and  Glolx-,  932 

Lloyd  (Edward),  Ltd.,  603 

London  and  Brazilian  Bank,    780 

London  and  Hanseatic  Bank,  246 

London  and    Lancashire   Fire  Insurance,   780 

London  ajid  lancashire  Life  Assurance  Company, 

Ijondon  and  Liverpool  Bank  of  C-ommerce,  286 
Ix>ndon   and   Thames  Haven   Oil  Wharves,   659 
London  Asiatic  Rubber  and  Produce,   657 
London  Assurance,  601 
London  Bank  of  Australia,  892 

London,  Chatham  and  Dover  Railway,  334 

London   City    and    Midland    Bank    {>ee   Special 
Supplement,   January  28) 

London   Electric  Railway,  371 

London  General   Omnibus  Co.,  372 
London  Trust,  782 
Lonely   Reef  G.    M.,  894 

Lumut  Rubber,  121 
Lyona  (J.)  and  Co.,  1257 

■MaJacctt   Rubber,   785 

Malayalam  Rubber  and  Produce,  1171 

Mandleberg    (J.)  and  Co.,  700 


Marconi    International    Marine    Communication, 

1268 
Marston,   Thompson  and  Evershed,  1215 

Mather   and   Piatt,  374 

Maypole  Dairy,   375 
Mazawattee  Tea   Co.,  608 

McLaren  (Wm.),    Sons  and   Co.,  291 

Meppadi  Wynaad   Tea  Co.,  290 
Mercantile  Bank   of    India,   648 

Mercantile   Investment   and  General  Trust,  381 

Metropolitan  Carriage,  Wagon  and  Finance  Co., 
1167 

Metropolitan  District  Railway,  371 

Metropolitan  Electric   Supply,  555 

Metropolitan  Life  Assurance,  554 

Metropolitan   Trust,  158 

Modder   Deep  Levels  G.  M.,   1313 

Modderfontein    (New)  G.   M.,    35 

Monte  Video   Water,    653 

Montgomcrie  and  Co.,    1214 

Mortgage   Company  of    Egypt,  1318 

Mortgage  Company  of  the  River  Plate,  206 

Moss'    Empires,  378 

Mouramba  Copper  Mines,  207 

Mysore  G.  M.,  607 

National  Bank  of  Egypt,  647 

National  Bank  ol  India,  596 

National   Discount  Company,   159 

National  Mutual    Life  Assurance    Society,   204 

National   Provident    Institution.    379 

New  Transvaal  Chemical  Co.,  83 

New  Zealand  and  River  Plate  Land  Mortgage,  82 

Newcastle  Electric  Supply,  554 

Nitrogen  Products   and  Carbide,  34 

Nobel-Dynamite  Trust,  1172 

Nordanail  Johore  Rubber,    958 

Norwich  Union  Fire  Insurance  Bociefy,  1215 

Norwich  Union  I^ife  Insurance  Society,  933 

Nundydroog    G.   M.,   607 

Oceaji     Accident     and     Guarantee     Corporation, 

687 
Omnium  Investment,  207 
Ooregum  G.  M..   698 
Ouro  Preto  G.  M.,  1178 
Oxford  Electric  Co.,  471 

Pacific  Loan  and  Investment,    893 

Paquin.  Limited,  1124 

Para  Electric  Railways  and  Lighting,  430 

Fatal ing  Rubber,  431 

Pease  and  Partners.  1260 

Phcenix  Assurance,  759 

Pindcnioya  Rubber  and  Tea,    1317 

Port  Talbot  Railway  and  Docks,  555 

Prudential  Assurance,  420 

Railway   Debenture  and  General  Trust,  380 
Railway  Share  Trust  and  Agency,  380 
Rangoon  Electric  Tramway,  1214 
Rayfield    (Nigeria)    Tin,   1315 
Rhodesia  G.  M.  and  Investment,   894 
Rio   de  Janeiro  City    Improvements,   783 
Rio  de  Janeiro   Flour  Mills  and  Granaries,   160 
Rio  Tinto,  608 


River  Plate  Trust,  Loan  and  Agency,  172 

Riverside   (Selangor)    Rubber.  937 

Roodepoort  United  O.   M.,   1314 

Royal   Exchange  Assurance,    844 

Royal  Insurance,  1113 

Royal  Mail  Steam  Packet,  890 

Salt  Union,  556 

Salvador  Railway,  37 

San   Lorenzo  Nitrate.  1117 

San   Sebastian   Nitrate,    1270 

Schweppes,  846 

Scottish  Amicable  Life  Assurance,  553 

Scottish    Equitable   Lite   Assurance,    1166 

Scottish  Life  Asuranoe.  551 

Scottish  Malay  Rubber,  936 

Scottish    Provident   Institution,    651 

Scottish   Union    and    National    Insurance,    892 

Scottish  Widows'  Fund,  653 

Selaba  Rubber,  513 

Selangor  River  Rubber    Cu.,  1124 

Selfridge  and  Co.,  555 

.Smithfleld  and  Argentine  Meat,   781 

Suuth-Eastern  and  ChatTiam  Railways,  553 

South-Eastern  Railway,  354 

■South  Metropolitan  Gas,  289 

South  Wanarajah  Toa,   788 

Spratt'a   Patent,   470-505 

Standard  Bank  of  South  Africa,  777 

Star  Life  Assurance,  535 

Straits  Rubber  Co.,   784 

Sudan    GoOdfleld,   660 

Sun  Life  Assurance  Society,   552 

Sungei  Batu    Rubber,   738 

Sungei  Purun  Rubbw,  847 

Tarry   (E.  W.),  122 

Tclogoredjo  Plantations.  1121 

Tempeh    (Java)   Rubber,  816 

Tilling    (Thos.),  895 

Tower  Tea,  Ltd.,  656 

Travers    (Joseph),   660 

Trust  and  Loan   Company    of    Canada,    1173 

Underground  Electric  Railways,  471 

Union  Bank  of  Australia,  245 

United    Alkali,   654 

United    Kingdom   Provident    Institution,    699 

United  Serdang  (Sumatra)   Rubber  Plantations, 

37 
United   States   and   South  American   Investment 

Trust,   784 
United  States  Debenture  Corporation,  130 
Ural  Caspian   Oil,  1312 
Uruguay   East   Coast,    173 


Waste     Heat    and     Gos     Electrical     Ge 

Stations,  168 
Welford  and  Sons,  248 
Weslcyan  and  General,  650 
West  Yorkshire   Bank,   Ltd.,   200 
Wcstorn   Australian  Bank,  1312 
White  (R.)  and  Sons,  606 
Windsor  (P.  M.   S.)   Rubber,  738 
Wright   (John)   and  Eagle  Range,  510 


atlng 


G.  M.  =  Gold  Mine,  Mining  or  Mines. 


Pnn.od  b»  SPOTTISWOODF.  B.LLANTVNK  *  CO.  ,.ro..  at  1  «-  Street  Square    ^^,:^J'^:^^^i^,  ">"  ^"P'""""  °'   '"""^  ^"*'" ' 
at  their  OIHcos,  51  Cannon  Street.  In  the  City  o(  London,  llM|:lan.i       .miu  i,  i'".". 
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ANCA      ITALIANA     DI 
SCONTO. 

th  which  are  iaorp. rated  the  Sociel 
Italiana    and    the 
Societa  Italiana  di  Credito  Provincial 


Authorised  Capital  Lires     70  millions 

Subscribed  and  Paid-up  Capital       „        65  millions 
Deposits  and  Current  Accounts, 

(October  31,19151     „      300  millions 

Cash    in     Hand    and    »ith    the 

Bank  (October  31,  1915  „       2:}  mUIions 

Central  Mana:emenl  and  Head  Office  : 

ROME. 

Branches  at  :— Genoa,  Milan,  Naples,  Palermo, 

Turin,  Venire,  Bologna,  Busto  Arsizio,  Florence, 

Ancona,  BieUa,  Como.   Monza.  Sanremo.  Verona, 

and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened, 

letters  of  Credit  Department,  CoJIeclion   of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence    invited. 


B 


ANCO    DEL     PERU 

LONDRES,  LIMA,  PERU. 


Subicribed  and  Paid-up  Capital         ...     £P.50O,C00 
Reicne  Fund         £P.200,0C0 

BRANCHES  IN 
Piura,  Callao,  Motlendo, 

Chidayo,  Cerro  de  Patco,         Arequipa, 

Pacatznayo,       Cfaincha  Alta,  Cuzco, 

Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letter!   of  Credit,  Drafts   and   Cable   Transfers 

Issued      Bills  negotiated,  advanced  upon,  or   sent 

if  or  coUeclioQ. 

London    Agents  i     The    Anglo-South    A 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C 


^REDITO        ITALIANO. 

Capital  fully  paid  and  Reserve     ...     £3,460,000 
Head   Office:    MILAN. 

The  Bank  has  Branches  at  Genoa.  Rome,  Turin, 

Maples,    Florence,    Catania,    Bari,    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH; 

22    ABCHURCH    LANE.    E.C. 

M.».„,.  ]'•  GEORGE  MANZI-FE 

Managers  I  jj^yjjj  ^    HORNER. 

Transacts  a  general  Foreign  Banking  Business. 
Slaving  Correspondents  in  all  European  Countries, 
«nd  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Einpire 
and  Italy. 

Correspondent  of  the  Royal   Italian   Treasury, 

Telegrams  :    "  Italocredi,   Cable,  London." 

Telephones:    7802,  7803  City. 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3.703.704 

RESERVE  FUND         £1,046,960 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24'28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  may  be  ascertained  on  application. 


pOMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Govenmient. 

Branches  and  Agencies  throughout 

Australasia. 

Bais  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     Remittances  cabled   or   mailed 

Current   Accounts    opened.    Deposits    accepted   for 

6xed  periods,  and    BANKING   BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Specialfacilitieifar  the  remittance  of  Settlers' funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


STANDARD         BANK 

of   SOUTH    AFRICA,    LTD. 

Bankere  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa ;    and  to  the  Administration 
of  Rhodesia. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
.  «.™         f  ^'"  OS"  !  1  Old  Broad  St.,  E.C. 
LONDON  \  Wesl-End  Agency  :  12  Waterloo  Place, 

(  Regent  St. 

Paid-up  Capital,  £8,240,000.    Reserve,  £2,378.800. 
Manager— E.    Consolo. 
Sub-Manajers  f  ?    Costa,  R.  B.  Handl.y. 

Branches  in  Italy: — Alessandria,  Ancona,  Baii, 
Bologna,  CagUari,  Catania.  Florence.  Genoa,  Leg- 
horn. Messina.  Naples,  Palermo,  Parma.  Perugia* 
Pisa,  Rome,  Sassari,  Savona.  Syracuse.  Turin, 
Veniee,  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    TO    THE    ITALUN 

TREASURY. 

Agents  in  London  for  : — 

BANQUE  FRANCAISE  et    ITALIENNE  POUR 

L'AMERIQUE    DU   SUD.    Buenos  Aires,   Rio    de 

Janeiro,  San  Paulo.  Santos,    &c.,  and 

SOCIETA      COMMERCIALE     D'ORIENTE, 

Milan.   Tripoli,    &c. 

Agents  and  Correspondents  in  all  parti  ol  the  world. 


DANCO      DE      CHILE. 

*^  London  Agency — 

94  GRACECHURCH  STREET,  E.C. 

ChUian  DoUars . 

Paid-up  Capital        $40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40,000,000 

Head  Offices  ;  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank* 

ing   business    with   Chile.    Current   accounts   also 

opened  and  deposits  received. 


H 


ONGKONG    and    SHANGHA 

BANKING  CORPORATION. 


CAPITAL,  all  paid  up      . 

STERLING  RESERVE 
held  in  London  at  Ex- 
change   of    2s.    per    $ 


RESERVE    LIABILITY    OF     PRO- 
PRIETORS  


tis.ooo.ooo 


Head  OSce-HONGKONG. 

Chief    Manaser-N.  J.  STABB. 

BRANCHES    and   AGENCIES  :-Amov,    Ban'- 

tok,  Batavia,  Bombay,  Calcutta, Canton, Colombo, 

Foochow,   Hankow,   Harbin,   Hongkew  (Shanghai), 

Kobe      (Hiogol,     Kuala      Lumpur. 


Joho 


'!poh, 

i-ondon,       Lyons,      Mala      _  

New     York,     Peking,    Penang.    Rangoon,  Saigon, 
ban    Francisco,  Shanghai,  Singapore,  Sourabaya, 
Tiontsm,  Tsingtao,  YIoUo,  Yokohama. 
LONDON  COMMITTEE, 
flenry  Keswick.  Esq.,  M.P.    Sir  Carl  Meyer,  Birt. 
Wm.  Gair  Rathbone,  Esq.       J.  R.  M.  Smith,  Esq. 
Sir  CHARLES  AODIS.I  Maajgers 
H.  D.  C.    JO.SES  linLonloa. 

JOHM  MACLENSAN.  Sab-Minajsr. 
W.  M.  BLACKIE,  Accoaataat. 
9  Gracechurc'a  Strest,  London,  E.C. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£8,194,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot.  Esq. 
Sir  David  Miller  Barbour, 

K.C3.I.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay, 
Esq.,  CJS.l. 


Horace  Peel,  Esq. 

WUliam  Smart,  Esq. 

Right     Hon.     Lord 
Sydenham,   G.C.S.I., 
G.CAl.G.,  G.C.I J:. 

H.  L.  M.  Triiton,  Esq. 

HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :    55  WaU  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere, 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPpsiTS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


THE  RUSSO-ASIATIC    BANK. 

Incorporated  by  Imperial  Russian  Government 

Capital  Authorised '    ...    Rbls.  65.000,000 

Do.     Subscribed Rbls.  45,000,000 

Do.  ( Subscribed  by  the  Imperial 

Chinese  Government)      Kouping  Taels  3,560,000 

Reserve     Funds      Rbls.  23,398,300 


Rbls.  71,898,300 

HEAD  OFFICE  :  AT  PETROGRAD. 
Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria.  Siberia,  Central  Asia  and  China  ;   also 
at  Paris.  Bombay.  Hongkong  and  Yokohama. 

Interest  <  paid  quarterly)  allowed  on  Fixed  Deposit 
Accounts  for  one  year  an!  over  at  4  per  cent,  per 
annum  ;  for  shorter  periods,  and  on  current  ac- 
counts, at  rates  to  be  learnt  oi  application. 

Banking  business  transacted  of  every  description. 

CHANIREY  INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 


■THE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

Registered  in  Japan.)        Established  1390. 

Subscribed  Capital         Yen  48,000,000 

Capital  Paid  up „     30.000,000 

Reserve  Fund        23.000,000 

HEAD  OFFICE.   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien         Liao  Yang  Ryojun         (Pjrt 

Bombay  London  Arthur) 

Calcutta  Los  Angeles         San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)       Fengtien  Sydney 

Hankow  (Mukden)  Tiding 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwaag  Tokio 

Honolulu  New  York  Tsioanfu 

Kobe  Osaka  I   Peking    Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
vshere,  and  transacts  General  Banking  Business. 

Deposits  received  for  Bxed  periods  at  latM  to  he 
obtained  on  application. 

K.   TAT3U.VII,  Manajer. 
London  Offica — ' 
7  Bishopsgate,  E.C. 


THE     STATIST. 


[January  1,   1916. 


T 


HE  COLNE  VALLEY  WATEE 

COMPANY. 

NEW  ISSUE  OP    £20,000  "  D  ■'    ORDINARY   7 

PEE  CENT.   STOCK. 
MINIMUM  PRICE  £125  PER  £100  OF  STOCK. 

YIELDING   AT   THIS   PRICE  £5  12s.  PEE 
CENT.  PER  ANNUM. 

TENDERS  aro  invited  for  the  above  Stock, 
which  ranks  for  dividend  up  to  7  per  cent, 
rqually  with  all  classes  of  existing  Ordinary 
Stock.  MaximuTO  dividends  have  been  paid  by 
the  Company  for  many  years. 

Tenders  to  be  sent  in  on  or  before  lU  a.m. 
on  TUESDAY,  nth  January,  1916. 

Forms  and  full  particulars  to  be  obtained  from 
the.  Secretary  of  thp  Company  at  their  Head 
OfBces,  Bushey,  Watford;  from  the  London 
County  and  Westminster  Bank,  London  and  Wat- 
ford ■  or  of  the  Company's  Brokers.  Messrs. 
Shep'pards,  Pelly,  Price  and  Pott,  57  OM  Broad 
Street,  London,  E.C. 

By  Order  of  the  Directors, 

C.   P.    SINCLAIR, 
Secretary  and  General  Manager. 

His  Majesty's  Treasury  requires  the  following 
note  to  be  appended  :  — 

The  Treasury  has  been  consulted  under  the 
Notification  of  the  ISth  January,  1915,  and 
raises  no  objection  to  this  issue.  It  must  be 
distinctly  understood  that  in  considering  whether 
they  have  or  have  not  any  objections  to  new 
issues  the  Treasury  does  not  take  any  responsi- 
bility for  the  financial  soundness  of  any  schemes 
or  for  the  correctness  of  any  of  Ihe  statements 
pressed  with  regard  to  them. 


■  opi: 


TMPBRIAL  JAPANESE 

JL    GOVERNMENT  4i»;,   LOAN  (SECOND 
SERIES)    FOR  £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  of  the  above  described  Loan  due  10th 
January,  1916,  will  be  paid  on  and  after  that 
date  (SatuTdavs  excepted)  between  the  hours  of 
11  and  3  at  the  Yokohama  Specie  Bank,  Limited, 
where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  ex- 
amination prior  to  their  payment. 

For  the  Yokohama  Specie  Bank.  Limited. 

K.   TATSUMI,  Manager. 

7    Bishopsgate,  London,   E.G., 
28th  December,  1915. 


T 


HE    ANGLO-SOUTH 

AMERICAN    BANK,   LIMITED. 


Authorised  Capital- 
Subscribed 
Unissued  ... 


...  £2,250,000 
...  1,400,000 
...     2,260,000 

...  £5,900,000 


Capital  Issued  and  Paid  up 

Reserre  Fund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors 


Head  0£Bce  :  Old  Broad  Street,  London,  E.G. 

Paria   Branch;    19    Boulevard    des   Capucines   and 

23  Rue  de  la  Paii. 

Hamburg  Branch  :    3  Adolphsplatz. 

New  York  Agency  :    60  Wall  Street, 

Biauches  and  Correspondenta  in  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounta  opened  and  Deposits  received  for 
dxed  periods  on  terms  which  may  he  ascertained  on 
application. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office :  38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,875    0    0 

Paid-np  Capital 639,437  10     0 

Further  Liability  of  Proprietora...         539,437  10     0 

Uesorve  Fund       400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branchea  and  Agencies  ol  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Oflice  or  throuRh  the  Agents 
ol  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEQRAPnlO 

TUANSFHK,   ISUjLS  NEOOTIATED  or  forwarded 

for    COLLEOl'ION,    BANKINU    and    EXCEANQB 

business  of  every  description  transacted  with  Australia 

E.  M.  JAN  ION,  Mana^er. 


L 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 


71  Old  Broad  Street,  B.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital       669,587  10    0 

Reserve  Fund  and  Undivided  ProQta  328,317  13  6 
Reserve  Liability  of  I'roprietorB  ...  607,160  0  0 
Remittances  made  by  Cable,  Draftd,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branciies  and 
AKonts.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  DepositHrei-eivcd  for  periods  and  at  rates 
which  may  be  ascerUtincd  on  application,  and  every 
description  of  Banking  business  conducted  with 
Australia, 


PEESCOTT   GAS  &  ELECTEIC 
COMPANY   FIRST    MORTGAGE    6% 
THIRTY-TEAR    GOLD   BONDS. 

The  Coupons  due  Januai-y  1st  on  the  .above 
3onds  will  be  paid  on  and  after  that  date  at 
he  Counting  House  of  Messrs.  William  P.  Bon- 
jright  and  Company,  16  George  Street,  Mansion 
louse,   E.C. 


NORTHERN  ONTARIO  LIGHT 
AND  POWER  COMPANY,  LIMITED. 

FIRST  MORTGAGE  6%   TWENTY  YEAR 

SINKING  FUND  GOLD  BONDS. 
The  Coupons  due  .Tanuarj  1st  nest  on  the  nhf)ve 
Bonds  will  be  paid  on  and  after  that  date  at 
the  Counting  House  of  Messrs.  William  P.  Bon- 
bright  and  Company,  16  George  Street,  Mansion 
House,   E.C. 


THE  VIRGINIA  (CAROLINA) 
CHEMICAL  COMPANY  have  Declar.d  tlie 
81st  consecutive  Quarterly  Dividend  of  S2  j"  r 
Share  (at  the  rate  of  8  per  cent,  per  annum  I 
upon  the  Preference  Stock  of  this  Company. 
Payable  the  15th  January,  1916. 

S.  DABNEY  CRENSHAW,    Secretary. 
Richmond,  Va., 
28th  December,  1915. 


MESSES.BALFOUE  WILLIAM- 
SON AND  CO.  give  notice  that  Coupons 
for  half-year's  Interest  due  1st  Januarv.  1916, 
on  Debenture  Bonds  of  the  Agua  Santa  Nitrate 
and  Railway  Company  will  be  paid  at  the  Bank 
of  Liverpool,  Limited,  on  and  after  that  date. 


NETHERLANDS      BANK      OF 
SOUTH  AFRICA. 

Authorised  Capital  £750,000 

Subscribed  and  Paid-up  Capital...    £240,000 

Head  Office      ...    AMSTERDAM. 

LONDON  AGENCY...     2  GT.  WINCHESTER  ST.,  E.C. 

LONDON  Manager    J.  COST  budde. 

All  descriptions  of  Banlting  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhouse  Yard,  B.C. 

SUBSCRIBED    CAPITAL,  12,i,000 

Shares  of  £20  each           £2,500,000 

PAID-UP    CAPITAL           1,260.0110 

RESERVE    FUND               1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pernambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Avres,  Rosario,  and  Montevideo. 
United  States.— New  York  (Agency).  France.— Par.  s 
((Rue  Scribe).     Portugal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 


T 


HE  ANGLO-EGYPTIAN 

BANK.    LIMITED. 


SUBSCRIBED    CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

BRANCHES :  Alexandria,  Cairo,  Beni-Souef,  Mau- 
Bourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

BANKERS :  The  Bank  of  England.  The  London 
Joint  Stock  Bank.  ,  .„     ,_ 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  f.acilitiea  to  travellers  proceeding  to  Egypt 
and  elsewhere.  . ,  . 

Deposits  received  for  one  year  at  4J  per  cent   per 


On  current  ac^'ounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street  E.G. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICB  :    29  Tlireadiieedle  Street,  E.G. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Propriet()rM 


The  London  Offlee  issuers  Drafts 
Head  OBice  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Rectivca 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  evtry  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manajer. 


EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  CJhina, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLEY^S 

Sale  Rooms,    20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive   Goods    intended    for 

Public  Sale 

Auclions  on  Owners^ premises  in  all  parts  of  the  cou7itrt^ 

are  field  as  required. 


BANKING-  — A  GENTLEMAN 
with  long-  and  varied  experience  in  higli 
executive  positions  in  London  and  South 
America  is  open  to  consider  propositions  from 
Banking  and  Financial  institutions  (home  or 
abroad,).     Good  Spanish.     Highest  references. 

All  correspondence  to  be  considered  strictly 
eonfidontial.  Address  in  first  instance  "  Banker." 
cure  of  TiiK  St.ati.st,  51  Cnnnun  Stri'ct,  E.C. 


"TTTANTED    FOR   'A    FOREIGN 

\\  EXCHANGP:  broker  in  London,  a» 
English  gentlemun  well  versed  in  banking  busi- 
ness and  foreign  exchanges.  Also  young  gentle- 
nism  (or  lady),  very  intelligent,  well  educated, 
and  quick  to  learn  "above  business.  WrTte  full 
particulars  and  references  to  Box  W.,  Publicity, 
Ltd.,   28  Mark  Lane.   E.C. 


BANK     OF    NEW     ZEALAND. 
Incorporatid  29l/i  July,  1S61. 
(Bankers  to  the  New  Zealand  Government.) 
LONDON  Office  : — l  Queen  Victoria  St.,  London,  E.G. 

AUTHORISED  CAPIT.AL    ...     £5,500,000. 
SUBSCRIBED   CAPITAL  : 
Poor  per  Cent.  Guaranteed  Stock       ...  £528,988 

"  A  ■*     Preference     Shares    issued     to 

New  Zealand  Government    500,000 

■•  B  '*     Preference    Shares    Issued     to 

New  Zealand  Government 250,000 

Ordinary  Shares 1,500,000 


£2,778,988 


Reserve  Fund  and  Undivided  Profits  ...      £2,057,17  0 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand 

Australia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER    KAT,  Manager. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  SONS  &  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARUTA  4;  CO.,  LTD.,  11  to  16 
Nihonbashi  Tori  Sanchome,  Tokyo,  and  28  Bentea 
Dori  Niohome,  Yokohama;  Y.  OKURA,  Nihon- 
bashi, Tokyo. 

EGYPT.— F.DIEMER,Shepheard'3 Buildings,  Cairo; 
THE  ANGLO-AMERIOAN  BOOKSELLING 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL  NEWS  AGENCY, 
Johannesburg,  Bloemfoutein,  and  Durban ; 
WILLIAM  DAWSON  &  SONS,  Capetowa, 
Johannesburg  and  Durban. 

AUSTRALIA.-GORDON  4;  GOTCH,  Melbourne.i 
Sydney,  Brisbane,  and  Perth;  C.  W.  RIGBY.j 
Adelaide. 

NEW  ZEALAND.— PRIOTOR  &  CO.,  Duuedin  ; 
S.  i  W.  MAOKAY,  Wellington. 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD., 
35  King  Street  West,  Toronto  ;  WILLIAM 
DAWSON  &  SONS,  Manning  Chambers,  Toronto, 
and  Montieal:  A.  T.  CHAPMAN,  190  Peel 
Street,  Montreal  ;  SELLS,  LTD.,  302  Shaugh- 
nessy  Buildings,  MoGiU  Street,  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS  CO. 
1)3-5  Duaiie  Street,  New  York ;  BRENTANO, 
Cor.  6tli  Avenue  and  27th  Street,  New  York,  and 
1,01b  Pennsylvania  Avenue,  Washington,  D.O. ; 
SUBSCIIIPTION  NEWS  CO.,  Oak  Park, Chicago 
OLD  CORNER  BOOKSTORE,  27-9  Bromfleld 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  de  Rivoli,  Paris' 
Timot6i,  Librairie  Oasliglione,  14  Rue  Castiglione 
Paris:  UAOUETTE,  113  Rue  Reaumur,  Paris 
MONS.  BBALL,  2  Rue  Gaston  St.  Paul,  Paris 
and  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  n.  DE  BU3SY,  Rokin60,  Amsterdam; 
GEBR.  SCHRODER,  Bokin  50,  Amsterdiim; 
NOOBDllOFF,  0  Boteringestraat,  Qroningen. 
SWITZERLAND.-ALBERT  SOUMIDT,  Bale. 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT    CO. 

LIMITKD. 
H»id  Office,       •    61  Coleman  Street,  Xiondon,   E.C. 
Wmt  End  Office,    X99  Piccadilly,  '^ff. 
Established  1866. 


GUARANTEES  FOR  FIDEUTT. 

The  Company  ISSUES  BuXDS  for  THUSTEES  in  EAXKRITTCT. 
RECEIVERS  and  UQUIDATORS  in  CHANCERY,  and  for  all  GOV  EK.N- 
MENT  or  Commercial  Appointments  m  which  security  is  required. 

ACCIDENT  INSDRAXCK  OF  EVERY  KIND. 

LANDLORD  .AND  PROPERTY  OWNERS'  INDEMNITIES. 

WORKMEN'S  CO.MPENSiTION.  FIRE,  BURGIAHY,  MOTOR 
CAR.  DRIVERS'  INDEMNITY,  CONTINGENCY,  I'LATE  GLASS. 


Telephone:  LONDO.N'  Wall  530 


C.  A.  FREEMAN.  Secretary. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE   FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

16  &  17   Finsbury  Square,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlca:  OXFORD  STHBBT,  MANCHESTBB, 


Premium  Income  Exceeds 
Funds  Exceed        ... 
Claims  Paid  Exceed  . 


£3,600,000. 
£11.000,000. 
£20,000,000. 


SUBSCRIPTION    TO    "THE   STATIST.' 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland, 
One  Teab,  £1  10    0  |  HiLr-yEAS,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {icithin  Postal  Union). 
ONBYEAB.fllT    4  I  Half-year,  £0  18    8 

(Post  Free.) 
Offices:  51  Cannon   Street,   E.C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 

Business  communications  should  be  addressed 
Co  the  Manager, 

THE  STATIST, 
^  51  Cannon  Street,  London,  E.C. 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

CAN    GIVE  YOU 

In  connectioa  with  your  Insurances.  Ask  for  Particulars. 

Head  OfHce     66  CHEAPSIDE,  LONDON,  E.C. 


Wl)t  Mathl 
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Fridiuj  Evening,  December  31,  1915. 
Bank  of  Engrland  and  Deposit  Bates  :— 


Dates  Fixed. 

Nov.  29,  1915, 

Sept.  2,     „  . 

July  22,    „  . 

April  8,     „  . 

Feb.  4,      „  . 

Oct.  9,  1914  . 

Sept.  17,    „  . 

Sept.  4,     „  , 
Aug.  27.     „ 

Ang.   8,     „  . 

Ang.   6,    „  . 

Aug.  1,    „  . 

July  31,     „  . 

July  30,     „  . 

Jan.  29,    „  . 
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*  Head  OfiSce  and  Metropolitan  Branches  ooly. 
Treasury  Bi  Us  :— 

3  Months.         6  Months. 
Price  ...£98  15s.  0|d.  £97 10s.  l^d. 

Discount  Rate         5  %  5  % 

Discount  Rates  :— 

6Q  DATS,  3  Months.  4  Months.  B  Months. 

%  %               %           % 

Bank  Bills          5-,V  5^           5^;       SJ-A 

Trade  Bills         —  5^-6          6^-6      5|-6 


9  Months.      12  Months. 
£96  as.  Hid.    £95 
5%  5% 


MONEY. 

A  GOOD  deal  of  money  has  been  borrowed  from  the 
Bank  o£  England  this  week,  presumably  for  the  pur- 
pose of  enabling  bankers  to  show  a  strong  caoh  posi- 
tion. The  measures  taken  are,  however,  quite  unneces- 
sary, bankers'  balances  now  being  much  gi-eater  than 
they  were  before  the  War,  although  they  are  less  than 
they  were  at  the  end  of  June  last  or  at  the  end  of 
December.  It  should  be  realised  that  the  great  addi- 
tion to  bankers'  balances  in  the  period  to  December 
1914  was  in  part  accidental.  At  that  time  the  "  other  " 
securities  of  the  Bank  of  England  showed  enormous 
expansion,  from  £33,000,000  before  the  War  to 
£106,000,000  at  the  end  of  December.     This  explains 
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crease  in  "  other  "deposits  and  in  bankers  balances^ 
Is  now  evident  that  the  increase  m  other  securities 
va    due  to  loans  to  the  Government  fo^  various  pu- 
oses      The  Government  has  now  repaid  most  o£  its 
foan  irom  the  Bank  of  England,  £16U  000,000  having 
been  S  back  m  July  and  £104,000,000  up  to  Novem- 
ber 6     Whether  or  not  any  further  sums  have   been 
rena^  since  November  6  is  unknown.    This  operation 
merefy  means  that  instead  of  boiTOwmg  money  from 
S  Bank  of  England  the  Government  has  borrowed 
t  e  money  from  bankers  on  Treasui-y  bdls  and    Ex- 
chequer bonds,  and  that  the  money  tlius  provided  by 
banker    has  gone  to  the  Bank  of  England  m  reduction 
of 'other  "securities.  In  spite  of  this  operation,  hovv- 
!vp,-    the  "other"   deposits   of  the    Bank    early    m 
De  ;mber   were  still   a's    much    as    £90  000,000     as 
IgaTnTt  £42,000,000  prior  to  the  War.     Now  that  the 
sluSo  has  been   adjusted,   it   is  -uient     hat  any 
loans   which  bankers  may  make  to  the  C^ove  nment 
^^all    bring  about   a  corresponding   increase    m    then 
deposits  unless,  of  course,  they  are  attended  by  exports 

of  gold. 

So  far,  however,  the  gold  exports  on  balance  have 
not  been  serious.  In  the  early  stages  of  the  War  a 
large  amount  of  gold  was  received  from  the  United 
States  and  elsewhere,  and  although  the  expor  s  in 
the  past  year  have  been  large,  the  supply  of  go  dm 
the  country  is  still  much  greater  than  it  was  befoio 
the  outbreak  of  war. 

Furthermore,  the  great  demand  for  currency  for 
internal  purposes  in  consequence  ^^  f  ^^'^J^jf  J^^ 
trade  has  not  reduced  bankers'  deposits.  It  has  been 
provided  for  by  the  circulation  of  Treasury  notes. 

The  country's  great  imports  and  the  large  amount 
of  fSgn  monly  ifow  in  London  will  neces^an^  cause 
rates  of  interest  to  be  maintained  at  a  PoJ^J^^^^f  ^  ; 
but  now  that  we  are   entering  upon  ^  N^^/^^^^  ^ 
seems  unlikely  that  a  higher  Bank  rate  than  O/o  oi 
SgherTates  f'or  bills  than  a  little  over  5  o/,,     be 
witnessed  for  some  time  to  come.     ^^^l^^^'^^J^^'"^^ 
mulation  of  money  in  the  monetary  c^ntie    usual  m 
the  earlv  months  of  the  year  may  bring  about  so  ^en 
a  competition  for  bills  that  open  market  rates  ma^ 
not  be  hicrher  than  the  Bank  rate.     Of  comse,   it  is 
oblious   hat  the  Government  will  need  to  borrow  very 
Cc  sums  in  the  year  1916;  but  it  should  be  noted 
2   inThe  first  garter  of_  the  year  t^e  -v-.ie   is 
likely  to  come  in  at  the  rate  of  over  ^If  000,000  a 
veel     and  that  the  amount  that  will  need  to  be  boi - 
7ow  d  may  not  be  much  over  £20,000,000  per  week 
With  money  very  plentiful  in  all  the  neutral  markets 
Js  well  as  in  London,  no  great  cMic^ulty  should  be  e^^ 
nericnced  in  selling  sufficient  Exchequer  bonds  and 
Csu.7  bills  to  ta\e  care  of  these  disbursements  foi 
some  time. . 


incT-   £1)626  000.     As     tliere     was     a     reduction    of 
£3°  4.57  000  in  the  public  deposits,  there  was  an  in- 
crease of  as  much  as  £13,239,000  to  the  '   o^her     ' 
deposits,     bringing     the     aggregat^e     sum     held     to 
fill  973  000      an     amount    which    compaies    witli 
^140,654:200' at  the  end  of  June,   and  £128,055,000 
at  the  end  of  December  last  year.     Noi-mally    in  the 
MaiSr  quarter  of   the   year,   money    accumulates   to 
he  credit  of   the  public  deposits,    but  there  is    tlie 
possibility  that  thei4  will  be  no  increase  in  the  coming 
'quatr   L  the  Government  will  need  «  1  ^^e  -oney 
I  can  obtain  in  order  to  meet  is  expenditures.     The 
revenue    of     the     quarter    will     amount     to     about 
£10,000,000  a  week,  which  will  materially  assist  the 
Treasury  in  meeting  its  war  expenses.     A  sum  ot  at 
least  £20,000,000  a°  week  will  have  1°  be  borrowed 
either  by  means  of  Exchequer  bonds  or  Ireasmy  bdls 
in  order  to  meet  the  balance  of  the  expenditure,  and 
does  not  seem  likely  that  the  TreasmT  -dl  wish 
to  borrow   more  than  is   absolutely   necessary      Pre- 
sumably   therefore,  the  public  deposits  will  be  kept 
at  abouf  their  present  level.     The  proportion  of  reserve 

to  liabilities   dechned  to  21-41%    m-°"«X"oLe 
the  substantial  increase  in  the  liabilities      Of  course, 
as  soi>n  as  the  year  turns  the/'  other      deposits  will 
again  be  reduced  to  a  substantially  lower  figvne. 


BANK  OF  ENGLAND. 

The    arrival   duru,;;   the    week  ended  Wednesday   o 
£1  365  000    in  gold,   of    which  rather   over  one-half 
fame  fZ   thc'coi.tinent,    more   *an   F-^ed  fo 
the  £1,053,000  ot  gold  ^'Ib/lnvwn  from  the  Bank  o 
England  for  export,  and  left  a  balance  on  the  right 
side  of  £312,000.     The  gold  sent  out  was  again  foi 
•i   number  of  miscellaneous  countries,    including  llie 
Tnited   States.     Beyond  the  gold  tjat  was  received 
trom    abroad,   £73,000  came  from  the   f  ""*•-{ 'J^ 
there  was  an  addition  of  £3:85,000  to  the  stock  of  gold, 
bringing  the  total  to  £51,476,000.     The  notes  m  cir- 
cilation  increased  £212,000,  the  addition  to  the  reserve 
was    £173,000,    and   the   total  of    the    reserve    xvas 
£34  617  000.     A  large  sum  of  money  was  borrowed 
bv  the  Bank  of  England  in  order  to  get  over  the  turn 
of  the  year   the  addition  to  the  other  securities  reach- 


MONEY  IN  NEW  YORK. 

The  sterling  exchange  of  New  York  upon  London  has 
ISrer  advanced  to  4.731  for  sight  drafts,    and  the 
•ate  is  now  getting  veiy  near  to  the  figure  at  which 
btkers  may'-decid:  to  retain  it.     The  ajauce  m    he 
rate  is,  of  course,  due  to  the  exis  ence  of  the  Bntish 
and  F  ench  credit,  the  substantial  sales  of  Amencan 
secunti^s     and  the  bankers'    credit   that    has    been 
crea  ed  on  the  other  side.     It  is  understood  that   a 
rg    amount  of  exchange  is  now  in  hand  or  provujd 
for    and  that   the  question  of   maintaining  the   New 
York  sterling  rate  wdl  present  no  further  d.fhcult.es 
I?  some  time  to  come.'  Of  course,  it  is  still  essen- 
tial that  holders  of   American  securities   should   se  1 
heir  bonds  and  stocks  to  the  Treasury  or  depos.  then 
as  it  is  evident  that  the  amount  of  exchange  that  will 
be  needed  in  1916  will  reach  a  veiT  large  figure,  and 
Sa    the  credits  now  at  the  -mmand  of  this  coi^t>y 
in  the  United  States  will  only  bs  sufficient  to  meet 
the  situation  for  a  time.     The  value  of  money  m  New 
York  is  very  low,   and  call  loans  can  be  readily  ob- 
tained at  2oI  and  less.     Last  week  there  w^s  pra    - 
cally  no  change  in  the  resei-ves    of    the    Associaiea 
Banks  and  Ti'ust  Companies.     There  was    however 
an  increase  of  over  £6,000,000  in  their  loans     and 
their  deposits  showed  corresponding  advan  e.     Hence 
their  surplus    reserves   were  reduced  £1,000,000    to 
£31.702,000.     Since   last    year    the   ^y^t^JZ  m    Z 
banks   have    increased    from   under    £93,000  000    to 
nearly   £145,000,000;    their  loans   have  risen     from 
£436  000  000   to   £641,000,000;   their  deposits   fi^m 
Sl'iSo  000  to  £683,000,000,  while  their  surplus  ij 
serves    ik  spite  of  the  enormous  expansion  in  th.  r 
depo^ls!    have   grown    from   £24,000,000   to    nearly 

''TKng  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  Y'ork :  — 


New  York  on — 
London  ...        BiPht 
cables 
60  days 
Am's'tcrdam        EiRhb 
Berlin      ...        Bi!,»lit 
Oopcnliagen       clioquea 
Italy        ...        Bight 
Paris        ...        Biflit 
Potrograd  Bight 

Swilierland       Bight 
Vienna    ...        sight 


Discount 
Par  as  usually  quoted  % 

i  8Ci  dollars  for  £1  «■* 


Rate 
Dec.  30 
$4  73fS 
Jl  714 

"«|c.  401  cents  fori  guilder  ^"^ijl 

76,V.  96  cents  for  4  marks  _„_*;.7 

m'mc.  86?  cents  fori  kronen  F""- ^.J 

6.6111.  6.1S  lire  for  $1  ^j.^ 

5  85i&.  6.18  francs  for  $1  J,.^ 

30C.  611  cents  for  1  rouble  «l  ' 

t  "Oitr.      6.181  francs  for  Jl  ^  „ 

13  00*.        aOi  cents  for  1  kroner  5» » 


Bates  for  prime  commercial  paper   and    for   call 
loans  in  New  York  arc  as  follows:  — 


Dec.  30.1915  ... 
Deo.  31, 1911  ... 


Primr  paper  ...    3-31% 
...    4-4i% 


Cull  money  ...2%j^„^ 
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POSITION  IN  INDIA. 

The  demand  for  money  in  India  is  rapidly  increasing, 
and  to-morrow  the  Bank  of  Bengal  will"  advance  its 
rate  from  6%  to  7%.  Exchange  is  steady  at  about 
Is.  i-^d.,  and  the  demand  for  Council  bills  is  main- 
tained. The  withdrawal  of  silver  from  the  Currency 
Department  is  unusually  rapid,  the  amount  taken  out 
last  week  having  been  17-5  lacs,  which  reduced  the 
amount  held  from  3,114  lacs  to  2,939  lacs.  On  the 
other  hand,  there  was  an  addition  of  5U  lacs  to  the 
gold  held,  bringing  the  aggregate  sum  in  India  to 
1,151  lacs. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

BomlMy  ...  6  per  cent.  (Nov.  ♦,  'IS)     |     Bengal ...  6  per  cent.  (Sept.  24.  '15) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
December  29,  are  : — 


BILL3 

Tendered.       Accepted. 
Rs.  Es.        % 

6,35,0C0     ],75,00O       27 


Tklkoraphic  Traxsfbbs 
Tendered.  Accepted. 


1  4,' 


Rs. 

1,59,00,COO 
18,00,000» 
IS.CM.OOO 

1,35,00,(X)0« 


43,29,0(KI 
4,S6,000 


1,75,000       —      I    ToUl  ...  3,27,00,000      43i5,COO      — 
•  Deferred. 
Offered  Tendered  Accented 

Ks.  50,00,000    ...    R3. 3,33,35,000    ...    Rs.  50,00,000 


The  Amount    of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows :  — 


Calcutta 


' ; Bills ,  r-Telegraphic  Transfers.—, 

.8.         Average.    Mimmam.  Rs.    Average.  Minimum 

—           -  3,79,000       1/4.093       l/4,\ 

Bombay       ...1,45,000        1/4.C62        1/4^           /  32,68,000        1/4.093       l/4,>,- 

'  ^          \  3,00,000«      1/4.062       14^ 

Madras        ...    30,000        1/4.062        1/4A           /  B-Sf.OCO        1/4.093       l/45>j 

'                 '  re          I  1,96,000»      1/4.062      l/4rij 

•  Deferred. 

The    following    Special    Sales  have    since    been 
made:  — 


Transfers  on  Bombay  (Immediate)   .„ 
Traneferson  Bombay  (_ Defined) 


9,00,000 
2,00,000 


1/4J 
1/*A 


From  April  1  to  December  28  inclusive  the  Council  grante,!  remittance 
for  Rs.l2,22,50.377,reaUsing  £8.158,307.  Up  to  December  29  of  last 
financial  year  tae  total  EilLs  and  Transfers  sold  was  Rs.6,62,09  890 
realising  £4,416,052.  The  total  sales  for  the  week  ended  De'eember  28 
amoonted  to  Rs.  1.10,00,000,  realising  £737.008.  The  amount  to  be 
offered  for  tender  nest  Wednesday  will  again  be  50  lacs. 


SILVER. 

As  soon  as  the  holidays  were  over  the  Silver  market 
began  to  show  strength,  and  from  25}(i.  last  week  the 
price  has  now  risen  to  2&\d.  on  purchases  not  only 
for  the  Continent  and  for  the  home  trade,  but  also 
for  India. 

Dec.  24       25  27  28  29  30  31 

London      ...        25|  HoU  Hoi.  253  26  26A  26i 

India  ...  Rs.66^  HoL  Hoi.  66,%  66j  67rV  67Jr 

Exchange  ...      1/4,V  Hoi.  Hoi.  1/4,',  1/4,',  1/4J,  \;(^7 


TICKET  DAY. 


CONSOLS. 


■-  -' »*•  PAT  DAT.  uutiSiJLS. 

Settlement     ,,,  ,    ^     ,n    „,,  i 

Days  I  ^^'^■'  "^^°-  ^2  j  Thurs.,  Jan.  13  Wed.,  Jan.  5 
The  opinion  grov,-s  stronger  that  action  will  be  taken 
at  an  early  date  by  the  Treasmy  in  sanctioning  a 
further  modification  of  minimum  prices.  The  opinion 
IS  strongly  held  that  just  as  with  Consols  and  other 
British  Government  issues,  foreign  bonds,  Ac,  so 
there  should  be  entire  removal  of  minimum  prices. 
Great  indignation  has  been  felt  at  the  large  extent 
of  business  conducted  by  outside  institutions  in  securi- 
ties where  Stock  Exchange  business  is  restricted  to 
minimum  prices,  but  where  outsiders  are  not  legally 
bound  by  such  restrictions.  ° 

M.  Eibot,  in  explaining  the  results  of  the  French 
Loan  in  the  Senate,  spoke  with  admirable  clearness, 
and  justly  boasted  of  the  patriotism  shown  by  the 
TVench  people  in  subscribing,  roughlv,  I41  millards  of 
francs  ^580  millions  sterling),  although  so  "much  of  the 
richest  parts  of  France  are  in  possession  of  the  enemv, 


and,  therefore,  are  prevented  from  assisting  in  the  loan 
He  pointed  out  that  it  would  be  absurd  to  pretend  to 
draw  up  a  regular  Budget,  since  in  such  a  war  as  the 
present  no  man  can  pretend  to  be  able  to  foresee  what 
necessity  will  require  him  to  spend  in  the  course  of  a 
whole  year.  Therefore,  France  has  depended  hitherto 
upon  loans,  and  she  has  been  justified  in  doing  so  by 
the  whole-hearted  patriotism  of  her  people,  who  first 
lent  freely  on  Bonds  of  the  National  Defence,  and  now 
have  come  forward  with  the  immense  sum  already 
stated.  The  present  expenses  of  France  on  the  War 
he  said,  amount  to  ^  milhards  of  francs  (100  millions 
sterling)  per  month ;  or,  if  we  add  the  advances  which 
France  makes  to  certain  of  the  Allies,  to  2,700  million 
francs  (108  milhons  sterling)  per  month.  In  spite  of 
the  magnitude  of  this  expenditure,  M.  Eibot  thinks  ii 
inadvisable  to  impose  heavy  taxes,  for  all  the  money 
needed  has  been  lent,  and  there  are  no  grounds  for 
doubting  that  all  the  money  needed  in  the  future  will 
be  brought  forward  likewise.  In  the  form  of  Bonds 
of  the  National  Defence  the  pubhc  had  already  lent 
8,800  million  francs  (352  milhons  sterling);  in  the 
form  of  10-year  obligations  it  had  lent  3,300  million 
francs  (132  milhons  sterling) ;  while,  as  already  said, 
m  the  recent  great  loan  it  brought  forward  14i  m'illiards 
of  francs,  or  580  millions  sterling.  The  number  of 
subscriptions  made  in  the  provinces  M.  Eibot  estimated 
at  two  millions,  and  in  Paris  at  probably  one  million. 
But  in  both  cases  he  was  not  in  a  position  to  state  the 
absolute  figures.  He  added  that  all  sorts  of  people- 
very  rich  and  very  poor — had  contributed.  "  Sub- 
scribers," he  observed,  "  had  attended  for  hours  at  the 
doors  of  the  Caisses  d'epargne,  or  at  the  post-offices,  to 
obtain  a  five  or  ten  franc  Eente. ' ' 


Though  the  business  in  general  Stock  markets  as 
regards  high-class  securities  remains  very  inactive, 
the  tendency  has  been  hard,  and  there  has  been  some 
degi-ee  of  strength  shown  in  the  market  for  Home 
Eailway  stocks.  The  time  is  approaching  when  divi- 
denJl  results  will  be  known,  and  it  is  to  be  borne  in 
mind  that  quotations,  which  have  been  allowed  to 
sink  to  a  very  low  level,  are  now  "  full  of  dividend." 
In  Miscellaneous  markets  armament  shares  continue 
firm,  and  there  has  been  some  slight  accession  of 
strength  in  the  market  for  oil  shares,  but  the  prin- 
cipal business,  however,  has  been  in  rubber  shares, 
where  there  has  been  great  activity. 


The  further  strength  of  the  Eubber  Department 
is  mainly  due.  of  course,  to  the  continued  strength 
of  the  market  for  the  commodity,  transactions  having 
taken  place  tliis  week  in  Standard  Plantation  Crepe 
at  fractionally  over  4s.  per  lb.,  and  prices  for  forward 
delivery  have  also  strengthened.  All  manner  of  sur- 
mises are  being  put  forward  as  to  the  reasons  for  the 
further  advance  that  has  occurred.  An  idea  has  been 
prevalent  that  Germany  is  effecting  purchases  on  a 
large  scale  through  Americans  buying  on  its  account. 
Should  there  be  any  truth  in  tliis,  it  may  be  that 
Germany  fears  the  Entente  Powers  will  "in  future 
exercise  discrimination  against  the  Central  Powers 
and  not  allow  them  the  gi'eat  trade  facilities  they 
have  done  in  the  past,  and  which  have  been  so 
grievously  abused.  Another  reason  put  fonvard  as 
partly  responsible  for  the  rise  is  the  taking  off  of 
steamship  accommodation  from  the  short-  route 
through  the  Suez  Canal  since  the  sinking  of  the  large 
Japanese  liner  in  tlTe  Mediterranean.  The  Japanese 
Government,  and  we  believe  also  the  Dutch  Govern- 
ment, are  arranging  for  vessels  of  their  nationalities 
en  route  to  Europe  to  take  the  Cape  course. 

It  is  necessary  To  warn  speculative  investors  in 
rubber  shares  against  entertaining  unduly  optimistic 
ideas  as  to  the  fuFure  course  of  the  price"  for  ruober. 
We  have  noticed  that  references  have  been  made  in 
the  Press  to  rubber  having  been  as  high  as  12s.  per 
lb.     This  was  in  a  period  when  production  was  very 


THE     STATIST. 


[January  1,   iDlG, 


■  small,  and  there  was  not  the  outlook  of  enormous 
quantities  coming  forward,  as  time  progressed,  -is 
there  now  is.  Of  course,  on  the  other  hand,  con- 
sumption, through  the  extending  of  the  uses  to  which 
rubber  can  be  put,  has  also  greatly  increased,  and 
probably  will  continue  to  do  so,  but  we  are  not  going 
again  to  witness  a  giddy  rushing-up  of  price  through 
manipulation  of  markets,  such  as  occurred  during 
1910-11.  It  will  be  quite  good  enough  for  the  holders 
of  shares  of  rubber  companies  if  the  price  of  laibber 
remains  steady  in  the  region  of  the  present  quotation. 
To  the  present  there  has  been  no  undue  inflaCion  of 
the  Share  market.  In  the  various  references  we  have 
made  to  individual  companies  our  valuations  have  been 
conservatively  made  on  a  selling-price  of  2s.  per  lb. 
for  rubber.  In  case  there  be  a  higher  price  than  2s. 
per  lb.  so  much  the  better  for  the  investor,  but  it 
is  not  wise  to  rush  to  the  conclusion  that  the  present 
price  of  4s.  per  lb.  will  be  realised  by  companies. 


Below  we  give  a  contrast  of  some  representative 
rubber  shares  as  at  pre-Vv'ar  making-up  prices  of 
July  24,  1914,  end  of  December  1914,  and  as  show- 
ing the  further  rise  that  has  occuiTed  in  prices,  the 
quotations  of  December  1  and  December  30,  1915. 


£1  Shares. 
Bandar  Sumatra     . 
Batu  Caves  ... 
CastleBcld     ... 
Federated  Selangor 

Highlands     

Johore  Rubber 
Kuala  Lumpur 

Malacca        

Scafield 

Selaba  

Sialang         

Sungei  C!hoh 

Tanjong        

Tebrau  

Florin  Shares. 
Anglo-Malay 

Cicely  

Consolidated  Jlalay 

Linggi  

Pataling        

United  Serdang 
Vallambrosa 


A  year  ago,  it  must  be  borne  in  mind,  prices  were 
at  very  low  figures,  partly  due  to  the  market,  with  the 
Stock  Exchange  closed,  being  extremely  restricted. 
Time  bargains  were  out  of  the  question,  as  they  now 
are,  and  there  was  no  incentive  to  effect  purchases 
while  the  price  of  rubber  continued  to  drop,  and  came 
very  near  to  what,  in  some  cases,  was  the  then  actual 
cost  of  production. 


]aking-up 

Ju1t27, 

Dec.  30, 

, 1916 , 

1914 

1014 

Dec.  1 

Dec.  30 

1 

J 

^i 

1^ 

8i 

12 

1-.; 

21 

2i 

H 

4|- 

4 

31 

5 

5J 

1| 

li 

n 

2J 

— 

17/- 

20/3 

2| 

2if 

H 

311 

3 

4 

H 

4| 

3 

2J 

4 

H 

1/6 

H 

If 

n 

m 

H 

2t^« 

21- 

H 

H 

2* 

2i 

2 

2 

3 

H 

1 

1 

2A 

m 

8/- 

8/- 

10/3 

11/- 

10/7i 

9/6 

17/6 

19/- 

'/4i 

e/3 

9/- 

10/6 

13/- 

U/9 

17/6 

19/3 

22/0 

18/9 

28/9 

32^9 

V- 

6/3 

10/3 

12/9 

9/0 

11/4 

15/- 

1.V6 

SPELTER. 

The  spelter  position  is  still  being  very  closely  looked 
into  in  this  country,  with  a  view  of  the  treatment 
of  the  large  quantities  of  Australian  concentrates 
which  are  rendered  available  for  disposal  owing  to 
the  War,  and  economic  developments  in  connection 
therewith;  and  meetings  of  interested  parties  have 
been  going  on  for  some  time,  with  a  view  of  ascer- 
taining what  steps  can  be  taken  to  extend  British 
smelting  capacities.  While  the  pre-war  capacity  of 
the  English  plants  was  about  65,000  to  70,000  tons 
of  spelter  a  year,  this  was  quite  insufficient  to  deal 
with  the  Australian  raw  rnaterial,  the  exports  of  which 
during  1913  (the  1914  figures  r>eing  not  yet  available) 
exceeded  200,000  tons  of  metallic  contents.  Several 
suggestions  have  been  made  vvitli  the  object  of  solving 
the  problem  of  how  best  to  stimulate  British  enter- 
prise in  this  connection;  but,  of  course,  difficulties 
are  met  with  at  every  turn,  and  not  the  least  of  these 
is  the  absolute  impossibility,  until  the  War  is  over, 
of  putting  up  works  on  a  sufficiently  elaborate  scale 


to  deal  with  the  material  available.  It  would  appear, 
therefore,  that  for  a  good  time  to  come  the  Australian, 
concentrates  are  only  likely  to  be  treated  in  any 
quantity  in  the  United  States,  which  country  has 
already  taken  fair  tonnages,  though  nothing  like  the 
quantity  to  be  had. 

There  are  suggestions  that  the  British  Government 
should  pay  a  bounty  in  order  to  force  production,  the 
payment  to  be  arranged  on  a  minimum  price  of  £'23. 
Whenever  the  average  selling  price  of  spelter  us 
quoted  officially  fell  below  ±23  for  a  month  the  State 
should,  it  is  proposed,  make  up  the  difference  to  that 
figure,  while  with  the  average  monthly  price  at  £23 
or  over  no  bounty  would  become  payable  to  the 
smelters.  It  is  not  certain,  however,  whether  this 
proposal  meets  with  general  acceptance.  Another 
proposal  is  that  capital  should  be  put  up  jointly  by 
the  British  Government,  the  Australian  producers  of 
concentrates,  and  the  British  smelters;  but,  he?e 
again,  there  are  difficulties  in  the  way,  though  the 
matter  is  still  under  consideration.  The  cost  of 
putting  up  a  plant  to  deal  with  a  hundred  thousand 
tons  of  concentrates  annually  would  be  not  far  short 
of  one  million  pounds  sterling,  at  normal  rates  for 
labour  and  materials,  while  it  would  certainly  take 
not  less  than  about  four  years  to  instal  a  plant  capable 
of  treating  such  a  tonnage.  It  is  probable  that  by 
this  time  the  War  would  be  over,  so  that  a  fresh 
complication  arises  in  this  connection.  It  must  be 
assumed,  too,  that,  with  the  best  wish  in  the  world 
to  push  matters  along,  the  labour  problem  now  pre- 
sents an  insuperable  difficulty. 

There  is  no  doubt  that  output  here  can  be  increased 
if  only  some  suitable  aiTangement  were  made  regard- 
ing the  skilled  labour  forces  necessary  to  enable  exist- 
ing works  to  turn  out  material  at  their  utmost  capa- 
city, but  this  important  phase  of  the  military  situation 
has  failed  to  obtain  due  recognition  from  the  authori- 
ties. How,  therefore,  when  so  elementaiy  and  cost- 
less a  necessity  is  disregarded,  can  it  be  hoped  that 
the  authorities  will  take  any  serious  steps  for  the 
promotion  of  schemes  entailing  heavy  expenditure  in 
times  like  these.  There  seems  to  be  very  little  chance 
of  Australia  starting  the  production  of  spelter  on  a 
large  scale  from  native  concentrates,  not  only  because 
of  the  vei-y  difficult  labour  situation  there,  but  alsO' 
because  the  local  clay  available  for  the  i-etorts  is 
unsuitable.  It  seems  to  be  generally  overlooked', 
indeefl,  by  people  discussing  the  spelter  situation, 
that  an  essential  for  the  successful  carr^'ing-on  of  the 
industry  is  the  obtaining  of  large  quantities  of  suitable 
clay,  and  that  the  existence  of  clay  of  this  description 
in  abundance  has  been  partly  responsible  for  the' 
successful  growth  of  the  Silesian  spelter  trade.  How- 
ever, the  whole  question  is  still  being  very  closely 
considered  in  all  its  aspects  by  interests  closely  con- 
nected with  the  trade,  and  we  may  hope  to  hear  within 
the  next  few  weeks  that  some  definite  scheme  has  been 
formulated  for  the  extension  of  British  industry.  Aus"- 
tralia  has  fully  made  up  her  mind  that  there  will  be  no 
room  for  Germany  within  the  Southern  Continent 
for  this  generation  at  least,  and  it  is  necessary,  there- 
fore, that  steps  should  be  taken  without  delay  for 
ensuring  the  timely  treatment  of  Broken  Hill  con- 
centrates. The  present  extension  of  British  smelting 
facilities  which  is  in  progress  is  no  real  solution  of 
the  problem. 

BENGAL-NAGPUR  RAILWAY. 

Holders  of  Dobpninro  bonds  to  hearer  amount- 
ing to  .€390,700.  and  falling  due  on  January  10,  1!91C, 
are  notified  tliat  the  directoi's  are  prepared  to  renew- 
such  Debentures  at  08J  (U%  discount)  for  a  further 
period  of  one  year,  with  interest  at  the  i-ate  of  4°;', 
per  annum,  provided  the  holders  of  the  said  Deben- 
tures intimate  their  acceptance  of  this  ofTer  and 
send  their  bonds  for  endorsement  before  noon  on- 
January  5. 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 

Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLBROY    AND    THBIR    RELATIVES, 

are  now  admissi-Ie  to 
ALL    BENEFITS   OF   THE    SOCIETY. 

including  the  rifht  to  shnre  U  BONUSES. 

"  WIthout-Proflt 


and  extent  of  the  output.     The  dollar  is  taken  at  fiv6 
to  the  £. 

Years— 1915  19U  1D13  1913  1911  )9Il] 

1,165.390         1,115,960         911,700         421,800         8,620         13  700 
(9moa.)J  ' 

So  far  the  bulk  of  the  yield  has  been  derived 
from  the  Porcupine  region.  For  the  first  six  months 
of  1915  the  yields  were:  — 


Policies,    open    lo    the   General  Public,  at 
exceptionally  low  rates. 


OfHce:      2    &    3    THE    SANCTUARr,    8.W. 


locorp«nted 
A.D    1720 


Oovernor: 

VIVIAN     HUOH 

SMITH  tsq. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire.  Life.   Sea, 

Accidents,  Motor  Car, 
Plate-OIass,   Burglary, 
Employers'   Llabllitv, 
"e^/J"**-  Th''"  Party. 
l-ldellt>  Quarantees. 


Annuities. 

Special  Terms 
are  granted  In 
cases  where  bealtll 
is  impaired. 


The  Corpora/im  U  prepared  to  act  aa  TRUSTEE  md  EXECUTOR. 
*PPly  Jor  foa  particolar,  or  ^  cla«e,  of  Inror^nc.  to  ths  Secret»r7- 
Heao  Offlc,      ROTAL  EXCHANOE.   LONDON.  E.O. 
^*"  End  Branch  :    44  pai.i  maLL,  S.W 


HoUinger  and  Acme.. 

Dome  

Porcapine  Crown     .. 
ilclntjre       


362,930 

117,850 

76,400 

69,400 


SMALL  SUMS 

Can  be  Invested  in  a 

GUARANTEED  SECURITY 

QIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.G. 


plininfl  &pa 


(X^ 


There  has  been  scarcely  any  feature  to  record  as  an 
outcome  of  the  week's  busmess-or,  rather,  want  of 
busmess-in  the  mining  department.  All  the  specu- 
lative activity  noticeable  a  month  or  two  ago,  especially 
in  Eastern  Eand  descriptions,  has  died  out,  without 
any  appreciab  e  movements  in  prices,  but  through 
the  absence  of  any  new  incentive.  Those  who  hold 
shares  and  recognise  their  intrinsic  merits,  retain 
their  holdings,  but  in  the  circumstances  there  are  no 
new  buyers  anxious  to  make  purchases. 

There  has  been  a  httle  business  in  the  market  for 
copper  shares,  and  prices,  where  changes  have  been 
snown,  have  improved  in  sympathy  with  the  further 
advance  in  price  of  copper.  Elsewhere  in  our 
columns  devoted  to  commercial  matters  we  give  some 
remarks  upon  copper  with  reference  to  the  further 
rise  in  price  that  has  occurred,  a  higher  quotation 
than  for  a  long  while  past. 

Ontario's  Gold  Yield. --Gold  production  in  the 
Province  of  Ontario  is  rapidly  increasing  and  con- 
tinuance of  increase  is  to  be  looked  for  now  that  so 
many  companies  are  extending  their  plant  and  new 
tinds  continue  to  be  reported.  A  contrast  of  the 
output  in  recent  years  shows  the  rapidity  of  growth 


EASTERN  RAND   PRODUCING  MINES. 
ESTIMATES   OF  LIVES   AND    DIVIDENDS. 

DuKiNG  1913  we  intermittently  dealt  at  considerable 
length  with  various  Far  Eastern  Eand  undertakings, 
and  m  especial  those  which  have  attained  the  stage  of 
production.  Constant  requests  are  addressed  us  to 
give  the  most  up-to-date  calculations  resi^ecting  the 
lives  and  dividend  outlook  of  those  companies  when, 
as  IS  to  be  looked  for  with  the  majority  of  them,  the 
mill  extensions,  so  far  as  at  present  contemplated',  are 
in  operation.  With  some  companies  there  is  the 
possibility— indeed,  to  speak  more  correctly  the 
probability— that  further  extensions  will  later  on  be 
arranged  for. 

We    have    amply   covered   the    gi-ound   as    to  the 
histoi-y  of  the  various  undertakings,  and  explained  in 
detail  the   long  delays   that  occurred  in    proving  the 
potentialities   of  the  field.     Eliminating   two  outcrop 
propositions — the    Van   Eyn    with   its    comparatively 
short    life,    and   the    Kleinfontein,    which,    with    the 
the  Benoni  and  Apex  areas  which  it  acquired,  has  a 
somewhat  obscured  position — we    may   recur  '  to    an 
examination  of  the  outlook  for  seven  companies  now 
a<;tually  in  the   stage  of   production,    some  of  which 
promise   in  the  near  future  to   become   much   larger 
producers  than  at  present  is  the  case.     All  the  com- 
panies are  not  of  the  same  calibre  as  to  the  nature  of 
the  ore  deposits,  although  all  are  developing  what  is 
known  as  the  Van  Eyn  reef  series.     There  are  other 
reef  formations  existent  in  the  area,  but  these  for  the 
moment  are  entirely  ignored,  and  in  all  our  calcula- 
tions   we   estimate   upon  the  Van  Eyn    series    only. 
The  Van  Eyn  deposit  varies   in  character;   in   some 
regions  being  what  may  be  termed  "  spotty,"  and  in 
others  being  of  more  assured  payable  character  as  a 
whole.     Allowances,  however,  have  to  be  made  as  to 
the  proportion  of  the  payable  deposit,  and  as  develop- 
ments are  effected  so  modifications  have  to  be  made 
as  to  the  extent  of  payable  area.       Till  recently,  for 
instance,    the  Modderfontein  Deep  deposit  was  quite 
an  unknown  factor.     With  progress  in  developments, 
as  this  mine  is  suiTounded  by  payable  propositions,  we 
estimate  that  its  comparatively  small  area  as  to  90% 
will  prove  to  be  payable  reef  deposit.     With  the  Van 
Eyn  Deep  and  the  New  Modderfontein   we  estimate 
80%  as  likely  to  be  payable,   while  with  the  Govern- 
ment areas,   having  regard  to  the  Company's  policy 
of  working  low-gi-ade  ore  to  a  greater  extent  than  other 
companies,   we   estimate   75%   of   the   area   as   being 
payable.      In  regard  to  Modderfontein  B,  we  reckon 
only  70%    of  the  total  reef  area  to  be  payable,    and 
lastly,  with  the  Brakpan  and  Geduld,  we  estimate  only 
half  the  mynpachts,  &c.,  ground  as  payable.    Based  on 
the  stoping  widths  that  are  being  adopted  and  the  dip 
of  the  reef,    also  after  elimination  of   an  average  of 
15%  for  sorting,  we  arrive  at  the  quantity  of  mill  tons 
estimated  as  likely  to  be  obtained  per  payable  claim. 
We  then  set  out  the  total  claim  area,  and  after  deduc- 
tion of  tlie  percentage  we  reckon  as   unpayable,  we 
give  the   net  payable  claim  area.        Multiplying '  the 
payable  claim  area  by  the  number  of  mill  "tons  per 
claim  we  arrive  at  an  estimated  total  of  the  initial  con- 
tents.    As  some  of  the  ore  has  already  been  used  we 
make  allowance  for  the  tonnage  consumed  to  Decem- 
ber 31,  1915,   and  so  arrive  at  an    estimate    of    the 
quantity   of  payable   ore  remaining  in    the    mine    at 
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January  1,  1916.  We  present  below  a  comprehensive 
tabular  analysis  of  the  seven  companies  we  are  dealing 
with,  setting  out  the  facts  above  enumerated,  and 
giving  in  addition  the  amount  of  capital  and  Deben- 
tures, if  any,  in  issue:  — 

Approx.  Assumed  Remaining  Ore  Reserves 

Alluwanee  Assumed    Payable  to  be  Used    Developed 

Total     per  Cent,    as  Net    Mill  Tuns    Initial  Net         from        Dec.  31,  ial4 
Area   Unpayable  Payable  per  Net  Total  Contents  Jan.  1, 1916        Mill 
Claims     Area         Claims      Claim        Mill  Tons        Mill  Ions         Tons 
Modderfontein  (New).— Capital,  £1,400,000,  in  £4  shares. 
(a)l,050     20%  840  26,000         21,000,000        20,130,000         5,119,180 

(3U/6/16) 
(a)  Intact  or  partly  developed  at  June  30, 1914. 

Modderfontein  B.— Capital,  £700,000,  in  £1  shares. 

1,400        30%  980  21,730         21,296,400        19,495,000         2,366,000 

Modderfontein  Deep. — Capital,  £500,000,  in  £1  shares. 
377J      10%  340  28,000  9,520,000         9,13O,L0O         2,083,000 

Qovernment  Areas. — Capital,  £1,400,000,  in  £1  shares. 
2,633        26%         1,970  22,910  45.13',0C0        44,510,000         2,266,000 

(30/6/i5j 

Gednld.— Capital,  £970,000,  in  £1  shares. 
24.800        50%         1,240  22,950         28,453,000        27,327,000  1,615,000 

Van  Eyn  Deep.— Capital,  £1,196,892,  in  £1  shares. 
764i      20%  610  20,900  12,749,000        11,482,000  1.692,000 

Brakpan.— Capital,  £750,000,  in  £1  shares. 
l,050i      50%  680  24,000  13,920,000        11,080,000         2,I17,C00 

We  may  next  set  out  an  estimate  of  the  tonnage  of 
ore  to  be  attained  during  11)16,  or  immediately  there- 
after. The  Modderfontein  is  increasing  its  plant,  so 
that  it  will  shortly  deal  with  1,100,000  tons  per  annum, 
wliile  the  Government  Areas,  now  doubling  its  present 
plant,  hopes  by  late  in  1916  or  thereabouts  to  attain 
about  a  like  capacity.  The  Modderfontein  B  has  already 
attained  a  rate  of  output  of  some  540,000  tons  a  year, 
while  the  Modder  Deep  is  increasing  its  plant  so  as  to 
be  able  to  deal  with  480,000  tons  a  year.  Similarly 
with  the  Geduld,  while  the  Van  Eyn  Deep  may  be 
expected  to  continue  an  annual  output  of  about 
630,000  tons  a  year.  The  Brakpan  we  may  estimate 
to  deal  with  750,000  tons  per  annum.  The  profits  of 
these  companies  vary  considerably,  partly  because  of 
the  nature  of  the  ore  and  partly  through  the  difference 
in  operating  costs.  In  respect  of  costs,  with  growth  of 
tonnage  it  is  probable  that  further  reductions  will  be 
made,  thereby  causing  additions  to  the  profits  per  ton 
we  set  out  in  the  table  subsequently.  The  proiits  per 
ton  we  give  are  what  have  been  the  approximate  aver- 
ages during  the  working  of  the  year  1915.  It  must  not 
be  assumed  that  because  we  give  these  we  adhere 
to  a  hard-and-fast  expectation  that  they  will  be  un- 
changed for  the  future,  but  one  must  assume  some 
basis  to  arrive  at  an  idea  as  to  dividend  expectations, 
and  the  profit  per  ton  of  1915  is  the  most  reasonable 
basis  to  take.  It  will  be  noted  that  after  tire  item  of 
"  Mine  profit,"  in  the  next  column  of  the  table  below 
there  is  set  out  the  ' '  Net  profit. ' '  Such  "  net  "  item 
should  be  the  sum  available  for  dividend  that  will  be 
left  after  the  elimination  from  the  "  mine  "  profit  of 
15%  as  an  allowance  to  cover  Government,  phthisis, 
&c.,  charges  and  appropriations.  Last,  on  the  basis 
of  the  "  net  "  profit  divided  by  the  capital,  we  give  an 
idea  of  what  may  be  expected  as  dividends.  Excep- 
tionally, in  two  instances,  we  give  two  rates  of  divi- 
dend. In  the  case  of  the  Geduld  the  net  remaining 
profit  shown  would  not  admit  of  a  dividend  of  22i%, 
but  with  this  Company  the  expenses  per  ton  are  high, 
and  some  reduction  may  be  shown  in  future.  It  may 
be  of  interest  to  set  out  here  what  the  working  expenses 
per  ton  of  each  of  the  companies  was  for  November 
1915,  the  last  month  for  which  returns  have  been 
published :  — 

Expente>  per  Ton,  Nm-emher  1915. 

Mo(l(lcifonli-in  17  3 

B     ;    ;;;    ;."     m/:} 

..  Dnep l(i/3 

Government  Areas      ...         ...         ...         ...  2(1/4 

Gedi.Id 21/.') 


Van  Ryn  Deep 
BraUpnn 


17/0 
18/3 


Having  given  these  explanations,  we  give  the  table 
as  to  the  annual  tonnage,  profits  per  ton,  the  ex- 
pected net  profit,  and  what  this  would  mean  in  divi- 
dends:— 

Say  Net 

Tons  per    Profit       Mine  Profit* 

Annum       per         trofit  say        Div,     Equals 

Consumed    Ton  £  £  %  £ 

Modder  ...  1,100,000  21/6  1,182,500  1,005,075  70    980,000 

„       B        ...      540,000  26/-     702,000      596,700  75     525,000 
„       Deep  480,000  20/-     480,000      408,000  75    375,000 

Govt.  Areas    ...  1,100,000    6/6      357,500      303,875  20     280,0C0 
Geduld  ...      480,000  10/-     240,000      204,000  20     104,000 

22i  218,250 
Van  Ryu  Deep      530,000  20/-     530,000     450,500  35    400,000 

37  i  450,000 
Brakpan         ...     750,000  10/-     375,000     318,750  40    300,000 

•  After  allowing  15  %  deduction  from  mine  profit  for  Government  and 
phthisis  taxation,  &c 

Having  now  given  the  basis  upon  which  to  arrive 
at  valuations,  we  finally  sum  up  by  giving  the  number 
of  years'  "  life,"  that  is,  how  long  the  remaining  area 
will  last  on  the  treatment  of  the  stated  quantities  of 
ore  per  annum.  Further,  we  give  a  valuation  of  the 
individual  shares,  applying  the  dividend  given  to  the 
life.  The  actuarial  valuation  is  based  on  the  assump- 
tion that  an  investor  requires  an  income  of  10%  and 
invests  excess  of  dividend  at  5%  compound  interest  in 
order  by  the  end  of  the  life  to  recoup  him  the  money 
he  paid  for  the  shares.  In  the  contrast  of  valuations 
given  below  we  give  the  present  market  quotation 
of  the  shares  clecM.  of  dividend ;  at  present  the  prices 
quoted  include  the  dividends  which  are  payable  in 
February  next :  — 

Present 

Pre^  ent  Market 

Years'        Assume        Value  of  Price  of 

Life      Dividends       Share*  i  Share 

%           £      s.      d.  Ex.  d. 

Modderfontein  (£4)...       20             70         2110     0  \h\ 

B      ...       36             75           6  15     9  f,\ 

Deep          16             75           5     5     6  5| 

Government  Areas...       40             20           1   17     0  U 

Geduld          .56         (^0^        \  }«    I  '^^ 

Van  Ryn  Deep        ...       22  |  ^^^         ^  }^     Ji  ^^V 

Brakpan        15  40  2   14     8  3A 

•  To  yield  10  %  income  and  redemption  of  purchase  price  of  share  at 
tnd  of  life  by  investment  at  5%  compound  interest. 

The  calculations  summed  up  in  the  valuations 
above  may  vary  appreciably ;  grade  may  change  and 
costs  may  alter,  dividends  consequently  varying  from 
these  causes  alone ;  while  extensions  of  plant  may  be 
made,  and  would,  here  again,  considerably  modify  the 
valuations  given.  To  give  an  idea  of  how  much 
variations  may  influence  valutions  we  give  a  suppo- 
sititious case  of  a  company  having  a  capital  of  a 
milhon,  its  present  plant  having  a  capacity  of  480,000 
tons  a  year.  We  only  give  three  instances  of  varia- 
tion in  dividend  rates,  but  it  may  vary  much  more 
than  the  three  instances  so  given.  We  then  add  what 
«ould  be  shown  in  case  such  company  decided  upon 
an  extension  of  plant  upon  the  bases  subsequently 
refen-ed  to. 

Instance. 

A  company  of  £1.000,000  capital  in  fl  shares. 

Assmiie  55  Years'  Life  on  480,000  Tims  a  Year. 

Assumed  avcr.iiie  rate  of  dlvivleud      ...        20%  '-2i%  25% 

Present  value  of  £1  share  £1  18j.        £3  2j.  M.       £2  7j.  94. 

In  case  doubling  the  capacity  of  plant  is  carried 
out,  and  the  cost  covered  by  increasing  the  capital  to 
£1,200,000,  and  five  years  hence  the  enlarged  plant 
comes  into  operation  and  enables  an  increase  of  the 
dividend,  the  position  as  to  valuation  of  shares  would 
appreciably  change  and  show  valuations  as  under:  — 

Assume  25  Years'  Life  on  960,000  Tons  a  Year. 

.\ssumcil  average  ri.tc  of  diviiicnil,  say...         36%  37j%  40% 

Then— five  years  hence— value  of  share    £2  \1$.  9rf.      £3  2j.         £.1  Cj.  id. 

The  data  may  not  be  fallen  in  with  as  proper  bases 
by  all  readers,  but  they  give  certain  facts  that  enable 
calculations    to    be    varied    according    to    individual 

opinion. 


Modderfontein. —Capital,      £1,400,000,      in     £4 
shares.      Six  tube  mills  in  use.      Present  capacity  of 
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plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year. 

fearto  Tons  Sort-  ^Kevenue-v  ^Bxpenses^    .^Proflt-^         Price 

JoneSOStpB.   Milled  Ing.    Ami.  Per  ton  Amt.  Per  ton  Am t.  Per  ton  end  uf 
%         £  £  £  Period 

1913-14  180  510.350  44  990,362  38/9  437.663  17/1  562.689  21/8  13ri 
1914-15    180    611,500     17    1,169,691    38/3  486.241    15/11  685,450    22/4    14J 

1915-16. 
Sept.  qr.  180    156,000    17J     297,983    38/2  133,912     17/2    164,071    21/0    16i 
Oct.    ...  180     53,000    185      10-1,394    39/4    45.963    17/4      58,431    22/0    15fa 
Nov.   ...  —      62,000    —       1C4,(.91    40/J    44.972    17/3      59.119    22/9    1:} 
Returns  include  profit  from  accumulated  slimes. 
Dividends — 1914,  June,  15;  Dec,  15  per  cent. 

1915,  June,  16;5 ;  Dec,  16:^  per  cent. 

Modderfontein  B  .—Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

fear  to  Tons  Sort-  ^Reveinie^  ^Expenses-^  ^Proflt^  Price 
Dec.  31  Stps.  Milled  ing     Amt.  Per  ton    Amt    Per  ton  Amt.  Per  ton  end  of 

%         e                          e                           e  Period 

1914  ...    8Bj  440,000  lu    790.132    35,11  342,328     16/7    447,8C4    20/4  — 

1915. 

Mar.qr.    96    120,700  12    231.021    38/3      93,922      16/7    137,099    22/8  4j5 

June  qr.  96    123,200  17§  241.979    39/3     99,978      16/2    142,001    23/1  5^ 

Sept.  qr.  96    130,500  17    2t8,3t2    41/1    10l.,768      15/5    167,634    2t/8  5ft 

Oct.  ...    93      46,500  13j    98,774    43/5     34,592      16/3      64.182    28/2  5ft 

Nov.™    —      44,800  —     93,033    41/6      36,444      16/3      56,589    26,3  5}|i 
Dividends — 1914,  June,  25  ;  Dec.,  30  per  cent. 
1915.  June,  32^;  Dec,  36  per  cent. 

Modder  Deep.  —  Capital  £500,000,  in  £1  shares. 
Sixty-stamp  mill — six  tubes — started  December  14, 
1914.  Capacity  of  plant  at  present  about  35,000  tons 
monthly.  Arrangements  made  to  increase  to  total  of 
40,000  tons  monthly.  Sorting  both  below  ground 
and  on  surface.  In  table  below  only  the  above-ground 
sorting  percentage  is  given. 

Tear  ends  Tons    Sort-  ^Revenue^  ^Kxpenses.^      ^Profit*-s    Price 

Deo.  31    Stps.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
1916.  %        £  £  £  Period 

Mar.qr.  60  86,050  8  125,769  29/3  79.191  18/5  46.578  10/10  3J 
Juneqr.  60  97,000  11  167,246  34/5  80,819  16/7  86,427  17/10  4,% 
Sept.  qr.  60  103,000  Hi  189,38i  36/9  84,796  16/6  104,593  20/3  5 
Oct. ...  60  34,700  7  63.681  36,7  29,022  16/9  34,669  19/10  65 
Not....  60  34,450  —  63.277  36/8  28,122  16/3  36,156  206  55 
•  Profits  include  sundry  revenue. 
Dividends — 1915,  June,  10  ;  Dec.,  25  per  cent. 

Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled,  or  total  raised  to  rate  of  near  1,100,000 
tons  a  year.     The  returns  include  sundry  revenue. 

Tear  ends      Tons    Sort-  ^Revenue-^      ^Bxpenses-^      ^Profit-^  Price 

Dec.  31  stps.  Milled  ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1914.  %         £  £  £  Period 

Oct.  16  to 
Dec.31...90     97,700    13J    80,965      16/6   105,433     21/6    S3,4es'    SID'     — 

1915. 

Mar.  qr.  935  140,400    "i    145,132    20/j    122.691     17/6    22.441      3/2  21/6 

Juneqr.lOO   142,000    13      171,265    24/0    132,415     18/7    38,850      6/5  1,% 

Sept.qr.lOO    142,lCO     9i    196,818    27/8    146.155     XO/7    60,^63      7/1  26/9 

Oct.  ...  100    5(,200    lii      70,276    28/0      54,217    21/9    16,r59      6/3  »6  6 

Mot....  —      51,700     —       69,350    26/10    52,097     20/4    17,253      6/6  28/6 
•  Loss. 

Geduld  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Sixty 
stamps  and  five  lubes,  having  a  capacity  of  26,000 
tons  a  month.  Increase  of  plant  to  40,000  Ions  a 
month  was  decided  on  on  October  1,  1915,  expected 
to  become  operative  late  in  1916. 

Tear  ends         Tons    Sort-  ^Revenue^  ^Bxpenses-s      ^Proflt^      Price 
Dec.  31    stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%       £  £  e  Period 

1914  ...  53Jav.244.585    ICJ  395.457    32/4    298,489      24/5    96.968      7/11    — 
[Profit  irrespective  of  £10,647  miscellaneous  revenue  In  1914.] 
1915. 
Mar.qr.     60      71,330    9}    113.683    3110    78.412      21/1135,271      9/1124/0 
Juneqr.    60       74,760    9*    U3.713    30/5     78,625      21/0    35.188      9/5    28/9 
Sep),  qr.  60       77,950    7     120.f69    3;i/ll    80,669      20/8    40,110    10/3    32/6 
Oct.     ...   60       27.210    6i    43,634    32  0     29,339      21/7    14,195    10/5    32'3 
Not.    ...  —       26.200     —    42,126    32/2      28,122      21/5    14,0(.4    10/9    36/0 
Gold  reserve  :  4,431  oz.  July,  Aug.,  Sept..  Oct.,  Nov. 
Monthly  and  quarterly  profits  include  sundry  revenue. 
The  sorting  in  this  mine  is  both  on  surface  and  underground ;  very 
Blight  on  surface. 

Dividends — 1914,  Dec,  5  per  cent, 

1915,  June,  5;  Dec,  5  per  cent. 

Van  Ryn  Deep.— Capital,  £1,196,893.  in  £1 
■hares.     80  stamps,    8    tube    mills,  started  July  14, 


1913.     This  plant  has  attained  a  capacity  of  about  the 
rate  of  530,000  tons  a  year. 

T.)iis    Sort-  ^Hcveriue^    ^Expcnses-^     ^Profit-^  Price 

Stps.  Milleil    ing    Amt.  Perton    Amt.  Per  ton  Amt.     Per  endof 

%         £                       £                       £        ton  Period 

1914  ...    771    483.090    ll^  806,918  33/4      394.912    16/4    411,036    17/0  — 

1915. 
Mar.  qr.  80     136,530    13J  234,933  37/2      103,193    16/3    131,746    20/11    2^ 

Juneqr.  80     126,100    131  234,d76  37/2     104,695    16/7    129,981    20/7  2ft 

Sept.  qr.  80     128.620    11}  238.018  37/4      106,762    17/0    13i,258    20/4  2i 

Oct.    ...   80       4J,260    12J     78,7c9  39  2        36.7U8    18/2      43,0bl    2i/0  2H 

Nov.  ...    —      43,460    —      8^.8.;6  38/1        37.791     17'9     45,045    20/4  233 
Dividends— 1914,  June,  12J  ;  Dec.,  12^  per  cent. 
1915,  June,  15  ;  Dec,  17J  per  cent. 


Brakpan. —  Capital  issued,  750,000  £1  shares 
stamps.     Ten  tube  mills  now  working. 

fearends  Tons     Sort-   ^Keveuue^  ^lli.peuaes^     ^Proflt-^ 

Oec.31    Stps.  Milled    ing    Amt.  Per  ton  Amt,.  Per  ton  Amt.  Per  ton  < 
%  £  £  £  I 

1914      ...    140    621,573  13^  859,116  27/7    676,660      18/6  283,466      9/1 

1915. 
Mar.qr.  150  167,910  101232,802  27/8  155.539  18 '6  77,2^3  9/2 
Juneqr.  160  181,010  10  246,866  2 //3  160,002  17/8  8o,854  9/7 
Sept.  qr.  140  190,300  12  2o5,6<!3  27/11  169,608  17/lu  96,015  10/1 
Oct.  ...  140  64,000  131  9J,038  28  1  66.9^7  17/9  33,U1  10  4 
Nov.  ...  —  6u,900  —  87,8j2  28/10  55.532  18  3  32.330  10,7 
Dividends— 1914.  June,  12J  ;  Dec,  17J  per  cent. 
lyl5,  June,  174  >  Dec,  22*  per  cent. 
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NEW  MODDERFONTEIN. 

VALUE   OF   ITS  MINE   PLAN. 

In  the  course  of  his  remarks  at  the  recent  meeting 
of  the  Company,  the  Chairman  called  attention  to  the 
nature  of  the  development  showings  in  the  region 
of  the  central  shaft,  where  in  immediate  vicinity  there 
appears  a  zone  affected  by  dyke  intrusion.  Hence  for 
some  distance  coniparalively  low  values  were  encoun- 
tered. At  the  lowest  working  of  the  mine, 
the  14lh  level,  there  has  recently  been  con- 
siderable improvement.  In  the  year  to  June  30, 
1915,  at  this  14th  level,  883  feet  driven  east  indicated 
an  average  of  206  inch-dwt.  ;  while  for  the  period 
July  1  to  October  31  following  a  further  220  feet 
driven  indicated  an  average  of  558  inch-dwt.  Then  as 
to  the  west  drive,  in  the  year  to  June  30,  1915,  891  feet 
driven  averaged  354  inch-dwl.,  and  in  the  period  July  1 
to  October  31,  1915,  a  further  210  feet  di'iven  averaged 
1,065  inch-dwt.  The  facts  as  to  this  and  other  levels 
relerred  to  in  the  Chairman's  speech  can  be  intelli- 
gently followed  by  reference  to  the  map  which  accom- 
panied the  annual  report.  We  give  herewith  a 
similar  plan  showing  position  of  shafts,  levels,  &c. 
Without  ability  to  refer  to  this  map  many  of  the 
references  would  lose  their  significance,  and  we  take 
the  opportunity,  on  behalf  of  our  readers,  of  thanking 
the  Chairmen  of  this  and  other  companies  who  have 
adopted  the  procedure  of  issuing  maps  with  the  reports 
of  their  companies. 

In  the  early  days  of  the  Eand  several  companies 
used  to  give  these  maps,  and  then  for  a  long  series 
of  years  they  ceased  to  do  so,  leaving  the  public 
altogether  uninformed  as  to  what  was  going  on  in  the 
way  of  development.  With  the  outcrop  companies 
of  comparatively  small  size  the  failure  to  continue 
the  publication  of  these  maps  was  not  a  matter  of 
great  importance;  but  when  the  era  came  of  com- 
panies being  foi-med  to  deal  with  deep-level  com- 
panies of  large  size,  the  omission  of  the  maps  was 
a  defect.  The  Central  Mining  group  of  companies  is 
well  to  the  fore  in  the  publication  of  plans,  and  tlie 
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Consolidated  Mines  Selection  also  gives  plans  of  the 
Brakpan  and  Springs  properties,  but  with  other  im- 
portant mining  groups  there  is  no  issue  of  plans  with 
the  reports.  Our  Special  Commissioner  when  he 
visited  the  Hand,  some  four  or  five  years  ago,  gave 
great  attention  to  the  collection  of  infonnative  plans ; 
but  though  in  our  "  Mines  of  Africa  "  we  have  shown 
how  to  detail  a  mass  of  information  in  a  very  small 
space,  it  unfortimately  happens  that  some  directors 
fail  to  recognise  the  value  of  the  information  that 
is  afforded  to  the  public  by  the  issue  of  maps. 

Eeverting  to  the  subject  of  operation  of  the  Mod- 
derfontein,  we  note  that,  consequent  on  the  delays  in- 
cidental to  war  conditions,  the  completion  of  the 
additional  plant  to  bring  up  the  capacity  to  1,100,000 
tons  per  annum  is  not  expected  to  be  accomplished 
before  the  middle  of  1917.  The  important  informa- 
tion conveyed  in  the  Chairman's  speech  will  be  found 
in  our  Reports  of  Meetings  columns. 


£.500,000  was  written  off.  Thereafter  there  came  a 
period  of  good  times,  and  then  there  followed  another 
wearisome  spell  of  depreciation  of  markets.  A  con- 
densed history  of  the  undertaking  is  set  out  in  the 
following  few  facts  :  — 

190.5.  Issued  £1,000,000  capital,  in  £4  shares.  Interval  of 
depreciation  of  values  of  investments. 

1908.  Wrote  olT  £500.000  of  the  capital  and  paid  5%  dividend 
on  balance  of  capital. 

1909-11.  Paid  an  aggregate  of  40  per  cent,  dividends  and 
built  up  a  reserve  of  £125,000. 

1912-13.  Experienced  fresh  depreciation. 

1914.  Applied   £14(1,845   of   amounts    credited    as    unappro- 

priated profits,  also  £125,000  reserve— total  £271,845 
— to  writing  off  depreciations. 

1915.  £48,086  at   credit  of   unappropriated  profits,  and   jxr 

contra,  £90,782  dejireciation. 

The  present  form  of  capital  is  in  £1  shares,  there 
being  500,000  in  issue,  and  these  are  now  quoted  at 
under  IQs.  per  share. 


GOLD  MINES  INVESTMENT. 

AccOKDiNo  to  the  report  of  lliis  Company  for  the  year 
to  November  30,  1915,  the  diret-tors  conceived  that  it 
would  be  the  wish  of  shareholders  to  receive  a  divi- 
dend from  p-rofits  derived  from  tlie  Company's  invest- 
ments, despite  the  fact  that  a  large  depreciation  was 
shown  on  such  investments.  In  the  conditions 
counsel's  opinion  was  wisely  taken,  and  it  is  announced 
that,  consequent  on  such  opinion  being  adverse  to  any 
idea  of  a  dividend  distribution,  tlie  accumulation  of 
£48,080  to  the  credit  of  profit  and  loss  account  is  to 
be  carried  forward,  as  against  a  depreciation  of  £90,782 
on  the  value  of  the  investments.  Having  regard  to  the 
past  history  of  the  Company,  this  decision  is  evidently 
quite  Iho  riglit  one  lo  have  been  taken. 

The  Company  was  formed  in  Janiiary  1905,  issu- 
ing a  million  of  capital  in  the  form  of  £4  shares.  Sub- 
sequent events  led  to  a  huge  depreciation,  and  in  1908 
the-capital  was  scaled  down  by  half;  that  is  to  say. 


KNIGHTS    DEEP. 

The  report  for  the  year  to  July  31,  1915,  is  of  in 
teresfc  from  the  fact  that  it  is  the  third  year  of  the 
Company  operating  on  the  enlarged  scale  caused  by 
the  taking  over  of  the  Simmer  and  Jack  East  area. 
A  contrast  of  what  used  to  be  the  yield  of  the  Knights 
Deep  with  that  at  present  obtained  is  startling.  For 
the  year  to  July  31,  1905,  it  secured  32.s.  bd.  per 
ton  crushed,  and  expanded  27s.  IQd.  per  ton,  with 
a  resultant  mine  profit  of  4s.  bd.  per  ton.  For  the 
year  to  July  31,  1915,  it  secured  a  yield  of  15s. 
per  ton,  with  a  cost  per  ton  of  12s.  2d.  and  a  mine 
profit  of  2s.  lOd.  If  the  Company's  estimate  of  an 
aggregate  of  55,000  mill  tons  per  claim  turns  out 
to  be  correct,  wc  calculate  that  from  .\ugust  1,  1915, 
the  remainmg  ore  in  the  mine  will  last  the  mill,  con- 
suming 1,200,000  tons  per  annum,  about  15  years. 
By  further  redemption  the  Company  has  pulled  down 
the  amount  of  its  indebtedness  to  only  £24,400,  and 
its  present  capital,  including  100,000  shares  given  for 
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the  Simmer  aud  Jack  East  property,  is  iE743,526,  in 
£1  shares.  A  contrast  of  the  working  resuUs  of  last 
year  with  tliose  of  the  previous  year,  and  appropria- 
tions, is  given  below:  — 

Tear  to  July  31.  , 1915— -^  , 1914 , 

£      Per  Ton  £    Per  Ton 

Gross  revenue (1,172,920   378,749     15/0  (1.112,800  817,661   14/8 

tons) 


Expenses 

713,638 

12/3 

647,697    13/1 

Mine  profit 

165,111 

2/10 

143,954     2/7 

Sundry  net  revenue 

7,024 
173,135 

4,301 
147,265 

FhthisJis  account,  s 

Lnttft 

account,  war  and 

wnU 

ings  oft,  Sx.   ... 

£11,845 

£10,846 

Taxes      

4,880 

1,139 

Debenture  interest 

2,912 

4,319 

Deb.  redemption 

22,700 

23,500 

Dividends 

(12i%)  92,941 

ao 

i)  74,363 



135,378 

114,167 

Surplus 

36,857 

33,098 

Balance  ... 

100,608 
137.465 

77,363 
110,461 

Applied  to  capital 

exp. 

6,384 

9,853 

Balance  carried  forward 


The  present  quotation  of  the  Company's  shares  i.-^ 
m  the  region  of  1J-. 


Nechi  Mines  (Colombia). — The  annual  report  ex- 
plains why  the  new  dredge  did  not  reach  the  rich 
ground  during  the  two  months  it  worked  prior  to  the 
breakdown  in  November.  It  appears  that  dredging 
was  confined  largely  to  the  upper  gravel  only,  mainly 
for  the  reason  that  experience  gained  in  taking  the 
dredge  across  the  river,  which  has  a  rapid  flow  and 
is  subject  to  frequent  increase  of  flow  due  to  le- 
curring  freshets,  demonstrated  the  necessity  of  creat- 
ing, for  continuous  operation  of  the  di-edgeable  areas, 
a  big  bank  of  tailings  residues  between  the  river  and 
the  payable  dredging  area.  The  dredge  was  accord- 
ingly worked  along  the  river  bank,  and  will  continue 
in  that  direction  until  the  extreme  limit  of  the  dredge- 
able  portion  of  the  property  has  been  reached,  when 
the  ground  traversed  will  be  re-dredged  to  bed-rock. 
To  expedite  the  work  it  was  decided  to  dig  shallow, 
with  the  result  that  the  bed-rock  gi-avels  containing  the 
larger  proportion  of  the  gold  values  were  not  touched. 
This  explains  the  high  yardage  and  low  values.  The 
di'edge,  which  recommenced  work  on  December  16,  is 
expected  to  reach  the  richer  ground,  where  dredging 
can  be  carried  on  under  noiinal  conditions,  by  about 
the  end  of  January.  The  balance  sheet  at  June  30, 
1915,  shows  current  liabilities  amounting  to  about 
£46,000,  as  against  £23,000  of  uncalled  capital  and 
unpaid  calls,  and  £2,811  cash  and  debtors.  The 
issued  capital  consists  of  140,000  25%  Preference 
shares  of  10s.  each,  now  9s.  called  up,  and  140,000 
lO.s.  Ordinary  shares  are  to  be  issued  to  Oroville 
Dredging,  Ltd. .  as  purchase  consideration  on  comple- 
tion of  the  transfer  of  the  properties.  The  Preference 
shares  are  entitled  first  to  receive  100%  in  dividends, 
and  thereafter  to  25%  annual  distributions.  At  the 
present  price  of  lis.  3d.  the  9s.  paid  Preference 
shares,  in  view  of  the  veiy  rich  nature  of  the  gi-ound 
yet  to  be  reached  by  the  dredge,  appear  to  be  a  dis- 
tinctly cheap  speculation. 

PAHANG  CONSOLIDATED. 

Despite  the  low  price  of  tin  this  ^Malayan  Company 
earned  a  record  profit  in  the  }'ear  ended  July  31,  1915. 
The  ore  dealt  with  amounted  to  160,000  tons,  against 
137,055  tons  in  the  previous  yeax,  and  the  metal 
cor.tents  were  appreciably  higher,  so  that  the  output 
of  black  tin  rose  to  2,538  tons,  against  2,015  tons  in 
1913-14.  Working  expenses  were  reduced  from 
25s.  Id.  to  20s.  Id.  per  ton  of  ore  milled.  Part  of 
this  satisfactory  reduction,  however,  is  explained  by 
the  fact  that  development  work  was  considerably  cur- 
tailed owing  to  conditions  brought  about  by  the  War. 
.\  lower  prire  was  obtained  for  the  output  of  the 
]iast  year,  but  nevertheless,  thanks  to  the  larger  pro- 
duction and  the  reduced  costs,  the  working  profit  rose 


to  £102,160,  in  comparison  with  £45,816  in  respect 
of  the  year  to  July  31,  1914.  The  following  con- 
trast of  the  working  results  of  the  past  six  years  shows 
the  progressive  increase  in  the  tin  output,  the  reduc- 
tion in  costs,  and  the  rise  in  the  profit  earned:  — 

Working 

/-Costs*^  Av.    I'rice  of 

Ore  Output  of        ^Value->         Per  Per  Ton  Price   Stares 

Tc'ir      Crushed  ^Tiu  Oxide^  Per     Ton     Blk.  Mine  Mitall.  End 

to  July     Tons      Tons    Tield  Ton  Crush.  Tin  Profit*     Hn      o£ 

■a     (2,240lb.)(2,L'401b.)     %  £  £  £  £  £      Tear 

1910...  80,736  908J  1-12  83,951  92}  21/8  961  2,971  145J  5,0 
1911...  78,448  973  1-24  113,165  liej  24/0  96J  23,548  181}  5/0 
1913...  102,797  1,125  1-09  144,333  140j  22/0  lOOj  37,764  196i  9/9 
1913...  127,543  1,366  1-07  197,481a  147  31/11  lOlJ  66,689  228  8/9 
1914...  137,055  2,015  1-47  216,162(1  lOBj  35/7  84145,816  1701  S/IJ 
19_15...    160,000      2,538      1-58    260,312a  103}   20/1       631102,160      —       6,6 

•  Prolit  includes  sundry  receipts  and  revenues  from  alluvial  tin  won  by 
tributere.  Costs  include  transport  and  sale  chaj^es,  royalties,  shaft  sinking  and 
total  development  redemption  allowance. 

(a)  Value  of  output  after  deduction  of  tribute  and  other  charges. 

After  deducting  general  office  charges,  the  net 
profit  of  the  past  year  amounted  to  £99,222,  or  more 
than  double  the  figure  of  £40,624  shown  for  1913-14. 
The  capital  of  the  Company  is  £474,374,  as  to 
£100,000  in  7%  Participating  Preference  £1  shares 
and  £300,000  in  Ordinary  os.  shares.  In  respect  of 
1913-14  the  Preference  received  7%  dividend,  requir- 
ing £5,356,  but  no  distribution  was  made  on  the 
Ordinaiy.  Out  of  the  past  year's  net  profit  of 
£99,222,  however,  dividends  aggregating  12%  have 
been  paid  on  the  Preference  and  15%  on  the 
Ordinarv,  together  requiring  £68,156.  Depreciation 
of  plant  absorbed  £15,403  in  the  past  year,  against 
€12,000  in  1913-14,  and  £15,000,  against  £20,000, 
has  been  placed  to  reserve.  The  balance  sheet  at 
July  31,  1915,  shows  a  strong  financial  position, 
inasmuch  as,  after  allowing  for  the  payment  of  the 
dividends,  the  liquid  assets  exceed  liabilities  by 
£56,000.  The  following  table  shows  the  profits  and 
allocations  of  the  past  five  years:  — 


Net  profit       

Brought  forward 

1915 

£ 
...      99,222 
7,367 

Tears  to  July  31 

1914         1913            1912 

£        £          £     r 

40,624      58,731          30,790 
6,122     18,879  Dr.    2,S21  Dr 

1911 

£ 
21,7.55 
19,364 

Total  available 

...    106,689 

46,746 

77,610 

38,268 

2,391 

AUocalioTis : 
Debenture  interest    ... 
Plant,  &c.,  depreciation 

To  reserve      

Preference  dividend  ... 

Ordinary  dividend    ... 

'.'.'.    isTios 

...      15,000 
...      12,000 

a2%) 

...      56,156 

a5%) 

8,030 

2,023 
12,000 
20,000 
5,356 
(7%) 
Kil 

4,035 
10,000 
10,000 
20,756* 

31,697 

021%) 

6,122 

4,390 
5,000 

4,390 

Carryforward 

7,367 

18,879  Dr 

i,S21 

106,589 

46,746 

77,610 

28,268 

2,391 

r  „t  1    J  Ordinarv 374,370    374,370    261,908        254,694  2.53,029 

i^apnai   -j Preference  ...    100,000   100,000     64,600  —  — 

Debentures     —  —         64,000       100,000  100,000 

•  Including  £15,578  arrears  of  Pref.  dividend. 

In  regard  to  the  mines,  during  the  past  year 
shortening  of  the  ore  bodies  in  the  lower  levels  of  some 
of  the  properties  had  an  adverse  effect  on  the  ore  re- 
serves, which  are  placed  at  200,000  tons  as  at  July 
31,  1915,  representing  less  than  li  years'  supply  for 
the  mill.  The  General  Manager  says  Willink's  mine, 
which  is  the  main  ore  producer,  is  continuing  to  open 
up  well,  but  he  adds  that  experience  points  to  the 
possibility  that  the  good  ore  chute  found  in  the  main 
lode  on  the  500-foot  and  600-foot  levels  will  diminish 
in  value  and  size  at  a  greater  depth,  after  which 
another  cliute  will  probably  be  found  at  a  rather 
deeper  horizon  and  further  to  the  south. 

In  addition  to  its  tin-mining  business  the  Company 
has  a  large  area  of  land  planted  with  rubber,  in  two 
estates  comprising  2,729  planted  acres,  of  which 
1.036  acres  are  four  years  old  and  over.  Tapping 
was  recently  commenced,  and  for  the  current  year 
a  crop  of  145,000  lb.  is  expected.  At  full  maturity 
these  estates,  on  a  conservative  calculation,  should 
yield  some  £40,000  profit  per  annum,  so  that  they 
are  bj'  no  means  a  ne.gligible  asset.  At  7s.  9d.  the 
Company's  5s.  sliares  do  not  appear  to  be  over-valued 
in  view  of  the  potentialities  of  the  tin  mines  and  the 
approach  to  maturity  of  the  rubber  estates.  Of  course 
thpy  are  very  speculative. 
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TABUI^^^JR  .AJ*F»KTVI>IX. 


I.— BANK  RETURNS. 


BAIVK  OF  ElffOZiAlVS.— Weekly  Account. 

An  Aoooant  pnraaant  to  the  Act  7th  and  Stl-  Victoria,  eap.  32,  for 
the  week  ended  Wednesday   December  29, 1915. 


Notes  IS9ued..».M..«.. 


Issue    Department. 

£69,788,430        Government  Debt £11.016.100 


ProprietorB'  Capital £14,563,000 

Best 3.312.122 

Pablio  Deposits 49.677  317 

Other  Deposits  111.972,557 

Seven-da;  and  other  Bills  17,882 

£179,632,878 


£69,788.430    '  £63,783,439 

Banking:    Department. 

Government  Securities    ...  £32,840,016 

Other  Securities 112,07570 

Notes 34  479.175 

Gold  and  Silver  Coin  137.977 


Comparison 

wltb 

Previous 

Five  TXTeeks. 

[Int 

•s  sterUng— 00.000's 

omitted.] 

Active  Cash 

Deposits 

Securities 

Be-  1  Reserve 

Bank 

Three 

Date     Oircu-'  Both 

serve  i  to  Lia- 

Rate 

Months' 

lation  jDepts 

Public 

Other 

Govt.  1  Other 

\  blllties. 

• 

Bills 

1914- 

£     1    £ 

£ 

£ 

£      '     £ 

£     i      % 

% 

% 

Jnly  22 

2a3  i  40.1 

13.7 

42,1 

11,0      33.6 

28.2  1  62  40 

3 

2,'« 

1816.             ' 

1 

Nov.   24  33.3     62.4 

52.1 

H4.K 

13.9     98.1 

37,6     27-48 

6 

6ti 

Dec.      1  34.3  |  61,2 

M).3 

H,3,fi 

29.8     96.6 

35,4      24-61 

6* 

-       8  34.1     60-3 

mA 

90,0 

32,8     92.9 

34  6     24-26 

5rl 

—      15  34,2     603 

62,1 

M,ll 

32,8     96,9 

34.4  ,  23-65 

5i 

-      22!  35,0     51.0 

63,1 

HH,II 

32.8    102.4 

31.4     226B 

— 

b^ 

-      29   35,3     61.5 

49.7 

111,9 

32,3    112,1 

34,6     21-41 

— 

6i 

'  July  30, '14  +  to4/„;  July  "31.,  B-/.  ;  Aug.  1,  10%;   Aag.8.  8°/8;  Ang.  8,  6% 

OVRREirCT  WOTE  ISSUE. — The  amonnt  of  oarrency  notes 
isBoed  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

I.— Issue  Account. 


1916. 
Total  to  Dec. 
Week  to      „ 


£ 


Ratio  of 
Gold  to 
Notes 


Notes  outstanding — 
One  Pound         ...       « 
Ten  Shilling       

Certificates  outstanding ... 

Investments  Reserve  A/c 


234.377  IfiS  142,«63,170  91,913.999  28,600,X0  31-0 
8 ...  5.906,079  3.527.378  94.291,700  28,600.000  30-2 
15...  6,801,909  2  948.833  97,144,775  28,600,000  29-3 
22...  7,820.393  3,833  538  101,131,630  28,600,CO0  28'2 
29  ..      4,819,576         2,826,106      103.125,099        28,600,COO        27-6 

II Balance  Sbeet,  December  29, 1915. 

Advances —  £ 

72,331.058        Scottish  &  Irish  Banks  ot  Issae      — 

25,144,041         Other  Bankers  159.000 

5,600,000        Trustee  Savings  Banks        ...         49,000 
739,328     Currency  Note  Redemption  A/o— 

Bold  Coin  and  Bullion  ...  28.500,000 
Government  Securities  ...  54,620,563 
Balance  at  Bank  o(  Bngland...  20,536,364 


103,864,427 


Total 


...103,864,427 


BVXiKIOIV. — The  Ballion  movements  at  the  Bank  of   Bngland 
on  foreign  accoant  have  been  as  follows : — 

Arrirals.  Withdrawals. 


1916. 

Dec.     23,  Thursday ... 

„      24,  Friday      ... 

„      25,  Saturday  ... 

„      27,  Monday     ... 

„      28,  Tuesday  ... 

„     29,  Wednesday 

Total  for  week 
Net  aggregate    . 

Dec.    30,  Thursday. 

„      31,  Friday      . 


433,000  sovs.  U.S.A. 
Nil 

Christmas  Day. 
Bank  Holiday. 

f  200,000  Misc.  a/c* 
750,000  sovs.  Continent.^  100,000  Egypt.* 

(  20,000  sovs  U.S.A. 
(  200,000  Misc.  a/c* 
\    100,000  sovs  Spain. 


Nil. 


615,000  bars 


.  1,365  000  1,053,000 

,   [312,000  influx  (or  week.] 

400,000  S.  America. 
10,000  ban.  J    50,000  Spain 


f  50|( 
1  S0,( 
t   ^1  I 


17  000  bars. 

*  Set  aside. 


,000  Sivitzerland.' 
31,000  Canada 
213,000  SOYS.  U.S. 


Comparison  of  Bank  Returns,  Exchanges,  Prices, 

Bank  of  KnRland  (In  £'s  sterling, 
OCCOO'i!  omitted)  : 

Circulation     

Public  Deposits 

Other  Deposits 

Government  Seourities 

Other  Secori  ties 

Reserve       

Ratio  to  Liabilities  „ 

Bullion  (both  Departments)  ... 
Money  :— 

Bank  of  England  Rate 

Bank  of  France  Rate  

Bate  3  months*  Bills  London  ... 
UzobaDges 

Paris  Cheque _,„ 

Hamburg  8  clays  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices ; 

ConsolB  2J  %  Oash    

French  Rente  3  %  Money    

Silver.  London  spot oz. 

Wheat,  Oauttfi  average  ..^..qr. 

Cotton,  .Mid   Upland    lb. 

Iron.  Hootch  pig      ton 


1905 

1913 

1913-14 

191415 

£29,4 

£29,2 

£29,6 

£36,1 

7,8 

14.2 

10,3 

26.9 

44,2 

52,9 

61.1 

128.1 

12,8 

14,8 

13,2 

14,8 

39  5 

49,6 

52.1 

105,2 

17.6 

J0.6 

23,8 

51,8 

33|i% 
28,5 

30-65% 

33-39% 

33-42% 

31,3 

35,0 

69,5 

4% 

5% 

5% 

6% 

3% 

4% 

4% 

5% 

38% 

4|t% 

4,4-4i% 

2,?% 

26  08* 

86  18J 

25  32i 

25  08J 

20  44 

20  47 

20  46  i 

— 

4  82' 

4  81.50 

4  8125 

4  82i 

1/4A 

l/«3'l 

1/4.', 

1/3J 

89,4 

89  ib 

711 

68i 

99  00 

85  10 

72  10 

■'29!;; 

■/29,-<, 
29/10 

-/26,i 
31;2 

-/22J 

28,/4 

43'3 

-/6-17 

■/7-13 

-/6-91 

-/4-68 

68/6 

73fl 

66/U    ■     60/4 J  1 

ARGEN'nNA.-Gold  In  Oaja  do 
Conversion. 

Dec.    1,1916 Pesos  236,709,723 

Nov.  24, 1915 235.44  ,87b 

Deo.  31,1914 «2I,703,321 

Deo.  31,1913 235,629,114 

July   18,19!3(ma.ximum)  266,831.800 


BRAZIL.— Cold  in  Oaiia  de 

CoQvorsao. 

Nov.  20  to  Deo.  4, 1915...  £5.015  397 

Sept.  26  to  Nov.  13, 1916  5,093,284 

Deo.  3),  1914  9.230.525 

Doc.  31,  1913  18,400,501 

Feb.  19,  1913  (maximum)  26,772,300 


FOREIGN  BANKS.  Tin  £■'«  sterling— OOO's  omitted,] 

t  Last  Return  before  the  War. 


DElrlMARX. 

'Gold. 

— Cash.- 
Silver. 

Total. 

DIs-     1  Balanoa  ]01roala-|     De* 
cooutl.     Abroad.  1    tlon.      posltl 

Jnly  31, 1914t  ... 
Oct.  30,  1916  ... 
Nov.  30.  1916    ... 

£4.100 
6,917 
6,931 

£341 

247 
228 

S4.441 
6.164 
6,169 

4,623 
4.280 

£6,197 
4  030 
3.670 

8.713 
4,541 

£786  1   £8,693     *47 
3.323  !    12,880  1,218 
3,36D  1    12,287  1,342 

Nov.  ^0,  1914  ... 
Nov.  29.  1913    ... 

4,334 

189 

1,186      11,727     377 
1,265  1     8,166     112 

FRANCE. 


I  Olronla-     Pablio     Private 


SUver.  I    Total.       Bills.    1     Uon.      OepoaltL 


July30, 1914t  £166,654  £26,013  £190,667  £97,768  £267,327  £15,302 
Dec.  23.1916...  202,82)  14,091  216.914  15,416  528.044  14.513 
Dec.  30. 1915...    200,611    14,031      214,695      17,168    632.394      8.956 


Dec   30,1914-.     166310     14.236 
Jau.    2, 1914  .      140307     25.643 


(37,903 
81328 
84.553 


28.505 


1B0  576      -  -      I 

165,850      79.054    241.335     13,13? 
Notes  of  i  I 

.    Treasury    Loans  &-  Olroula- 

Total.    &  ot  Other      DIs-     [    tlon.     I  Deposits. 
Banks     I  ooantl.  ! 


July  23,"14t  £67.843  £16,727  1  £84.670  25,279 
Dec.  16,"16...  121,888  l,n60  123,748  18,970 
Dec.  23,-16...    122,C66      1,750      123.816      26,205 


Dec.  23.14...    104,274      1,564 
Dec.  23.-13...'     69.887!    13.906 


£40.065  £94.545  £47,188 
264.504  304.989  88,286 
270.986    313,619    102,304 


105.838 
73,793 


HOIiliAirS. 


Aug.  1,  1914t  ...  £13.498  £249 
Deo.  18,1916  ...'  35142  ;  531 
Dec.  24,  1818     ...    35.655    j     630 


£13,422 
8.«l 
6.581 


185,123  221.578    102,727 

52533    102,115 97,180 

Ad-  I  Olronla-  I     De- 

vanoel.  |     tlon.     i  posits. 

£10.3-32  £35860  !£1.437 

7  499  46  833  1    3.902 

7,681  46.541      6,032 


£13.745 
35  673 
36.185 


17,634      12.954      11,113  39425      1.455 

_  13,375 8,817       7,l69  26,053  1__361 

.       I    Other     I  Loans  &  Oircnla-  j 

Total.      Cash.*     Diac'nta.  tion.       Deposits. 


^48,456-N  £25.017  £69.'204  £3,687 
48.679  4,981  34  525  116793  32-379 
48.208  i     6,675      26,491     116,880     32,443 


Including  foreign  gold  bills.  State  notes,  and  small  change. 


Gold.    '  Discounts.    Advances. 


Aug.  1,  '14t  £21.867 
Nov.  )3,  '16...  21,774 
Nov.  50,  "15  .-    21,164 


£32,722  £13,818  £1.621 
30.fi6!  23,631  ,  7.037 
30,533         24,714         7,019 


Nov.  21.  '14...,  21.617 
Nov.  22,  '13...'  21.768 


8,379 
10,174 


28.E87 
32.043 


N.  TORK  ^ Reserve. ,1   Loans   1 

BANKS         Own     |    In  De-  .and  DIs-;  Olronla-  Surplus 

ArTRUSTS    -^a.^lts.  positories    Total.      ooant*.     Depofllta.     tlon.    I  Reserve. 


Ang.    l,'14t...        -     I      -        ES9.888  I  £411.238  £387,185      £8.316'  £1.720 

Dec.  18. '16  ...  £100.970  £43,716     141683  |   635  364    677  676        7.010  32,754 

Deo.  24, '16  -|     99,564    44.986     144.659  '•   641.490    883,432        7,024  31,702 

Del  26,"14  ...!     66,795    25  850      92.645      435  90(3    414  805  1    10,983  24,376 

Dec.  27.  13  ...I       —      '      — 73,951       372,900    339.234  1     8,968  2.-a7 

Balance    F'r'go  Gov.    DiscouatB      Olrcula- 
Abroad.     Securities.     &  Loam.  tlon 


NOR'WAT. 


Gold. 


July  31  1914t  £2.960 

Dec.  16,  1916".  3641 

Dec.  22.  1915...  |  3,644 

Dec.  S2,  1914...  2.246 

Dec.  22,  1913...  I  2.657 


£1.678 
3,499 
3,564 


£493 
731 
781 


1,579 
1,611 


£4,868 

4.609 
4,608 


8,655 
4.193 


Deposits. 


£6.752 
8.717 
9,124 


RUSSIA.  '  Gold. 


July  21.'141  I £174509  £7,383 
Dec.  6.'16...'  133,8;4,  3.'^20 
Deo,  14,'18...'    183.496    3,3o8 


Dec.  14,'14...    178,796    4  660 
Deo.  14.'13...'    168  076'   6.137 


— ^iNotea  in  Loans  &      Oirou- 
Reserve.   Dlsc'an.      lation. 


£181.892  I  £6,589  £78.081  £163411  ,£109  911 
186  844  6,925  474  402  621.974  161922 
186.364        8.763      468,437    620.132      148.864 


Aug.    l.'Ut    £21.804    £29.187  ,£50.991    £40.572  '£13.778  £77.557  £18,968 

Dec.  18,'15.-.!    34.4V9      30.240  '    64.669      41-260      13,777  1    82187  ,      27.373 

Deo.  24,'15-;    34.690  i    30,112  ;    64.802  i    41,272  1    13,777  83.123  ,     27,655 

Dec.  26  "U-. I    22.890  I    28,'Bl  '    51,171  '    43.-278  '    13,777  78  602  1     23,990 

Deo.   27,'13.-l    19.168J    28.659      47,827      43.760      13.777  76,975  18.718 


SWEDEN. 

Balance 
Gold.         Abroad. 

Swed.  &  For.    Uisoountt      Oirou- 
Govt.  Sees.      i  Loans.       lation. 

Deposits 

Aug.   1,  Ht- 
Deo   a.  16    ... 
Dec.  18.  '16    ... 

£6,717 
6.342 
8,694 

£6,150    1     £1.655            £7.496      £13-432    £3.903 
7666           2.897               5,689        18  428      5  911 
7,148           2,842              6.432    ;   16  899  ,  6,291 

Deo.  19,14   ... 
Deo.  20,  13    ... 

8.809 
6,680 

2,389 
8.109 

1       1.484        1     11.843    1   16.812  1   6  841 
1       1.635       I       8.494    1   12.418  1  &66S 

S  S7ITZBR. 
LAND. 

. Oaih. , 

Gold.    1    SUver.  |     Total. 

Dlsooonts  A      Olroola-        De- 

AdvancM.          Uon.         posits. 

July  31, 1914t 
Dec.  16,1916... 
Dei-.  23,1915... 

£7,676    1    £238    !     £7,913 
9.949        2,147          12,098 
9,95J        2,086    1     12,038 

£10,391           £18371      £3,128 
8,830             16.480     1    3  867 
7,100             16.969     1    3  37!) 

Deo.  23.  1914... '    9,510    1      977          10.487 
n.- ■.   23,  1913...     6813    '      930     '       7.743 

8.679            18,683    1   2.998 
6,484             10.999     '    1,880 

U. STATES 

rBS.   RES. 

BANKS. 

. Oash. ,1 

Hold  Coin 

and  Oerts.     Total. 

£64.214    £71.656 
65,036  1    71,572 
64,233  1    69,921 

Loans 

and 

Discounts. 

£9,795 
10,271 
10.626 

,    Total 
Reserve  ,  Oirou  j      Re- 
Deposits,  lation.  sources. 

Gold    Res. 
agnst.  Net 
Liabilities 

Nov.  26. 1918... 
Deo.    3,1915... 
Dw.  10,  1818... 

£79590   £2,677  £97,068 
78.593  1  2,794   97,072 
78,050  1  2.937 1  96.418 

60,187  '     698'  51.485 

77-9% 
80  9% 
80-2% 

Dec.  11,1914... 

46.418 

1    62,04) 

!,CS1 

- 

January  1,   1916.] 
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II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


Paris 

BarliD 

Amsterdam 

BrDBsels        

Vienna         

Petrograd     

Oop€Dhagen 

■Ctiristiania 

Bezne 

Borne 

Madrid         

Stockholm 

New  York  (Fed.  Res.  Bank) 


^-Onrrent  Rates-^ 

%  Date  Filed 

5  Aug.  20, '14 

6  Cm.  23,  '14 
41  Joly     1,  'la 

5  Aug.  27, 14 

6  Apr.  12,  18 
6  July  27, '14 
6  Jnly  10, '16 
ti  Dec.  15, '16 
li  Jan.  2, '15 
64  Nov.  10, '14 
Si  Oct.  26/14 
ji  Jan.  6, '15 
i-5  Feb.    4,-15 


-A  Xear  Ago- 
Date  Filed 
Aug.  20, '14 
D-'-.  23,  '14 
Aug.  20, '14 
Aug.  27,  '14 
Oct,  29,  '14 
July  27,  '14 
Aug.  10,  "14 
Aug.  20,  '14 
Sept.  10,  '14 
Nov.  10,  '14 
Oct.  26, '14 
Aug.  28, '14 


111.— PUBLIC  INCOME  AND  EXPENDITURE. 


r  1915.  Revenue 

Period  £ 

7  days  to  Deo.  11  5,813 
7  „  Dec.  18  7.194 
V      „      Dec.  25  3,945 


[OOO's  omitted.] 

Other      Other 

Income  Expend. 

Excess  iuclud'g  inclad'g 

of        Loans    Lo  ns  & 

Expe«ll-  &  Ad-  Advances 

ture     vances    Repaid    .Ymt. 


Treasury 

-Balanc^-N  Treasury 
+  or-  BiUs 
for  Out- 

Period    stand'g 
£ 


27  569  21.756  31.667  8.843  32,851  +  969  358,394 
48.005  40.811  41.757  6.572  27.254  -5,617  371.180 
2^679    18,734      20,455      2,176    26.779     -    455    380,381 

Dec.25 163,0671,074508  911,4411,261,413  406,674  26,7.9-56,672* -^303^31• 

Deo.26 117,151    302,321185,170    248.461    45,914    27,811 -H  17,376*        — 
•  Increase  or  decrease  compar&l  with  April  1, 


IV.— FOREIGN    tiXCriANGES. 

Coarse  of  Excban^e. 


London  on — 
Holland 3  mos. 

—        Oable 

Italy  3  mos. 

—  _ Oable 

Lisbon  &  Oporto     do. 
New  York do. 


Paris. 


Spain  (Bank  pIaces)3mos, 

—     Oable 

Switzerland  3  mos. 

—  Oable 


Dec.  31,  '15 
11  05 
10  824 
31  834 
31  40 
3» 

4  ^^ 

4  74J 
28  124 
27  724 

159). 
17  20 

46} 
25  05 
25  374 
24  92 


fc  23, '15 
11  12J 
10  94k 
31  61 
31  16 
344 

4  731 

4  74 
28  07 
27  66 

1524 
17  20 

46i 

25  08 

26  421 
24  85 


ec.  17,  '15 

11  llj 

10  901 

31  434 

31  05 
34i 
4  72^ 
4  73i 

28  10 

27  671 
149* 

17  00 
46^ 

25  12} 

25  25 

24  85 


De.3.  10,  '15 

11  31 

11  U 

31  50 

31  05 
341 
4  T2I, 
4  73i 

28  05 

27  661 
149J 

17  121 
461 

25  15 

25  60 

25  20 


Foreign  Kates  of  Ezcbange  on  Xiondon,  &.C. 


Alexandria   ... 
Amsterdam  ... 

Bombay 

Buenos  Ayres 

Calcutta 

Hong  Kong  ... 

Italy  

Lisbon   

Uadrid  

Montevideo  ... 

Montreal  

New  York 


—  on  Paris 

—  on  Berlin 
—on  Amst'd'm 

—  on  Mexico 

Paris  „ 

Pe*rograd 

Bio  de  Janeiro... 

Scandinavia 

Shanghai  

Switzerland  

Valparaiso    


Sight 

Sight 

Transfers 

90  days 

Transfers 

Transfers 

Sight 

Sight 

Sight 

90  days 

Cables 

Sightt 

60  dayst 

Oablest 

Sightt 

Sightt 

Sightt 

Silver  $ 

C Deques 

Sight 

90  days 

Sight 

Transfers 

Bight 

90  days 


Deo.  31,  '16 
971pi. 
loa,  83-. 
Is.  4  rid. 
49Jd 
Is.  *^i. 
Is.  lOid. 
3llr.  45c. 

34 
25p.   05 
53}d. 
«4  744 
«4  73  ti* 
$4  68:i» 
«4  744» 
6.85(1. • 
76,%c.* 
43,1-0  • 
42o.  U.S.' 
27f  73c. 
159 
124d. 
17kr.  25 
2s.  6Jd. 
24r.   90c. 
8ftd. 


Dec.  23,  '16 
971pi. 

loa.  90o. 

Is.  4jVd. 

49d. 
Is.  4Ad. 
Is.  lOJd. 
31lr.  Ibo. 

344 
25p    10 

6331. 
$4  73} 
S4  72J 
$4  70 
84  733 

5.85f. 

761c. 

43;%C. 

4110.  03. 
27t.  66o. 

152 


24f.  °6o, 
Sftd. 


Dec.  17,  '15 

974pi. 
lOa.  90o. 
Is.  4i'jd. 
4911. 
Is.  ♦,>,d. 
Is.  lOid. 
311r.  Oac. 
344 

25p  124 

54  H 

$4  724 

«4  72 

$4  69) 

$4  72i 

6.85f. 

764c. 

431c 

41io.  O.S. 

27f.  66o. 

150 

I2s'id. 

16kr.  80 

23  OJd. 

24f.  90c. 

8|d. 


Dec,  10,  '15 
974pi. 

iia.  loc. 

Is.  4J,d 

49,%d. 

l3.4,>.d. 

Is.  lUd. 

31lr.  lOo. 

34| 

25?.  10 

54  Id. 

i*  72i 

$4  72i 

$4  69 

«4  72i 

6.844f. 

78ic. 

42SC. 

42}o.  n.3. 

27f.  65o. 

150 

I2}d. 

17kr.  20 

2s.  74d. 

25f.20c. 


Previous  day's  rates.         t  Foreign  exchanges  current  in  f^evv  York,  according  to 
cable  advices  from  Irving  National  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETUKN^j. 

Name.         ^  Week.      Amount.    Inc.  or  Dec*      1916  Agg.        Ino.  or  Deo.*  

743,828     88.754,972    +13,833,335  +  18-5 

30^.000     39  951.000    +  3,'81.000  +    8-3 

745  100    191.935  100    +18.812.200+    96 

426,268     3!  188,035    +  6.7<I.D89  +  26-4 

106,527     20  3U4'.7    4    4.724..5';6  +  SO'S 

040  993    283.077  176    +64.157,248  +  28-6 

636,2119    349,950^53    +29  43i,U59+    92 

,'-2 1,000     75  750  200    +13  840.900  *  3 1'l 

151,2i2      13657.534    +     8jl,528  +    38 

;43.335_30,595.3C1  ±  6.108  024+^24:9 

mitteii  from  the  Lon^lon  cleariuijs.] 

34494    1P,3'2,590  -  1,643  832  -12'5 

1602'       925  711!  +       68,380  i+    7  9 

2,993,    1,559  534   +      193,532  j  +  14-2 

201996+      39.C92    13,337,376  - 1.288,970  -  S'S 

The  following  speoial  items  are  included  in  the  London  olearings  : — 


1915. 

£ 

BlRMINQBAM... 

Dec. 

V,5 

1,818.113  + 

Dttblin  «._.. 

„ 

9,5 

3.U5.90O  + 

Lkbbs    

„ 

'2,5 

529.500  + 

LmCESTBB.^... 

, 

25 

297,f9!  + 

LryiBPooL  ... 

„ 

?.S 

5957,374  +  3. 

Manchestsb 

„ 

25 

6  337.2a3+  2 

Nkwcastlb  ... 

„ 

'25 

1.733,000  +  1, 

NOTTINOaAM 

^J 

25 

289,569  + 

SflkyFiKu)    ... 

„ 

25 

426,493  + 

LONDON- 

191fi. 

tOOO'a  01 

TOWN     

Dec. 

29 

167,512  + 

MgTBOPOLITAN 

29 

14.1;  9  + 

OOCNTBY    ...._ 

29 

20,355  + 

1916  I  «  |+or-«|1915|  «  i  +  or -•  igis  i  B  i  +  or-* 
Nov.  121  48,7931  _  Oct.  1  62.018:  -  Oct.  4'  47,176'+  8,718 
Nov.  26  41,581!  —  Nov.  6[  47,624!  —  JNov.  4  48,924  +  15.593 
Dec.  16  48,457:  —  :Dec_l  53,006  —  !Dec_4  4i,073  +_4.6M 
i916«gg.'    974,765'       -       I  589654       —       I  '  549,116  -  63  410 

Compared  with  a  ye*r  ago 


VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  & 
Co.,  representative  eteam  freight  quotations  compare  as  follows  : 

HOMEWARDS.     1915    1914.   1913.  Homewards -«>i(.    1915   1914-  1913. 

Alex,  to  Lond.  or  Hull  73  0    20/0        7/0  D.8.  Atl.Ports  to  O.K. 

Australia  to  O.K 95/O      —        33/O       Cont.  (grain) 17/$      7/6      1/9 

AzofI  to  L.H.A.B _        _          _  N.O.toL.H.(oottonAgr.)—       26/0    12/0 

Bombay  to  p.p.d.w.lll/3ii  w.22/0d  w  18/0  N.O.toU.K.(cotton&gr.)  _        —          — 

Bormaho.o )'.7/8    30/0    23/6 

Oaloattatop.p4.-.v.l36;0.1.w.32/6d.w.20/6  OUTWARDS.— Cardiff  to 

Danube  to  A.B..  —        —         8/3  Bom-  Col-     Port    River  St.  VIn- 

Odessa  to  L.H.A.S.  ...    —       —         6/6  bay.  ombo.    Said.  Plate,  cent. 

B.  Plate  bo  n.K  Oont.  124/0    60/0      12/6  1915..    -       -      63/9     40'0       - 

D.&  AoUntic  Porta  to  1914...  20/0    21/0    21/0     18,'3       — 

L.H.  (cotton) 282/6    90/0       -  1913...  10/6     9/3      7/0     13/0       — 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in   previous   two   years  : — 


JAN.  1. 


191S. 


191ft-lS.<     1913-14. 


6S'0 
50/0 
81/0 

....£9 


83711 60/44... 

78/0 64'44 ... 

115/0 89  01... 

filJ  lOl K9... 

813  2/6 £7  7/6  ... 

113.3)1! 103.184  140,374 

eUl  ..£8  7/6'  £6  10 

£86  6  £58 12/8-56  17/6  £65 1/3-285  8'3 

30.0031 35.749  28.757 

....  £169— £170! £151' £171  10 

, £168— £169 £143  10 £169  10 

25'0l...     13/6    17  9 13'6— 180 

£30  2/6-S29  15 £19  7'6 £18  3/9 

, £33— £78£2713'6-27I7/6 £21  U'3 

£16  10 £11 -£U  5 £7  10 

uom. ..£31-£33 £3l-£85 

....£57— £60, £28—530 

20'91 21/0 

13/3 15/8 


METALS,  MINERALS.  &e. 
Iron — Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants    ton 

—  Hematite  warrants ton 

—  Staffonishire  bars,  Ij>ndon  ton 

—  Common  bars  ton 

—  Stock,  Middlesbro' tons 

Steel  Ralls ton 

Copper— standard ..too 

—  Stock,Europe&aflt.,Xo7.30  tons 
Tin — English  ingots ton 

—  Straits    ton 

Tlnplates— Coke  l.O box 

Lead—Soft  Foreign    ton 

Spelter— Ord.  Poreiau ...ton 

Quicksilver— (75lb.)   bottle 

Aluminium  ton 

Antimony— Reaiilus ton 

Coal— Steam  (best)  Oardifl  ...ton 
(best)  Newcastle ton 

CHEMICALS.  OILS.  &e. 
Nitrate  of  Soda— Chemical cwt. 

Soda — Crystals  ex  ship  ton 

Cochineal— Teneriffe  Silver  ...Ib- 

CopPa—>Ia!ay  &  Straits  ton 

Gambler— Good  m.^rk3  ..  ..cwt. 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil^Spot.  barrels  ton 
Linseed— Calcutta,  spot  ..  4101b. 

Olive  Oil  —Spanish tun 

Palm  Oil— Lagos ton 

Petroleum — American  ...gallon 
Rape  Oil  —Refined  English  ...ton 

Soya  Oil ton 

Tallow— Aust.mixe,!  cwt. 

Turpentine— Amer.  Spirit  ..cwt. 

Rape  Seed— Toria 416ib. 

Rubber — Para,  spot lb: 

—  Fine  plantation  (stnd.  crepe )lb: 
— World's  Vis.sup(all  kinds)  Augton 
Shellac- T.  N.Orange,fair...cwt. 

TEXTILES. 
Cotton  -Mid-iling  Upland lb. 

—  Egyptian  good  fair lb. 

—  Peroambuco,  fair lb. 

—  Mid.  Upl.  New  York  lb. 

—  Stock,  Liverpool.  Deo.  22  bales 
Flax — Petrograd.Yarapol  .....ton 
Hemp— N.  Zealand,  good  fair  too 

—  Manila,  Fair  strips  ton 

Jute— First  Marks,  spot  ton 

—  Red  SCO ton 

Silk— Blue  Elephant, lb. 

^ool_Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs   lb. 

Hides— Eng.  Oi.  best.  851b.  up.  lb. 
Leather- Dressing  Hides lb 

VEG.  FOOD.  CORN.  &e. 
Wheat— Vis.sup.  U.S.  Dec.  27bus   89,029.000 77,631-000. 

—  Rel,  price,  N.Y.  601b,  ...oushel  140i: 137'- . 

—  English  (Jaz'tt'. aver. 4801b.  qr.j 53/11' 43'3  . 

Flour-Town  H-holls.offic'12801b.  I  50  Oi 33'0  . 

400lb.q.    4/5: 29/9. 


15/9 10'9 109 

..  £3  2/8— £3  5  ...  £2  2'6-£2  5  ...  £2  2'8— S2  6 

1/9—110 2/1-2/8 1/10— 2'0 

£33  7  8  £24  5-£24  10  £30  17/6-31  2  8 

46  0 21 '3  17/0 

14/8-15'0 U'6-14'0 3'0— 3'8 

£40  7/6 £24 £24  15 

79/0 47/0 47'3 

, £52 £54 £17-£48 

£13 £2915 £35 

-/lO -/7i -/8i 

...  £49— £52  10 £34  10 „ £32 

£37  10 £23  5 £28  12'8 

49'0 31/8-33  0 33/0-34  9 

52/0 38'3 32'8 

64  0' 41  6 48  0 

3  8i, 2  10i 3'li 

._...3/m-4'0i 1,11} 2  3 

20,009| 21,210 13,907 

80/0—31/0 62/0-830  ...     84'0-85/0 


■/7-75j 


-/714 
-/9-85 
■/7-3* 
ia*)o. 


-/4-58( 

/605 

-/497j 

7.80-.; 

737,520! 911,120 

831 

£25  IS 

£28  IS 

£35  10 

£31 

lyS- 11'8 
l/0» 


....    12-303. 
,      885.9401 

£30 £80  10' 

£39i £24  10 

£45 £25  10 

£23. £20 

~  £25l £17  10 

12/9 9'3 

,...1/2-1/3! l/2i 

1/7| 1/2-1/21 

-m\ , -,'8 

....  2/1-2/7 2/1-2/7 1/4-1/8 


Barley— Eng.  oaz. 
Oats— Bug.  (Jm.,  aver.  3121b. 
Maize— S.Y... (new  bushel)  56lb 

—  Amer.mixe<i,Liverpool  ..lOOIh. 

—  La  Plata     4801b.  qr. 

Potatoes— Kents ton 

Rlee— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price.  Bassein cwt. 

Taploea— Pearl,  meduim    ..cwt. 

Hay-Best 2,0161b.  load 

Hops— English   owt. 

ANIMAL  FOOD. 
Beef— Argeo  chilled  hndqrs.  81b 

—  Scotch  sides 8lb 

—  English 8lb 

Mutton— Scotch 81b 

—  English  wethers 81b 

—  New  Zealand  frozen 8lb 

Pork-BoiJ'isb  8lb. 

Baeon  -Irish cwt. 

—  Danish   owt 

Hams — Amer.  long  cot   ......cwt. 

shortcut     owt 

Lard— Amer.  pails   owt. 

Butter— Danish cwt. 

—  Siberian cwt. 

_  French cwt. 

_  New  Zealand  cwt, 

—  Australian    cwt. 

Cheese— Canadian    owt. 

New  Zealand  (white)    cwt. 

SUGAR,  COFFEE,  TEA,  &C. 

Sugar- Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock tons 

Price,  Java,  96"  Pol cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt. 


....9  8Vi. 


73v 


,  74,734  000 

loot* 

31'0 

250 

2510 

184 

7U-. 

5/Ot 

.24/3 


45'9 31/0... _ 

100  Oi 75/0—80  0 60/0 

._ 42  515 28  930 12  095 

30  328 28  713 14598 

..- 19,192 8-942 4.881 

18  0 17/0...  7<7i-7/l0i 

....  20-'0  -22/0 15'0-21'0 14'0-17''8 

.  120/0—135/0 33  0—97/8 72/6  -80  0 

....  £5  l5-£7 £3  5-£5  5  ...£3  5-£10  10 


.  5/6-5'9. 


4/6, 3/6-3/10 

, 5/8-6'0 5/2, 4'2-4/3 

5/3—5/8 5/0! 4'0-4'8 

6  0-6'4' S'O 50—5/4 

- 5/8-6  0 4/11 4'8-5/0 

4/9-5  0 3  8 3'4-3  8 

5'3-8'J 4'0-4'8 40-50 

..    98'0-105  0 78'0-34'0 63'0-73/0 

..    98'0-105'0 72/0-31'0 e4'0-74/0 

..     830-93  0 65  0-72  0 64/0  -72/0 

92  0—93  0 70  O-73'O 88/0—71/0 

60  3— 60  9 63  8-59  S 55/8—68/3 

..  150'0  -156  0  ...  150/0-15*0  ...  130'0-132/0 
..  98'0-131'0'...  120'0-132  0...  94/0-U2/0 
..1230-1300  ...  120/0-131 '0  ...  110'0-130/g 
..  136  0-134'0  ...  132/0-133'0  ...  118'0-120/0 
..  132  0— 154'0  ...  130  0—139  0  ...  100  0—114/0 

93 'O-96'O 76  0-79  0 85'0-68'0 

92/0—93/0 74/0—76/0 61'0— 63/0 


888,483 906.091 

783081 847428 

216,603 114,535 

180 10/3 

28/0—27/0 15/0-16/3 

40'6 310 17'9 


622,234! 

821.9151 

23.345, 

19'8' 


Coffee— Imports  since  Jan.1  tons! 62.371 48.353 38  083 


Home  consumption  do.   ...tons 

—  Exports  do tons 

—  Stock  - tons 

—  Price  Coeta  Rica  gd.  to  Sne  owt. 

Brazil  (Santos )  spot  ...owt. 

Tea — Imports. ..(for  11  month3)Ib. 
_  Home  consumption    do lb. 

—  Exports    do lb. 

_  Stock,  Nov.  30   H), 

—  Price,Indian,Pek.Soug.good  lb. 

Ceylon,  Pek^Soug.  Ord.. ..lb. 

Common  Congou ,..lb. 

Cocoa — Grenada,good  to  Sue  cwt. 


19717 15  438 14 867 

.._ 24054 29.905  .- -  21303 

31611 13.495 „W'''*8 

.     87/0— 75'0 75/0— 850 82/0-92/8 

40'8  410 443 

.    395.830.253...    302319031-.    324.178.052 
,.    292.418. U5...    295,458,12?  ..    230.396.014 

....  56JJ9.310 85.413.134 63,128.490 

-    161,918J)00  ...     74,486.000 125,434,000 

-/9 '9 -/8i 

-/9i -/Si -/8» 

88/0-90/0 75/0-77/0' 81/0-62/0 


;  more  or  less  nominal  owing  to  eioeptional  comlitions  prevailii 


THE     STATIST. 


[January  i,   1916. 


yill.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


+or-*  Cross.  | _+ot— •  |V'  ke 
a^W  +  20  51 
2.300  +  203  51 
8.733  +  753  61 
26.985  +  2,185  51 
35  767  +  4.960  6 
12.815    -  1J92  51 


Company. 
BeL  &  C.  Dowii'l>c. 
OorkBan.&S.O.  Dec. 
Dublin  i  8.B.  Dec. 
Gt.  Northern  ,Dix-. 
Gt.8.&We8tcra  Deo. 
Mid.  Qt.  West.  Deo. 


80 

24  103 
24  160 
24  681 
24  1.130 
24   638 


Total.   .  +or- 

183,994'+   9. 

108.427  + 

281.831  + 
1.186,776  + 
1.701,674  + 

662,229  + 


4749 
3.009 
27,275 
98,817 
7,223 


GROSS  AHO  HET  RECEIPTS  OF  AMERICAN  RAILWAYS. 

=^  4-  or  -• 


476  Oo«.  (000' i 


INDIAN  RAILWAYS. 


'  Company.  _b1 
Aiaam  Bengal 
BMii  Light  .- 
Bengal  i  N.W. 
Bengal  Dooare 
Beng.  Nagpur 
Bomb.  Baroda 

Burma  ; 

East  Indian... 
Gt.  IndianPen. 
Madras  &  S.M. 
Nliam'9  Guar. 
Roh.&Kamaon 
South  Indian 
Bonth  PnAjab 


Week  to 

Nov. 
Dec. 
Not. 


Miles. 


s 

Nor. 


lie 

2.068 

163 

2.686 

s.e&9 

1.342 

2.716 

3.112 

3.131 

797 

646 

..,   1.783 

'M.ofADgJ      823 


,   Cross,  I    +or— •  \ 

+0I-*  Eop««».     BopoM-     Wk' 

+11     1.22  000-     17.348     8 

-  9600-  2100  10 
+39     407.440+     69,911     9 

-  <  32.917  -  3,607  ^9 
+  9  7,98.000  +  21  000  35 
+  2    13  32  000+  1,26  000    i2 

-  3,48.206  -     15.836  S4 

-  21.04.000+  42.000  13 
+  131  20,18.800+  4,8M0O  13 

-11  ,  7,50,000  -       2,769     9 

-  m847+  30  592  4 
+  1  69  415+  6.941  9 
+10  '  4,93.767  -     11.421     9 

-  716.774+  1,66.8«_51 


Total.    , 

BapMi.    I 

~'  9,26.000 

8,44.700 

26,80,670 

3,30.470 

2,65-02.346 

1,37.60000 

1,19-71,110 

247.99.000 

2,1884800 

62,50  000 

7,16429 

6,07,824 

43.11,702 

36.91.893 


+or-« 
Bapecs. 

-  39.121 

-  75,700 

-  1,43566 
+  30.559 
+  7.67.067 
+  11,67  000 
-11.66082 

-  1,95.000 
+  41.79.736 
+  4,10,564 
+      40  870 

-  17,980 
+  5,95-246 

-  3,83,613 


COLONIAL  RAILWAYS. 


Company.  .  iWeek  to 
Oimr  Northern  Dec.  21 
Can.  Pacific  ...Vec.  21 
Gd.Trunk  Pac.  Dec.  21 
Grand  Trunk  Deo.  21 
Ord.  Trunk  W.  Dec,  21 
Det.  Grd.  Ha.  Dec.  21 
Maflhonaland  'M.  of  Oct. 
Mid.  W.  Aust.  M  ofSfpt. 
New  CapeCent.  Nor.  27 
Ehodcaia  Rlys.^M^^fOct. 


Miles.  +or- 

7,280  -, 

12,921  +8( 

918  - 

4JX»  - 

338  - 

189  - 

761|  - 

277  - 

206  - 

1.387'  - 


>    Cross.       +or— ♦    ,Wk! 

» 774-400+    359.600  11 

22,945-000+1.341.000  24 

35,453  +     22.878  24 


159.294  + 
40  644  + 
13.773  + 
53  911  + 
5.653- 
1.305- 
76.200  + 


25,291  50 
11,936  50 

3,890  SO 
10,558     1 

2,359  3t 
94  47 

2.687     1 


Total.    I    +or— • 

'9,642,400+3.490,800 

62,573,000  +9,002,000 

674  800  +    211.385 

7.877,447  -   440,768 

1,677.321  +    141.314 

672.010  +      59,691 

16,721  -       9,720 
83,488  +         708 


FOREIGN  RAILWAYS. 


Oompsny^ 

omitted) 
4  mot' 
Alabama  Gt.  Southern  b 

4  rnof. 
Ala.N«w  Or.  T8X.4- Pac. : 

Ala.  i  VlokBburg  ...  a 
6  m>i. 

New  Orleans  &  N.B.  a 
6  nu>$. 

VIcka.  ShTOTS.  &  Pac.  a 

5  moi. 
Atchison,  Top.  &  S.Pe.  a 

6  moi. 
Atlantic  Coast  Llns...  a 

4  mot, 
Baltimore  &  Ohio •» 

6  mot. 
Canadian  Northern   ...  b 

2  mot, 
Canadian    Pacific " 

6  met. 
Chesapeake  &  OWo  ...  b 

4  mot. 
Chicago  AN.  Western.. a 

4  mot. 
Chic.  BarL  i  Qulncj..  b 

4  mot. 
Chicago  Great  Wcrtem  b 

5  mot. 
(Me.  MIL  &  8t.  Paul. ..a 

5  mot. 

OhIc.Eock  L  &  Paclflc.a 

4  mot. 

Cb.St.P.Mln.  &  Omaha  a 

4  mof. 

Oler.  Oln.  Ohlc.  &  St.U  a 

10  mot.     .„ 
Colorado  &  Southern...  a     Oct 
4  mot. 

Cubs  Eailroad  b 

4« 
Delaware  &  Hadson.. 

10  mot. 

Denver  &  Bio  Grande.. .a 

4  mot. 

Erie  Eailroad a 


_    _         Cross I   +  or  —  *_ 

-Q^.         («)     $311,179+      S37,088 
10       Oct.(/)     1,14S.Z59+ 62.<6«| 


Hs«____ . 

$119,324+     »30,080 

41S.4S0  + eS.il6 

161.000+      .88.000 
632,000  + 


174,000 


32  000 
IS.OOO 
47.000 
73.000 
41,000 
46,000 


37,000  + 
136,000  + 

67.000  + 
396,000  + 

44,000  + 
134.000  + 


40.000 

70,0  0 
39.030 
195.000 
44.000 
76,000 


Company,  i  Week  to  ,  Miles 
AlcoT&Oandia  Dec.  25]  33 
Antofagasta  ...Deo.      26 

Arauco  M.ol  Oct.l 

Arg.  N.  East...  Deo.     26 


Arg.  Transand 

BoUvar 

Brazil    

Paulista 

Mogyana 


20 

M.  of  Nov. 

a.  of  Oct. 
a.  otocu 

M  .of  Oct 
Dec. 


+or—  •  I  Wksi 


BA.  &  Pacific 

B>A.  Gt.  So... 

BwA.    Western 

Oent.Aigentine 

Cent.  Uruguay]  Hec. 

(E.  Ext.)  Dec. 

„    (N.  Ext.)  Dec. 

„     (W.Ext.yUeo. 

Oolomb.    Nat.  a.  of N 

Col.  RyB-&NaT|M.ofN 
Oord.    Central  Dec.     25 
Cuban  Central  Dec.      25 
Borada  Bit....  M-ofNov-^ 
EgyptianDelta  Not.     30 
Entre  Elos   ...  Dec. 
Gt.  6.  of  Spain' Not 
Gt.  W.  BraiilDec 


La  Guaira&Oa. 
Leopold  ina   . 
Manila  North 
„    'south 
Mid.    Uruguay 
Nitratc(2wks.) 
N.W.  Uruguay 
ParagnayCent 
Peruvian  Corp 
Puerto  Cabello 

Salvador   

San  Paulo IDik:.      19 

Taital    jM.oINov 

V.  ol  Havana' Dec. 
Urug.Northcm'  M.  ofN 
W.  of  Havana'  Oe<'.       26 
Zalra  &  mva.'M.of  No 


12,790   52 

2,400    lOt 

257    26 


10,000    26 


+1-*,     Gross. 

"—    fir"l4.000 

—  C      30,160  + 

—  \t        9.226  + 
+  86«        6.757  + 

—  |£  6*,—  ou    ^'   I 
IIU    -    £         9-000+      4.457      5t, 

3.428^-  60MS-941.000|+  773,269      Ot 

721     -  >  3.100.000  -  183,352      Ot 

1.131     -    M2;>55-000  -    79  628    lOt 

3i36!+     1«       80.000  -      4,000    -« 

-  .     114,000  + 

52.000  . 

101.500  - 

12.726  - 

4,217  - 

1,646  - 

2,335  + 

10.560  + 

18  031  - 

26,160  ,- 

10,139  '  + 

8  900  - 

6,589  + 

10.800  + 

|Pi.    63358  + 

9.600  - 

6.750  + 

22.910  - 

5,241  I- 

2,481  -      - 

8.723  -  999  5t 
26670  +  18.130  48 
22.200  +      2-810      5t 


486  000  +  219.000  26 
761,720  +  121,176     5t 
2-792  +         617     9i 

23,600  +      2,000  26 

37,077  -         907  25 
17,318  +      8,213     5t 

39,186  +    12,097  26  ] 
1 857  ,+        393     5t 

4,857  +         290  26 

9780  +      1.818  lit 


Total.     I  +or— ♦ 

638,200-     33^550 
1,296,280-   226.295 
67.800-       6.449 
167,808  +     48,271 
8,5001+  560 

39.834+      13,961 
33,260,0001  +  2.637  923 
23,260,0001  +  2-386  637 
19.829.0001+ 2,105.687 
2,003,000+    289,000 
2.418,908!+    419-967 
1,201 -0001+    165-000 
2,812,200+    224,000 
297,806  +     50.592 
95.663+     19.124 
48,633  +      10.801 
47,863!+       9.461 
114  802+       2,681 
100.5(4-       9,796 
764,1001-    149,605 
208.0821+     38.944 
66300-       5-900 
113955-     14547 
248,200  +     46-100 
2,783921-   268-484 
607  900-   126.000 
74  600  -     19,000 
1,513,530-       6.401 
253.9671-     46.109 
182,313,+       3.698 
60,743+       9-519 
353  407-    176-796 
114  763;+      28,491 
11-986.000  +5,423000 
3,857.777+    353,674 
32,216  -  306 

497,320  +  57,164 
908.630  +  175-578 
82.779  +  10-861 
661,693  +  151,157 
8.596+  2.215 
123.061-  5,486 
84,0991+     39,772 


TRAMWAYS. 


Company.      |Wk.end-d|Mlles.  +CT--|_Cross^  |_+<"-*  l^-j  -J?^ 


Anglo-ArRcntlno 
Aucklanfi{4wks) 
Brazll'nTracfn 
Brisbane  El'tric 

Bristol 

British  Columbia 

Oalcntta ' 

Cape  Electric... 
Cuth.  &Herr... 
Cork  Electric... 
Dublin  United 
Havan.aT.icctric 
Isle    of   Thanet 

KalKoorllo  

Lanarknhire  ... 
Madras  Electric 
Manila   Electric 

Provincial  

BangoonErctrc 
TJ.ofMonteviiIco 
TorkB.W.IUdin!; 


+or- 


+21»«    62,126 

—  £     20.820 
M.  8,336.000 

—  £     31.880 

—  :£     12.698 
+  61  $  538.826 

—  JE    67.83B 
16.980 


609    51 


—     £ 


-        —     • 
-4  £ 


2.090 
1,560 
6.938 
48,765 
268- 
2,997  H 
-  1,984  H 
B  28686- 
I  129  447  J 
£  2,041  - 
£  4,888- 
£  28-407  - 
£      1,726  - 


+  1,519 
+  406,270 
+  3,117 
+  2,983 
-122-174 
+  5,264 
+  1,015 
+  711 
+  13 
+  563 
-  1,184 
49 
+  133 
+  258 
4,196 
447 


16 

286 

1.326 


2.607.179 
104,038 
lOt  70,586-110 
lot        306,954 

61  493.794 
4t     2,073.697 

62  33,61,496 
5t  85.649 

lit  19.839 

62  ;  58-913 
51  I  311,437 
39  I  1,984,501 
12  3,159 

9t  25.116 

51  100.948 

48  6,72,827 
lot  1,363,983 
12  25,123 

lot  48,215 

62  I         81.928 


-  133,560 

-  482 
+3,245,122 
+  18.333 
+     53.713 

-  602.654 

-  29.738 
7.606 
4.228 

207 
11.071 
80.930 


111 
Grand  Trunk  EailwayH  a 

11  mot. 
Grand  Trunk  Western 

11  mot. 

Great  Northern 

4  mot, 
Hocking  Valley..., 

4  mot. 
Illinois  Central  

6m 
Kansas  City  Southern 

6  mot, 
Lehigh  VaUey    

5  mot. 
Louisville  fi  Nashville   a 

4  mot. 

Michigan  Central a 

10  mot. 
Min.  St.  P.  (Soo)  Systema 

imot. 
Miss.  Kansas  &  Texas.. .a 

imot. 
Mi36onri  Pacific a 

4  mot. 

Now  York  Central a 

10  mot. 
N.T.N.  Haven  &  Hart,  a 

4  mo.. 
N.T.Ontario  &  Western  a 

5  mot. 
Norfolk  &  Western a 

imot. 
Northern  Pacific a 

5  mot. 
Pennsylvania  Svstem  : 

B.  ol  PitUburg a 

10  mot. 

W.  ol  Pittebnrg a 

10  mot. 

Pitts.  0.0.  Si  St.  Louis    a 

10  mot. 

Phlla.  &  Beading  Ky....  b 

6  mo,. 
Phila.  &  R.  Goal  &  Iron  b 

imos. 
St.  L.  i  San  Francii?co  a 

4  mot. 
Seaboard  Air  Line a 

4fno.. 
Southern  Pacific a 

4  mot. 
Southern a 

5  mot 
Union  Pacific a 

6  mo*. 
Wabash  a 

417101. 

Western  Pacific b 

4  mot. 


491,000  + 
1,699,000,+ 

162,000'+ 
689.000,+ 
317,000  + 
1,673.000,+ 
156.000  + 

9.234.000  +  2,364,000       2.760,000  +  1>176'000 

46,876^00+    6,411.000      U.67  7,000+  4.370.000 

3,535,200+   1,307,200       1,211,400+     618.400 

7  211.700  +    2.407.400 

13.351,000+  5.294-000 

63,764,000  +    6,270,000 

3,977,000  +      572.000 

16  638,000  +    1,936.000 

8-816-000  +      732000 

32  ISO.OOO  + 

9,494.000  + 

33.923.000  — 

1.331-000  + 

6,257.000  + 

9.909.000+   2.529000 

46,191.000  +    3,682,000 

6.624000  -        53-000 

25.250.000  -    1,012.000, 

1.845.000  +        94.000 

6  612.000-       250.000, 

3,653,000  +      415.000 

31,035.000+    1,330,000 

1,486,000  +        94.000 

6,171,000  + 

391.000  + 

1.640,000  + 

2.276.000  + 

19,406,000  + 

2.554.000  + 

9.243.000  +      _  _    . 

6.321.000+  1-606.000 

60.374.000  +    5,263,000^ 

£687.800  +      £31,460 

7,939,460  -       447.550 

173,260  +        54.850 

1  454,700  4.       104.650, 

$8'.386.000 +  81.196-000 

28  808.000  -       7.5'J.OOO, 

699000  +        14.000 

2,572,000  - 

5.981.000  + 

28,239,000  + 

956.000  + 

4,441,000  _ 

4.341.000+      „,„  — - 

20  438,000+    1,531,000 

5.024.000  +      477.000 

19  000.000  +       343.000 

31464.000  +      447.000 

29  658,000+   1,376.000 

3.605.000  +      485.000 

11.632,000  + 

2.946.000- 

10,743.000  — 

5.597.000  + 

20,699.000  _ 

16.141.000+  2.532.000 

135,357,000  +    7,808.000 

6533.000+      893  000 

15,358,000+   2,404,000 

721,000  +        26.000 

1         4  088,000  -       179.000 

4,888,000+   1.362.000 

18  874,000+    3.499.000 

7.332.000+    1.683,000 

I       3^  692,000+    1,792.000 


427,000 
515.000 
239,000 
173.000 
54.000 


234.000 
114000 
322.000 
220.000 
328.000 
245-000 
652,000 


26.000 
904000 
871.000, 

76000 

7.000 

813.000 


636.000, 
183.000 
494,000 
133.000 
9.000 


'/f68To+  IX^^TOO 
6.354.000+  3.710.000 
23.921.000  4-  6,447,000 
1.391.000+  ,411,000 
5  646,000  +  1,451,000 
2.829.000  +  656.000 
9.676.000  + 
4,383.000  + 
13,499,000  4- 
363.000  + 
1,685.000+        --.     _ 

3  723.000+  2,076,000 
15:847!o00+  3,766.000 

1,397,000-      125.000 

4  725,000  —  1,178,000 
381.000  +  60.000 
TKe^OOoZ      238,000 

1.139.000+      190.000 
6.947,000+  3,113.000 

6,59,000  +     100.000 
1,625,000  + 

142.000  + 

- 18,000 +- 

920.000  + 
6.646.000  + 

377,000  + 
3.25S.000+      ••-•-^ 
2.610.000+  1.726,000 
18  182.000  +   5,935,000 

£114.850+      £29,700 
2  119.350+      132.S0Q 

'  58.750  +       65,150 

234.800  +      199.750 

$4,801,000+    $730,000 

IJWO.OOOI      699,000 

286.000  + 

1.119.000  + 

1,234.000  + 

6,425,000  + 
331.000  + 

1,339.000  + 

1,181,000  + 

6,820.000  + 

nf2-^oX  1:572.000 

l-]f8ToX  i'''^!^o 

i;696.000  +  439,000 
4  546,000  +  783.000 
905.000-  158.000 
"  639.000  _  3ti6,000 
1 '446-000  -  10.000 
4  754!o00  -  1,088,001 
.s'si  1.000+  2,290,000 
38f63M00 +12,884,000 
2,197.000  +  665,000 
«  667.000+  2,152,000 
182.000  +  61,000 
1206.000+  107,000 
2'.046.000  +  1,039,000 
-444  000  +  2,690,000 
3'.407.000+  1.426.000 
j1c«i;.000  +  3,210,000 


363,008 
724,000 
186,000 
145,000 
50,000 


236.000 
26.000 
187,000 
220,000 
624,000 
149,000 
776.000 


41,000 
185,000 
421,000 
307,000 

53,000 
266,000 
361,000 
676,000 
605.000 


6,506.000+  1,854,000 
47  834.000+  6,743.000 

3699.000  +  1.729.000 
"3O7S.O00+  4,796.000 
'll216,000+     510,000 

7  267.000  + 

1.357,000 

8,078.000  _ 
316.000  + 
^7,000  — 

1,348.000  + 

4,516.000  + 
534.000  + 

1.660.000+       ---„„„ 

5.283.000+1.200,000 
19  ■^10.1100+  4.682,001 


24.090.000+  3.06G000 
206,664.000  +    2.228.000 
12.115.000+   2.183,000 
97  758.000  +    2,140,000 
4!071,000  +      610000 
33,537.000  +        128.000 
6.083.000+    1099.000 
23.088.000+    2.609,000 
3,599000  +      647.000 
9,515,000- 
4.224.000  + 
15,427.000  + 
1,896000  + 
6,796,000- 

14,133.000+  2.128.000 
63,686,000  +  6,335,000 
6.009.000  +  963-000 
28  178,000  +  697.000 
9,385,000+  l-'797-O0O 


634.000 
269-000 
136.000 
184-000 
15,000 


734.000 
983,000 
2  450,000 
166,000 
153,000 
185.000 
26,000 
124.000 
151.000 


+  1.136 

+  6.067 

+  37.622 

-  116.711 
+  1.409 

-  2.442 

+  6,653 


(a)  Net  eaminp.  after  taxes.  (b1  Net  earnings  before  ta^es.  W  ^f!'^lf'BJZZ 
dollali  (d)  Penivian  Bolo..  (r)  Data  compiled  by  A'w  I'orl  Commmtnl  and  J^'""""™ 
OvA^  covering  248.072  milei  of  road.  '  «  Aggregate  of  J^-^:,  <^.^--'  '  T^^H 
compiUtlon...  (M)  M.lrii.-^.  (•)  rompared  vith  previous  year.  <t)  Months.  «l)  ITacK 
miioe..(11)  Includes  Det.,  Gd.  Knvcn  *  Milwaukee  By.    C)  l«o.  of  caT5. 


Company. 


687,000  + 
2,792,000  + 

AMERICAN  WEEKLY  TRAFFICS 

Week  to    Cross,    ,    +oi 


315,000 
305.009 
241.000  +     143,000 
1.067,000  + 


657,000 


,,_•    jwii      Total.    I    +  •■"* 


Alabama  Ot.  Southern Dec.       7 

Chesapeake  cSi  Ohio  1>"C.      21j 

Chicago  (treat  Wsstern  .Dec.     21 

Colorado  *  Southern  Dec.       7 

Denver  A  Klo  Grande |l>cc.     21 

Great  Nort.hi.m     iM.otNov. 

Illinois  Central   M,otN.,v.| 

Louisville*  Nashville  H'-c.     21 

Minn..'<t.  Paul&S.S.  M.(SooVI>«.  7 
Missouri,  Kansas  &  Teiaa  ...  IDec.  21 
Southern  llaUway    Dec.     21 


J96.000 

859-000 

338  000 

321.000 

453-000 

8.726.000 

6981  000 

1,110.000 

733.000 

690-000 

1.403.000 


+  ?6.000  22 

+  256  000  24 

+  24.000    4 

+  32.000  22 

+  90.000  2+ 
+2.699.000    5' 

+  904  000    5' 

+  149  000  24 

+  214.000  =2 

+  2.000  i* 

+  173.000  24 


*2  275000 +*131 .000 
21  993.000 -t  3  490.000 
7.126000+  160-000 
7-016-000+  341-000 
:i2  813-000 +1.175-000 
37.594-000  +1-910,000 
28-239.000+  871.000 
,27.461.000 +1942000 
16.083.000+2.145.000 
15  746.000-  454  000 
^i77.000  +1,188.000 


January  1,   1016.] 
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£9  6s.  4d. 

PER  CENT, 

Is  the  rate   l  f  Annuity  allowed 
to  a  Malr   Lite  aged  60  bv   the 

LEGAL  &  GENERAL 

Life  Assurance  Society 

tslaktiihcJ    1836. 

ASSETS    EXCEED    10^    MILLIONS. 

Send  tor  tuU  furttcuiars  oj  revi^fd  rates  to 
HEAD  OFFICE      ...       10  Flett  Str«t.  London,  E.C. 


TEA     MERCHANTS 


SPECIAL 
APPOINTMENT 


TO 

H.M.  THE 
KlNa 


DRINK   AND    ENJOY 


LIPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 

Branches  and  Agencies  Everywhere. 


HIS  MONEY  EARNS  OVER   107o 

BECAUSE  when  61  years  of  age  he  bought  a  "  Suu 
Life  of  Canada  "  Annuity,  and  that  is  what  it  works 
out  at.  And  the  larger  income  obtained,  and  the 
certainty  that  it  will  be  paid  whatever  happens,  add  years 
to  his  life. 

The  Sun  Life  of  Canada  gives  better  terras  than  any 
other  first-class  Company.  Assets  over  £13,000,000,  with 
Government  supervision. 

H'.i.'r    ft.r    booktrt     to 
J.    F.  jrSKlN   {Ma:i/igir). 

;UN    LIFE    OF    CANADA,  89  anada  House.  Norfolk  Street, 
London.  E.G. 
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FINANCING   THE   WAR. 

We  are  not  without  hope  that  the  deficit  to  be  pro- 
vided by  loans  in  the  remaining  quarter  of  the  fiscal 
year  will  not  be  nearly  as  heavy  as  estimated.  The 
official  calculation  is  that  for  the  whole  fiscal  year 
the  revenue  will  be  £-305,000,000,  and  the  expenditure 
about  £1,590,000,000,  and  that  there  will  be  a  deficit 
of  £1,285,000,000  to  be  provided  by  loans.  In  the 
nine  months  to  the  end  of  December  the  re- 
venue has  been  £167,257,000,  the  expenditure 
£1,099,918,000,  and  the  deficit  £932,660,000.  If 
the  official  estimates  are  realised  the  revenue  for  the 
last  quarter  of  the  year  will  reach  £138,000,000,  the 
expenditure  will  be  £490,000,000,  and  the  deficit  will 
be  £352,000,000.  If,  however,  the  revenue  should 
exceed  the  estimate,  or  the  expenditure  fall  short  of 
the  sum  calculated,  the  deficiency  will  be  reduced. 
Our  hopes  of  a  much  smaller  deficiency  than 
£352,000,000  in  the  last  quarter  of  the  year  are  based 
upon  our  expectation  that  the  revenue  will  substan- 
tially exceed  the  estimates,  and  that  the  expenditure 
will  be  smaller  than  the  amount  calculated. 

For  the  whole  twelve  months  the  expansion  in  re- 
venue was  estimated  to  reach  £78,000,000,  of  which 
£■47,000.000  was  from  income  tax,  £6,000,000  from 
profits  tax,  and  £25,000,000  from  other  taxation  and 
miscellaneous    income.        For  the  first    nine   months 


of  the  year  the  expansion  of  revenue  has  been 
647,752,000,  of  which  only  £12,351,000  has  been 
income-tax  revenue,  the  expansion  in  other  revenue 
having  been  as  much  as  £35,400,000,  against  the  ex- 
pected increase  of  £25,000,000  for  the  whole  year, 
so  that  alreadj'  the  year's  estimated  expansion  in 
revenue  as  regards  other  than  the  income  and  profits 
taxes  has  been  largely  exceeded.  Hence  we  should 
not  be  surprised  to  find  that  the  revenue  for  the  com- 
plete year  was  nearer  to  £325,000,000  than  to  the 
£305,000,000  calculated,  and  may  even  be  greater 
still.  For  the  purpose  of  showing  how  much  the 
expansion  in  revenue  has  been  in  almost  every  item 
we  give  the  following  comparison :  — 

Revenue  9  Months  to  December  31. 


r-Nine  Months  to  Dec.  31 -, 

Inc.  or  Dec. 

1915 

19U 

£ 

£ 

£ 

Customs 

38,524,000 

26,905,000 

+  11,619.000 

Excise     

■44,43:, 000 

27,690,000 

+16,841,000 

Estate,  &c.,  duties       

23,954,000 

18,868,000 

+   6,096,000 

Stamps 

4,850,000 

5,738,000 

—      888,000 

Land  tax            

00,000 

40,000 

—        10,000 

Hou-^e  duty       

340,000 

250,000 

+         90,000 

Propertv  and  income  tax  (in- 

cluuing  super-t;ii)     

25,895,000 

13,544,000 

+  12,351,000 

Land  value  duties        

72,000 

81,000 

—           9,000 

Postal  service 

16,3;0,000 

13,890,000 

+  2,480.000 

Telegraph  service          

2,150,000 

2,330,000 

-       l!<0,000 

Telephone  service         

4,6>0,000 

4,.t30,000 

+       150,000 

Crown  lands      

380,000 

380,000 

— 

Receipts  from  Suez  Canal  shares 

and  sundry  loans      

776,199 

794,119 

Miscellaneous     

4,905,075 
167,257,274 

4,675,210 

+       229,865 

119,505.329 

+47,751,945 

Further,  in  order  to  show  how  greatly  the  esti- 
mates have  already  been  exceeded  we  set  out  below 
the  officially  estimated  expansion  in  revenue  for  the 
twelve  months  and  the  actual  expansions  for  the  nine 
months  :  — 

Official  Estimate  of  Itevenue,  Complete  Year. 


Budget 

Estimated 

Actual  Inc.  or 

Estimate 

Actual 

Inc.  or  Dec. 

Dec.  9  mos.  to 

1915-16 

1914-16 

for  Year 

Dec.  31, 1915 

£ 

£ 

£ 

£ 

Customs      

48,900,000 

38,662,000 

+10,238,000 

+  11,619,000 

Excise         

64,850,000 

42,313,000 

+12,537,000 

+ii;,sii,ooo 

Estate,   &c.,   Duties 

30,000,000 

28,382,000 

+  1,618,000 

+  5,096,000 

Stamps        

6,500,000 

7,577,000 

—  1,077,000 

-      888,000 

Ijind  Tax 

660,000 

630,000 

+        30,000 

—        10,000 

House  Dutv 

1,990,000 

1,930,000 

+        60.000 

+         90,000 

Propertvandlnconie 

Tax     (including 

Super-Tax) 

116,424  000 

69,399,000 

+47,025,000 

+  12,351,000 

Excess  Profits  Tax 

6,000,000 

. — 

+  6,000,000 

— 

Land  \alue  Duties 

350,000 

412,000 

—        62,000 

—          9,000 

Total  from  Taxes ... 

265,674,000 
24,205,000 

189,305,000 

+  76,369,000 

+  46,090,000 

Postal  Service 

20,400,000 

+  3,805,000 

+  2,480,000 

Tele-n-aph  Service... 

3,370,000 

3,000,000 

+      370,000 

—       180,000 

Telephone  Service... 

6,705,000 

6,250,000 

+      455,000 

+       150,000 

Crown  Lauds 

530,000 

545,000 

—        15,000 

— 

Receipts  from  Suez 

Canal  Shares  and 

Sundry  Loans    ... 

2,100,000 

1,277,000 

+      823,000 

-         17,920 

Miscellaneous 

2,430,000 

6,917,000 

—  3,487,000 

+       22 9, SI  5 

Total  Receipts  from 

^on-Tas  Revenue 

39,340,000 
305,014,000 

37,389,000 

+  1,951,000 

+   2,661,946 

Total  Revenue 

226,694,000 

+  78,320,000 

+  47,751,945 

In  considering  this  comparison  it  should  be  noted 
that  the  amount  of  income-tax  revenue  already  col- 
lected is  £25,895,000,  against  £13,544,000  in  1914, 
and  that  having  regard  to  the  fact  that  the  balance  of 
revenue  to  be  collected  is  expected  to  be  £90,000,000, 
against  £55,000,000  last  year,  it  seems  probable  that 
the  expansion  in  the  income-tax  revenue  may  appre- 
ciably exceed  £35,000,000  in  the  last  three  months. 
It  should  also  be  noted  that  the  excess  profits  tax  is 
expected  to  yield  only  £6,000,000  in  the  last  quarter 
of  this  year,  although  for  1916-17  the  amount  is  esti- 
mated to  reach  £37,000,000.  Unless  there  is  greater 
delay  in  collecting  the  tax  than  was  originally  ex- 
pected, the  amount  received  may  appreciably  exceed 
the  estimate. 

Our  hopes  that  the  expenditure  of  the  year  will 
not  reach  the  enormous  total  estimated  are  based  upon 
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several  factors.  First,  upon  the  evidence  that  is  avail- 
able as  to  much  greater  efforts  now  being  made  to 
get  as  much  value  as  possible  from  the  money  ex- 
pended; and,  second,  upon  the  fact  that  so  far  the 
expenditures  have  not  been  nearly  as  great  as  they 
are  expected  to  be  in  the  last  quarter.  Of  course, 
one  realises  that  as  our  armies  in  the  field  grow 
stronger  the  expenditure  of  munitions  will  greatly 
increase,  and  that  against  any  economy  effected  must 
be  placed  this  additional  expenditure.  Nevertheless, 
the  estimates  of  expenditure  for  munitions  were  very 
liberal,  and  if  greater  economy  generally  is  exercised 
the  actual  expenditure  may  fall  short  of  the  estimates. 
But  there  is  another  and  more  imix>rtant  reason  for 
the  hope  that  we  entertain  that  the  great  estimates 
of  expenditure  will  not  be  realised.  In  the  six  months 
to  the  end  of  June  the  nation's  expenditures  were 
only  about  £2,750,000  a  day,  but  since  the  end  of 
June  they  have  increased  to  over  £4,57S1,000  per  day. 
The  Prime  Minister  explained  the  reason  for  some  of 
this  increase  to  the  House  of  Commons  in  moving  the 
last  Vote  of  Credit  in  November  when  he  stated  that 
the  expenditure  since  July  included  a  sum  of 
£104,000,000  repaid  to  the  Bank  of  England, 
£50,000,000  having  been  repaid  in  the  56  days  from 
July  18  to  September  11  and  £54,000,000  in  the  56 
days  from  September  12  to  November  6.  How  much, 
if  any,  has  been  repaid  since  November  6  is  unknown, 
but  from  the  available  data  it  is  evident  that  for  a 
considerable  part  of  the  half-year  an  expenditure  of 
about  £1,000,000  a  day  was  due  not  to  outlays  at  that 
time,  but  to  previous  outlays  which  had  been  met 
temporarily  by  bankers'  loans.  If  no  more  money  has 
been  repaid  to  the  Bank  of  England  than  the 
£104,000,000  mentioned  by  the  Prime  Minister  up  to 
November  6  the  expenditure  for  the  half-year  has 
been  at  the  rate  of  about  £4,000,000  per  day,  while 
if  the  repayments  have  continued  since  November  6 
the  expenditure  per  day  has  been  less  than  this 
amount.  The  daily  expenditures  since  the  beginning 
of  the  War  are  shown  in  the  following  statement :  — 


Aug.  2  to  Sept.  30,  1914 

Oct.  1  to  Dec.  31,  1314 

Jan.  1  to  Mar.  31,  1916 

Apr.  1  to  June  30,  1915 

July  1  to  Sept.  30,  1916 

Oct.  1  to  Dec.  31,  1915 

Total  

llcpayment  to  Bank  of  England 


of  Total 

Days  £ 

(10  71,684,009 

!>■-'  180,098,000 

9(1  240,578,000 

91  258,473,000 

92  416,024,000 
92  425,420,000 

617  1,598,277,000 

—  160,428,000 


■Expenditure- 


Per  Day 

£ 
1,190,000 
2,023,000 
2,073,000 
2,840,000 
4,622,000 
4,624,000 

3,091,000 


617    1,768,70  5,000 


The  expenditure  for  the  nine  months  to  the  end 
of  December  has  .been  £1,099,918,000,  and  the  esti- 
mated expenditure  for  the  full  twelve  months  is 
£1,589,706,000.  Thus  the  estimates  provided  for  an 
expenditure  in  the  last  quarter  of  the  year  of  no  less 
than  £490,000,000,  a.  sum  which  is  equal  to  a  daily 
expenditure  of  £5,383,000  per  day,  against  an  average 
expenditure  in  the  past  quarter  of  £4,624,000  per  day, 
including  repayments  to  the  Bank  of  England,  and  of 
an  expenditure  of  £4,000,000  per  day  over  the  last 
half-year,  excluding  the  known  repayments  to  the 
Bank  of  England.  Furthermore,  it  will  be  remem- 
bered that  some  time  ago  the  Chancellor  of  the 
Exchequer  stated  that  he  expected  the  daily  expendi- 
tures would  not  rise  to  nearly  £5,000,000  per  day  until 
towards  the  end  of  the  fiscal  year.  If  the  expendi- 
tures can  be  kept  down  to  £4,500,000  per  day  in  the 
last  quarter  of  the  year  the  outlay  will  be  about 
£409,000,000  for  the  three  months  and  no  more  tlian 
£1,509,000,000    for   the    twelve    months. 


In  brief,  tliere  seems  to  be  the  possibility  that  witii 
an  excess  of  revenue  and  a  deficiency  in  the  expendi- 
ture over  the  estimates  the  deficit  over  the  whole  year 
may  be  much  less  than  £1,284,000,000,  and  '  the 
deficiency  for  the  March  quarter  of  the  year  to  be 
provided  by  loan  may  be  substantially" less  than 
£352,000,000. 

For  the  purpose  of  showing  the  actual  revenue  and 
expenditure  for  the  first  nine  months  of  the  year,  and 
the  amount  of  the  revenue  and  of  the  expenditure  in 
the  last  quarter  if  the  estimates  for  the  whole  year 
are  realised,  we  give  tlie  following  statement:  — 


Deficit 

Daily  Expenditure . 

Daily  Deficit 


932,601,000 
4,000,000 
3,391,000 


The    deficiency    of     £932,660,000    for   the     nine 
months  has  been  met  in  the  following  manner:  — 


Treasury  Bills  

3 J  %  War  Lnan.  1925-1928 

3%  E.'icheiiuer  Bonds 

4J  %  War  Loan,  1925-1945 

American  Loan 

5  %  Exchequer  Boncis 

Ways  and  Means  Advances 


Debt  Kepaid   ... 

Net  Suna  Borrowed 
•  Of  this  total   £160,428,0  0  w 
money  borrowed  in  tiie  last  linancial  y 
llie  cash  balance  is  reduced  Jt55,8ol,LOO." 


...  318.287.000 

...  35,798,000 
242,000 

...  586,316,000 

...  35,329;030 

...  18,200,000 

...  70,046,000 

1.064,218,000 

26,112,000 

...  1,038,106,000* 

used  'to  repay  the  Bank  of  EnglantJ 
I  After  making  this  payment 


CAPITAL  RAISED  IN  1915. 
OVER  £1,300,000,000. 

Everyone  has  been  impressed  by  the  power  of  Great 
Britain  to  find  money  for  the  War  in  the  past  year, 
and  many  people,  both  at  home  and  abroad,  who 
were  under  tlie  impression  that  financially  dreat; 
Britain  was  not  what  she  was  have  been  veiy 
much  surprised,  either  pleasantly  or  unpleasantly  as 
they  were  the  friends  or  enemies  of  the  country.  The 
wealth  and  financial  strength  of  Great  Britain  have 
indeed  been  demonstrated  by  the  enormous  sums  of 
money  wliich  the  British  people  have  provided  during 
the  past  year  for  war  and  for  other  purposes.  More- 
over, the  mere  statement  of  the  amount  of  capital 
raised  in  1915  does  not  give  a  true  indication  of 
what  the  country  has  accomplished.  For  that  pur- 
pose it  is  necessary  to  discover  how  much  money 
has  been  paid  up  by  our  investors  and  bankers.  Prior 
to  the  War  the  gi'eatest  amount  of  capital  ever  raised 
publicly  in  this  country  in  a  single  year  was  in  1913, 
when  the  amount  subscribed  reached  £248,000,000. 
Beyond  this  sum  a  great  amount  of  capital  was  raised 
privately  and  expended  upon  house  constiniction, 
factoi-y  extension,  and  other  purposes.  The  year  1914 
included  five  months  of  war,  and  in  this  period 
the  amount  of  capital  publicly  subscribed  was 
£539,000,000.  In  1915,  when  the  nation  had  been 
at  war  for  the  entire  year,  the  amount  of  capital 
subscribed  has  been"  £722,876,000.  In  1913, 
£197,000,000  of  the  total  was  money  raised  for 
Colonial  and  fore'gn  countries.  In  1914  the  sum 
shown  to  have  been  raised  for  Colonial  and  foreign 
countries  was  £159,000.000,  and  in  the  past  year  it 
was  £75,000,000.  But  a  substantial  part  of  the 
proceeds  of  the  loans  raised  by  tlie  British  Govern- 
ment since  war  began  have  been  re-lent  to  our 
.Mlies  and  Colonies,  and  the  total  sum  of  money  lent 
hy  Great  Britain  to  the  rest  of  the  world  in  1914 
was  probably  £250,000,000,  and  in  1915  nearly 
fe350,000,000.  To  make  the  matter  quite  clear  we 
set  out  below  a  statement  of  the  approximate  amount 
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of  capital  publicly  subscribed  by  British  investors  and 
bankers  in  the  last  tliree  years  for  home  and  foreign 
purposes :  — 

Approximate  Amount  of  Capital  PiMicly  Subscribed 
for  Home  and  Foreign  Purposes  in  Past  3  Years. 

1915                  1914  1913 

£                         £  £ 

Home  Purposes*  ...      :j"3,000,000      289,000,000  51,000,000 
Iioans  to  India,  the                          „i,   „           i' 
Colonies  &  Foreign 

Countries            ...      3.-)0,000,000      250,000,000  197,000,000 

Total  ...       723.000,000      539,000,000       248,000,000 

•  Escludmg  Treasury  Bills. 

These  amounts  are  irrespective  of  the  very  large 
sum  of  money  invested  in  British  Treasury  bills,  and 
which  we  regard  as  a  banker's  loan  rather  than  an 
investment  security;  but  to  get  a  true  idea  of  the 
amounts  of  money  provided  by  our  investors  and 
bankers  in  the  two  years  of  war,  it  is  necessary  to 
ascertain  the  amounts  of  money  actually  subscribed 
and  paid  up,  including  issues  of  Treasury  bills  and 
Ways  and  Means  advances.  Including  the  new  issues 
of  Treasury  bills,  the  amount  of  money  publicly  sub- 
scribed and  paid  up  in  this  country  for  war-  and  other 
purposes  in  the  past  two  years  have  been  as 
follows :  — 


Amounts  of  Capital  Publicly  Subscribed  and  Paid  Up 
in  1915  and  1914. 

British  Government  Loans :                         1915                   1914 

Treasury  Bills      £297,087,000      £82,850,000 

Ways  and  .Means  Advances      ...         03,005,500           7.041,000 
3i%  War  Loan,  1925-28           ...       229,798,408       102,000,000 
3%  Exchequer  Bonds,  1920     ...         31,546,845               — 
4.V%  War  Loan,  1925-45           ...       580,316,000               — 
5%  Exchequer  Bonds,  1920     ...         18,200,000               — 

Total  War  Loans 

Other  Issues         

...    1,225,953,753 

86,812,883 

191,891,000 
206,580,884 

Total  1,312,766,636      398,471,884 

Thus  in  a  single  twelve  months  the  British  people, 
out  of  their  various  resources,  have  provided  an  actual 
sum  of  about  £1,313,000,000  of  money,  and  in  191-1 
subscribed  and  paid  up  a  sum  of  about 
£398,000,000.  In  normal  j'ears  the  capital  subscribed 
comes  almost  entirely  out  of  income,  as  the  British 
people  do  not  hold  any  substantial  amounts  of  public 
securities  that  fall  due  for  redemption  year  by  year, 
almost  the  whole  of  their  investments  being  of  a 
permanent  character,  and  the  new  issues  of  capital 
are  a  trustworthy  guide  to  the  nation's  savings,  in 
conjunction  with  other  data  concerning  the  private 
investment  of  capital.  But  to  find  the  vast  amounts 
of  money  now  needed  the  British  people  have  been 


Table  B. — Countries  to 

which  (ri-e  t 

Br  da  ill  h 

x^  S applied 

Capital  (rt) 

and  Amor 

nts  Sahscri 

bed  since  1907. 

1915 

1914 

1913 

1912 

19U 

1910 

1909 

1908 

1907 

,e 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Onited  Kinarlom   ... 

644,991,178 

380,159,818* 

50,709,569 

51,294,436 

32,244,037 

43,089,026 

30,690  718 

58,789,236 

42,028,913 

India  &  Colonies. 

Canadax  Newfoundland 

8,403.750 

46,363905 

66,255,5W 

37,400,488 

33,793,419 

33  039,536 

37,687,464 

31.309,553 

7,601,550 

Other  American 

Nil 

772,448 

183,600 

30  000 

263,958 

2,187,000 

567,100 

121 144 

100.000 

New  South  Wales     ... 

4,975,000 

5,850,000 

4,757  500 

5,778  000 

375,000 

829.000 

4,730,559 

1,766,903 

432.000 

New  Zealand 

190,000 

4,872,000 

3,653,900 

1.969.405 

176,742 

5,258,717 

849  135 

645,717 

252,000 

Queensland     ...         ... 

16  250 

2,130,000 

2.216500 

2,490  485 

2,064,000 

75,000 

1,990.000 

Nil 

266,000 

South  Australia 

Nil 

2.000,000 

970.000 

50.000 

100,000 

897,294 

117,600 

NQ 

NU 

Tasmania        

Nil 

685,000 

251,250 

277.750 

Nil 

6,249 

295  500 

247  ODO 

21,500 

Victoria          

2,300,000 

1,285,650 

2.056.900 

12,549 

109.206 

5.000 

1,663.000 

135.503 

252,144 

West  Australia 

Nil 

2,627.000 

3,460  000 

2,835,678 

757,343 

2,884,685 

1,618  925 

1,047.833 

1,090,000 

Other  Australasian    ... 

Nil 

60.000 

1,933  000 

Nil 

60,000 

234  485 

750,000 

50,000 

XU 

British  West  Africa  ... 

2,500 

1,625.975 

1,073,412 

1.166.262 

5,563  352 

2,490,906 

1,899,003 

3,332,992 

50,500 

Rhodesia         

Nil 

892,000 

175,000 

1.158421 

1.339,697 

6,686,176 

2,432,050 

1,526,323 

61,850 

Transvaal        

Nil 

932,844 

1,284  630 

4.008,358 

3,5J3,003 

2,767,828 

8,858093 

2.487,435 

333,100 

Egypt 

4000 

Nil 

250.000 

708  750 

200.900 

1,002,407 

796,670 

1755,400 

1,713  450 

Other  African 

3  411,996 

8,170,250 

5,138,450 

220.005 

1,997,631 

1,005,312 

1,161.150 

3.833  854 

5.285,213 

India  and  Ceylon 

3,796  830 

7,407,494 

3,752,909 

4,391,320 

5,278,488 

14,675,503 

15  834,581 

13.469,787 

7,260  337 

Straits  S ittlements  ... 

121,000 

638.256 

1,135,070 

1,972638 

2,186.598 

9,246,237 

3,092,513 

233.502 

5,258.000 

British  N.  Borneo 

754 

440,000 

Nil 

490,000 

198,927 

848,948 

1,159,126 

164,000 

203,000 

UnenumeratMl 

Nil 

Nil 

400,000 

125,000 

160,000 

300,000 

250,000 

171,000 

Nil 

Total  India  & 

85,792,469 

Colonies 

23,222,080 

86,753,822 

99.818,702 

65,116,119 

61,133,294 

84,410,314 

62,350,953 

30,194,694 

Foreign  Countries 

Argentina        

7,890,000 

15.272,482 

18,641,366 

15  664,159 

15,451,892 

16,595,020 

23,987,070 

15,905,706 

12,094,372 

Brazil 

Nil 

7,269,100 

20,870,449 

13  342  872 

19,313.821 

10,988.686 

7,497,928 

10,945,280 

5,263,000 

Chile 

Nil 

2,533,094 

2  584,487 

3,911.995 

8270.712 

4,684,651 

4,158  750 

1,379,985 

2,572  750 

Cuba 

25.000 

40,000 

2,114,496 

842  500 

6.331,632 

1,916,153 

2.312.404 

NU 

1,046,200 

Mexico            

25,000 

632,000 

5,562  483 

2,818,475 

3,3J3  923 

4,946,139 

9,109,694 

7,250,528 

831,080 

Peru     

Nil 

197,000 

90.000 

100  000 

1.996,921 

2,455.770 

Nil 

2.037,000 

300,000 

United  States 

Nil 

8,403,425 

22,752,318 

23,004,803 

20,781.635 

31,544,554 

21,778,159 

19,949,174 

24,391,177 

Other  American 

Nil 

1,309,250 

1,439,200 

1,201,665 

1,249.238 

1.595,693 

2,131,530 

2,623.979 

883,832 

Austria            

Nil 

2,045,000 

820,500 

935.753 

1,993,643 

2,368,000 

130,000 

NU 

Nil 

Bulgaria          

Nil 

Nil 

Nil 

Nil 

215,899 

3,603,600 

NU 

NU 

Nil 

Denmark         

Nil 

Nil 

Nil 

2,925,000 

NU 

1,089.000 

487,500 

2,343,200 

Nil 

Finland           

Nil 

Nil 

Nil 

Nil 

970,000 

143,050 

2,328,400 

Nil 

Nil 

Greece 

Nil 

1.656,483 

Nil 

35,000 

685,810 

2.345,834 

NU 

194,000 

40,000 

Hungary          

Nil 

3,612,500 

57.240 

Nil 

70,000 

1,950,000 

NU 

Nil 

Nil 

Norway           

Nil 

422.875 

1,285.250 

482,500 

3,008.500 

NU 

NU 

NU 

56.C00 

Roumania       

Nil 

47,500 

2,113,800 

260,500 

270,125 

1,202,000 

381150 

155.000 

47,300 

Russia 

9,500,000 

11,374,437 

9,476,071 

12,681,243 

6,082,123 

3,936,655 

9,672.435 

3  810,496 

555,833 

Sweden           

Nil 

488  422 

485,000 

50,000 

200,000 

NU 

881,000 

2,940,000 

NU 

Turkey 

Nil 

8^0,000 

Nil 

NU 

350,000 

1,431,688 

2,759.381 

204,800 

Nil 

Other  European 

33,964,000c 

12,396,775 

105,750 

3,321.035 

962,064 

1,353.500 

990  167 

1,041,893 

1,505,767 

China 

Nd 

750,000 

6,675.012 

8,845,000 

1,554.500 

1,610,100 

740,000 

5,031,135 

3,350.000 

Dutch  Indies 

62,500 

179,797 

1,885,528 

657,987 

1,573,750 

6,328,916 

1,195  690 

145,300 

449,800 

Japan  

Nil 

Nil 

Nil 

3,230,937 

5,880.u00 

31,950 

4,230  523 

4,880.000 

4,193  830 

Persia 

Nil 

Nil 

Nil 

NU 

1,506,250 

Nil 

1,200,000 

NU 

NU 

Philippines     

Nil 

370,000 

15,000 

NU 

NU 

403,890 

NU 

1,819,393 

.Nil 

Siam 

NU 

Nil 

Nil 

NU 

NU 

NU 

Nil 

Nil 

1.103,500 

Siberia 

Nil 

Nil 

Nil 

Nil 

497,493 

257,500 

NU 

NU 

240,000 

Other  Asian 

NU 

Nil 

100,000 

75,000 

Nil 

NU 

NU 

NU 

Nil 

Africa , 

Nil 

247,099 

506,460 

240,000 

318,150 

1,138,493 

135,000 

101,000 

■263,500 

Unenumerated 

Nil 

100,000 

127,535 

300,000 

Nil 

712,539 

508,750 

766,488 

20,834 

Total  FoFeig-j    ...     51,462,500      72,167,244      97,708,945      94,926,425     102,839,161     104,643,391      96,615,581       83,527,347      59,212,775 

Total  Indian,  Col ^ — 

onial  &  Foreign      74,684,580    158,921,066    197,527,647    160,042,544    163,972,455    189,053,705    182,408,050    145,878,300      89,407,469 

Grand  Total        ...704,675,728    539,080,884*248,237,207    211,336,980    196,216,492     232,142,731    213,098,768    204,667,536  131,436,382 

(a)  Calculated  at  prioe<i  of  isaue,  and  ctcladiug  all  conversion  loans  and  shares  issaed  to  vendors. 

(6)  Beyond  tlilj  sum  £77,000,OOJ  of  BriiUn  Treusury  Dills  were  issued  on  bilanca    mnng  19i5.     Tlia  suois  actually  paid  ap  for  war  purpojes  conMtci  of  £90,000,C90  o 
Treasury  bills  and  £102,000,000  ol  3i  per  cent.  War  Stock.  (c)  France  accounts  for  £33,500,000. 
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compelled  to  withdraw  a  certain  amount  of  capital 
previously  employed  abroad.  Of  course,  the  capital 
privately  expended  in  1915  has  been  substantially 
reduced;  nevertheless  it  is  evident  that  the  nation's 
savings  have  been  much  greater  in  1915  than  in  1914. 
In  any  effort  to  measure  the  capacity  of  the  British 
people  to  subscribe  for  war  loans  it  is  necessary  to 
recollect  that  the  ordinary  expenditures  of  the  nation 
have  been  very  gi-eatly  reduced  by  the  transfer  of 
some  3,000,000  of  men  from  domestic  to  war  pur- 
poses, and  that  much  of  the  money  that  normally 
would  be  expended  upon  maintaining  these  men  in 
civil  life  is  available  for  their  maintenance  as  soldiers 
and  sailors.  It  is  true,  of  course,  that  the  productive 
power  of  the  nation  has  been  curtailed  in  some  degi-ee 
by  the  transference  of  men  from  industry  to  war, 
but  it  is  also  essential  to  recollect  that  the  remainder 
of  the  population  of  some  .30,000,000  of  persons,  ex- 
cluding children,  are  working  much  harder,  so  that 
the  effect  upon  production  of  the  withdrawal  of  so 
many  men  from  industry  has  been  largely  neutralised. 
Then,  again,  the  advance  in  prices  and  the  rise  in 
freights  have  taxed  the  whole  people,  including  those 
that  have  received  no  advances  in  wages,  as  well  as 
those  that  have,  and  has  given  greater  profits  to  ship- 
owners, farmers,  colliery  proprietors,  and  others,  and 
in  this  way  has  provided  the  country  with  a  much 
larger  amount  of  money  for  capital  purposes  than  it 
possessed  prior  to  the  War.  As  far  as  the  available 
data  permit  an  opinion  to  be  formed,  the  savings  of 
the  nation  in  the  past  year  have  been  nearly  twice 
as  great  as  they  were  prior  to  the  War.  The  reader 
will,  of  course,  realise  that  when  we  speak  of  savings 
we  include  money  subscribed  for  war  loans  as  well 
as  money  spent  for  productive  purposes. 

Certainly  the  British  people  can  look  back  to  their 
ability  to  provide  over  £1,300,000,000  of  money  for 
war  and  other  capital  purposes  in  1915  with  justifiable 
pride.  But  great  as  have  been  the  amounts  of 
capital  provided  by  the  British  people  in  1915  for 
war  and  other  purposes,  mainly  out  of  income,  the 
sum  that  will  be  needed  in  1916  is  greater  still.  The 
nation  has  responded  to  the  request  of  Mr.  Lloyd 
George  tx3  double  its  savings,  and  to  raise  them  from 
f  400,000,000  to  £800,000,000;  it  is  necessary 
that  they  should  now  be  increased  to  a  much  greater 
figure.  We  set  out  herewith  statements  showing  the 
amounts  of  capital  publicly  subscribed  in  this  country^ 
in  each  year  from  1907  to  1915,  exclusive  of  Treasuiy 
bills,  together  with  the  countries  for  which  the  capital 
was  raised.  It  is  not  at  present  possible  to  show 
how  much  capital  has  been  supplied  to  individual 
countries  in  1915  out  of  the  great  British  Government 
loans.  Doubtless  after  the  War  this  information  will 
be  available. 


SEVENTEEN  MONTHS  OF  WAR. 

At  tlie  end  of  seventeen  montlis  the  War  has  ex- 
tended, but  has  changed,  either  in  character  or  in 
prospects,  exceedingly  little.  The  Young  Turks,  in 
their  fear  of  Russia,  have  thrown  in  their  lot  with  the 
two  Central  European  Empires;  and,  therefore,  have 
made  certain  the  destruction  of  the  Ottoman  power. 
The  Bulgarians,  likewise,  have,  after  long  preparation 
and  long  hesitation,  decided  to  take  part  with  the 
Central  European  Powers.  What  will  be  the  con- 
sequences to  them  remains  to  be  seen.  If  they  are 
treated  as  they  ought  to  be  the  teixitory  allotted  to 
them  will  be  small,  while  the  other  Balkan  States 
will  be  aggrandised  at  their  expense,  or,  at  all  events, 
to  a  great  extent  compared  with  what  will  fall  to 
them.  Greece  and  Roumania  are  still  hesitating.  .\nd 
the  Turks,  apart  from  their  defence  of  the  Darda- 
nelles, have  done  little  either  to  affect  Egypt  or  the 
Persian  Gulf.     On  the  other  hand,  it  must  be  freelv 


admitted  that   the  Germans  and  the  Austrians  have 
made  considerable  progress  in  the  Eastern  theatre  of 
operations.     Twelve  months  ago  Russia  seemed  much 
more  than  the  equal  of  both,  and  both  appeared  to  be 
cautious  how  they  tackled  the  great  Colossus  of  the 
North.     But  a  little  experience  showed  that  the  Rus- 
sian   preparations     for    vvar    had    been    very    much 
behindhand,  far  more  behindhand  than  anybody  sus- 
pected.       Consequently,    Russia  was   unable  to  fight 
a   single  pitched  battle.        Whenever  seriously   chal- 
lenged,   the  Russian  armies     withdrew.     The   result 
has  been  that  Russian  Poland  has  almost  altogether 
fallen  into  the  possession  of  the  Germans,  and  that 
even  in  Galicia  the  Russians  are  not  in  a  very  happy 
position.        But  the  winter  has  suspended  all  opera- 
tions in  Poland.        Russia    has    arranged    with    her 
Allies,  especially  with   our  own   country   and  Japan, 
and  with  the    United    States,    for    vast    supplies   of 
munitions.     And  it  is  hoped  that  as  soon  as  the  spring 
sets  in   she  will  be  in  a   position  to  show  what  she 
really  is   capable  of  doing.     Turning  to  the  Entente 
Allies,    they  have  made   exceedingly    little    progress 
apparently,   though     in    reality    much    greater    than 
appears   on  the  surface.       The  British  Fleet   holds 
unchallenged  command  of  the  sea,  and  has    held    it 
from   the  very   begmning  of   hostilities.     The  Italian 
fleet  appears  to  be  entirely  superior  to  the  Austrian  in 
the   Mediterranean.     And  the  French  have  shown   a 
skill,  a  courage,  and   a  constancy   which  are  beyond 
all  praise  in  keeping  the  enemy  fully  engaged  on  the 
W^estern   front.        The    want  of   sufficient    high  ex- 
plosives particularly,  and,  indeed,  of  munitions  of  all 
kinds,  prevented  both  the  British  and  the   Russians 
from  asserting  themselves.     The  War  has,  therefore, 
been   prolonge'd  by  at    least   twelve    months.        But 
here  at  home  we  have  made  great  strides   since  the 
organisation  of  the  IMunitions  Department,    and    we 
believe  we  are  justified  in  saying  that  we  are  now  able 
to  supply  all  our  troops  with  everything  they  require, 
while  our  production  is  increasing  so  rapidly  that  we 
shall  be  in  a  position  to  hand  over  to  Russia  and  other 
Allies    immense    quantities    of  munitions   before  the 
spring  arrives.     It  will  be  seen  from  this  very  rapid 
and  brief  survey  that  the  War  has  altered  but  little. 
What  Germany    gained    in   the    West    at   the    very 
beginning  of  hostilities   she  has  not  been  compelled 
to  let  go,  except  to  a  very  small  extant;  and  on  the 
Eastern  Front  slie  has  made  extraordinary   progress. 
But  she  has   now  entered  upon   an   extension  of  the 
conflict  which  it  will  be  strange,  indeed,  if  she  has  not 
cause  greatly  to  rue.       The  Turks  are  fine   fighting 
men.  and  if  they  could  be  sure  of  sufficient  supplies 
of  all  kinds,  and  especially  of  munitions,  they  would 
be  able  to  make  a  good  stand  before  they  are  finally 
annihilated  as   a  governing  people.     But  Germany  is 
not  in  a  position  to  supply    them    with    money    and 
munitions,   and  the  tatterdemalions  which  they  may 
call  together  in   Mesopotamia,  in   the    Soudan,    and 
elsewhere  will  have  little  effect  upon   the  conclusion 
of  hostilities.     The  great  ruling  fact  remains  that  the 
British  and  the  Russian    Empires    were    completely 
unprepared  for  war  when  they  were  challenged  seven- 
teen months  ago;  but  that  now  they  are,  if  not  fully 
prepared,  at  least  prepared  be3'ond  the  expectation  of 
any   observer    at    the    time.       While    Germany    and 
Austria-Hungary  have  borne  the  brunt  of  the  struggle 
for  seventeen  months  with  little  assistance  from  else- 
where   they    have    drawn     too    heavily    u[)on    their 
fi{,'bfiiig    manhood,     .'ind  oveiy   day    from  this   forth 
thev    will     be    waning     in    strength.       Nolx)dy    can 
seriously  doubt  the  conclusion  of  the  struggle,  tliough 
we  mav  prove  to  be  over-sanguine  in  expecting  that 
the  end  will  come  before  we  see  another  New  Year's 
Day. 
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WITHDRAWAL    OF    INDIAN    TROOPS 
FROM  FRANCE  AND  FLANDERS. 

A  SECTION-  of  the  Press  lias  denouneeJ  the  with- 
drawal of  the  Indian  troops  from  the  Continent. 
Sensible  people,  on  the  contrary,  will  suspend  judg- 
ment. They  will  recognise  at  once  that  it  is  a  severe 
trial  upon  the  health  and  physical  strength  of  Indian 
natives  to  spend  two  successive  winters  in  so  cold  and 
wet  a  climate.  And,  therefore,  if  the  present  cu'cuin- 
stances  permit  of  the  safe  withdrawal  of  the  troops, 
it  is  matter  for  hearty  congratulation.  Some  time 
ago  Mr.  Lloyd  George,  contrasting  the  extraordinary 
military  progress  this  country  has  made,  reminded  his 
hearers  that  when  the  War  began  cur  Government 
was  able  to  send  to  the  assistance  of  France  only  a 
small  Expeditionary  Force.  But,  he  added,  at  present 
— that  is  to  say  when  he  was  speaking — there  were 
over  a  million  of  British  troops  in  France  and  Flanders. 
Everybody  knows  that  the  French  people  have  risen 
as  one  man  to  repel  the  invader;  and,  theiefore, 
it  is  reasonably  certain  that  the  British  and  French, 
even  after  the  Indians  are  withdrawn,  ought  to  be 
decidedly  superior  in  everj'thing,  including  numbers, 
to  the  enemy.  It  is  understood  that  an  active  offen- 
sive is  postponed  just  now  because  of  the  adverse 
weather.  But  nobody  doubts  that  as  soon  as  the 
spring  permits  there  will  be  a  serious  effort  to  drive 
the  enemy  out  of  both  France  and  Belgium.  More- 
over, it  is  not  to  be  forgotten  that  the  enemy,  allured 
by  his  comparatively  easy  victoiy  over  the  Russians 
in  Poland,  has  extended  his  operations  to  the  Balkans, 
and  has  induced  the  Bulgarians  to  throw  in  their 
lot  with  him.  Therefore,  it  is  obviously  advisable 
that  our  forces  in  the  Balkans  should  be  increased. 
Of  course,  if  it  can  be  shown  that  the  French  and 
the  British  together  are  not  able  to  withstand  the 
tv/o  Central  European  Empires'  armies  in  France 
and  Belgium,  the  whole  course  of  our  conduct 
becomes  indefensible.  But,  as  already  said,  unless  we 
are  actually  and  intentionally  misinformed  by  our 
Government,  there  ought  to  be  superior  Entente 
troops  both  in  France  and  in  Belgium.  As  for  the 
Balkans,  it  is  obvious  that  until  Eussia  is  in  a  position 
to  give  her  assistance  the  British  and  French  need 
reinforcements.  Bulgaria,  no  doubt,  has  to  keep  a 
force  to  guard  herself  against  a  sudden  attack  from 
Eussia.  She  has  also  to  keep  a  force  in  reserve  to 
protect  herself  if  Eoumania  should  change  her  mind. 
Therefore,  it  can  well  be  believed  that  Bulgaria  at 
the  present  time  is  not  in  a  position  to  maintain  in 
the  field  more  than  150,000  men.  It  is  said  that  the 
Germans  and  -\ustrians  make  up  another  100,000. 
Consequently,  if  the  figures  are  correct,  there  is  on  the 
Greek  frontier  an  army  of  about  a  quarter  of  a  million 
of  men.  How  many  British  and  French  troops  are 
there  we  are  not  told.  But  we  know  that  reinforce- 
ments are  constantly  an-iving ;  and  we  are  further 
assured  that,  in  the  opinion  of  competent  French 
military  judges,  the  position  at  Salonika  has  been  so 
strengthened  that  it  need  fear  no  attack  from  the 
enemy.  Apparently,  then,  we  are  in  an  entirely  satis- 
factory position  at  Salonika,  and  shall  be  so  until 
either  the  enemy  is  greatly  reinforced  or  the  spring 
an-ives.  By  that  time  our  own  reinforcements  ought 
to  be  greatly  increased,  while  we  have  reason  to  hope 
that  we  shall  be  largely  strengthened  by  both  Eussia 
and  Italy. 

In  this  connection  one  cannot  refrain  from  express- 
ing surprise  that  more  use  is  not  made  of  our  Indian 
troops,  at  all  events  on  the  Tigris  and  before  Con- 
stantinople. A  little  while  ago  we  showed  that  a 
single  call  for  1%  of  the  whole  population  of  India 
would  give  us  considerably  more  than  three  millions 
of  men,  a  force  that  would  very  quickly  settle  both 
the  Mesopotamian  and  the  Constantinople  dilBculties. 
Why  our  Government,  having  received  the  enthusi- 
astic offei-s  of  all  the  reigning  princes  and  great  nobles 
of  India,  should  have  made  use  of  so  little  of  India's 


strengtli  is  a  puzzle  to  all  careful  observers.  The 
true  function  of  the  skilled  workmen  of  the  United 
Kingdom  is,  firstly,  to  provide  all  the  Entente  Allies — 
not  the  British  alone,  but  the  whole  of  the  Allies 
which  may  require  assistance — with  every  kind  of 
munition  that  is  requisite.  The  second  is  to  keep  up 
the  production  of  the  United  Kingdom  to  the  highest 
level  possible,  so  that  we  shall  be  able  not  merely  to 
pay  our  own  way  in  the  War,  but  to  lend  freely  to 
our  Allies,  so  that  they  may  put  forward  their  verj- 
greatest  exertions.  For  that  reason  it  was  desirable 
in  the  beginning  that  the  demand  for  purely  British 
soldiers  should  be  kept  within  bounds,  while  the  whole 
manufacturing  and  productive  energy  of  the  three 
kingdoms  should  be  stimulated  to  the  very  utmost  to 
increase  our  exports,  and,  therefore,  enable  us  to  go 
through  this  great  struggle.  Our  rulers,  in  the 
course  they  have  taken,  have  seriously  reduced  the 
productive  energy  of  the  countr}'.  Is  it  too  late  to 
appeal  to  them  to  rectify  their  error,  and  to  make 
greater  use  of  the  loyalty  and  high  spirit  of  our 
Indian  fellow-subjects?  If  they  were  to  do  so  they 
would  be  able  to  act  much  more  effectively  both  in 
Mesopotamia  and  in  Turkey.  IJie  world  perhaps 
does  not  produce  finer  soldiers  than  the  Sikhs,  the 
Gurkhas,  and  the  inhabitants  of  the  country 
immediately  beyond  our  North-W'est  Frontier.  They 
are  soldiers  born.  They  would  delight  in  taking  part 
in  a  great  campaign.  And  the  withdrawing  of  them 
from  industrial  enterprise  would  not  seriously  injure 
the  economic  condition  of  their  country.  There  is  no 
reason  why  this  country  should  not  take  upon  itself 
to  pay  for  the  men.  India  is  not  directly  interested 
in  this  War.  And  it  would  be  hardly  fair  upon  her, 
poor  as  her  people  are,  to  ask  her  to  contribute  in 
cash  tow-ards  the  cost  of  the  War.  But  we  could 
very  well  afford  to  take  the  cost  upon  ourselves,  pro- 
vided we  were  able  thereby  not  merely  to  turn  out  all 
the  munitions  required  by  every  portion  of  the  British 
Empire  and  by  all  the  Entente  Allies,  but  at  the  same 
time  so  to  maintain  our  foreign  commerce  as  to  lighten 
the  financial  burden  upon  us,  however  long  the  War 
mav  last. 


RUSSIA. 

Up  to  the  present  the  War  has  so  absorbed  attention 
in  this  country  that  very  little  notice  has  been  taken 
of  the  remarkable  conflict  which  is  going  on  at 
present  in  Eussia  in  regard  to  internal  affairs.  But 
of  late  the  matter  Has  compelled  thoughtful  Britishers 
to  attend.  We  sincerely  hope  that  they  will  not  be 
misled  by  ignorant  reports  or  by  malicious  misrepre- 
sentations. It  is  never  to  be  forgotten  that,  owing 
partly  to  the  large  numbers  of  Germans  in  Eussia 
because  of  the  incoi-poration  of  the  Baltic  Provinces, 
and,  tm-thei-more,  owing  to  the  unbroken  habit  of 
Eussian  sovereigns  marrying  Germans,  the  German 
influence  has  been  exceedingly  strong  in  Eussia.  The 
Germans  were  better  educated  and  more  civilised  than 
the  Eussians.  They  were  well  received  at  Court, 
and  it  was  naturally  assumed  that  they  would  be  able 
to  promote  Eussian  civilisation.  As  a  matter  of  fact, 
the  German  influence  in  Eussia  has  not  worked  well. 
In  Germany  itself  the  German  bureaucracy  is  exceed- 
ingly able— indeed,  whatever  may  be  thought  of  the 
direction  into  which  it  has  turned  the  minds  and 
thoughts  of  the  German  people,  there  can  be  no  ques- 
tion "that  the  German  bureaucracy  is  an  exceedingly 
able  one.  In  Eussia,  on  the  other  hand,  the 
characteristics  of  the  German  and  the  Eussian  peoples 
differ  so  widely  that  it  looks  as  if  Germans,  even  of 
the  highest  attainments,  cannot  enter  Into  the  minds 
and  aspirations  of  the  Eussian  people.  Consequently, 
there  has  for  a  long  time  been  a  steadily  growing 
hatred  of  the  German  Administration  and  of  the 
influence  of  German  thought  upon  Eussian  institu- 
tions.      Just  now    there    is    a    struggle    going    on. 
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uiiliappily,   between  those  who  desire  to  retain  auto- 
cracy in  its  strictest  form,    and  those  who  desire  to 
see  the  pubhc  voice  exercising  a  weater  and  a  steadily 
growing    greater    influence.        At    the    present    time 
Eussia  has  little  leisure  for  such  questions,   and  all 
her  friends  must  regret  that  she  does   not  give   her 
whole  thoughts   to  wimiing  the    War,    reserving    to 
herself  the  right  and    the   opportunity    to  order   her 
affairs    as   she  deems   best   when   peace   is   restored. 
We  have  no  intention  in  this  article  of  entering  into 
the  merits  or  the  demerits   of    the    several    parties. 
Every  people  must  decide  for  themselves  what  institu- 
tions they  prefer,   and  when  reforms,  if  reforms  are 
decided  upon,   are  to  be  carried  out.     But  while   we 
w  ish  well  to  progress  in  all  countries,  and  at  all  times, 
we  hopfe  that  the  quarrel  between  the  Democrats  and 
the  Eeactionaries  will  not  be  carried  farther,  but  that 
both  will  agree  to  postpone  their  diffea-ences  to  a  more 
opportune  occasion.     So  far  as  the  question  can  be 
understood     in    this     country     it     looks    as    if     the 
Reactionaries  were  too  aggressive.     As  they  are  the 
most  influential  and  the    wealthiest    portion    of    the 
population,  it  is  bo  be  hoped  that  they  will  remember 
that  everything  they  do  which  assists  the  enemy  will 
react  upon  themselves,  and  that,  if  the  opinion  grows 
that    there    is    too    much    sentiment    for    Germany 
amongst  them,  they  will   suffer  by-and-by.     On   the 
other  hand,  the  Democratic  party,   it  is  to  be  hoped, 
will  remember  that  the  future  is  with  the  gi-eat  body 
of  the  people;  that  they  can  afford  to  wait;  and  that, 
if  they  win  completely,  they  will  have  the  right  as 
well    as  the  time  to  carry  out  such    reforms  as   are 
suitable  to  the  country.     We  should  not  allow   our- 
selves even  so  much  freedom  of  language  in  a  matter 
with  which,  under  ordinary  circumstances,  we  should 
have  no  right  to  meddle  but   that  we  bear  in  mind 
that  Russia  has    suffered    nuich    because    war    was 
forced   upon    her    when  she  was    quite    unprepared; 
that  she  was  not  in  a  position  when  Germany  threw 
herself   in  special   force  upon  her  armies    in  Poland 
to  fight  even  a  single  battle ;  that  the  Russian  armies 
wisely  were  withdrawn  step  by  step ;  and  that  prac- 
tically Poland  was  evacuated   so  as  to   maintain  the 
army  intact.     That  end  has  been  attained.     And  the 
object  for  all  the  great  parties  in  Russia  ought  to  be 
to  provide  the  army  with  all  the  munitions  that  are 
necessary,    and  to  crush    the    enemy    as    quickly  as 
possible.     When   that  is  done  there  will  be  time  as 
well  as  opportunity  for  fighting  out  all  questions   of 
internal  reform.     But  until  that  is  accomplished  there 
will  be  grave  danger  that  injury  will  be  done  to  the 
cause  of  all  the  Allies  if  it  is  supposed  that  the  Rus- 
sian people  are  more  intent  upon  fighting  one  another 
than  upon  subduing  the  enemy. 

CORDOBA  CENTRAL  RAILWAY. 

Owing  to  the  absence  of  the  necessary  quorum  at 
last  week's  meeting  of  the  Cordoba  Central  Railway 
Company,  the  meeting  was  adjourned  until  Monday, 
January's,  when  the  stockholders  present  will  form 
a  quorum  and  the  extraordinary  resolution  to  be  sub- 
mitted, if  passed  by  them,  will  be  binding  on  all  the 
stockholders  whether  present  or  not.  In  order  to 
meet  the  views  of  a  number  of  the  stockholders,  the 
Board  has  decided  to  submit  a  modification  of  the  first 
resolution,  to  the  effect  that  the  amount  of  the  new 
6%  Debenture  stock  proposed  now  to  be  created  be 
limited  to  ,£400,000,  subject  to  the  proviso  that,  with 
the  authority  of  an  extraordinary  resolution  passed  at 
a  meeting  of  the  holders  of  the  U%  Second  Debenture 
stock  convened  specially  for  that  purpose,  a  further 
amount  not  exceeding  £250,000  of  the  new  stock, 
ranking  pari  passu  with  the  £400,000,  may  be  created 
and  issued,  if  then  considered  desirable.  The 
directors  also  recommend  that,  if  the  whole  of  the 
new  6%  Debenture  stock  is  not  repaid  within  seven 
years  from  the  date  of  the  trust  deed  securing  the 
same,  a  sinking  fund  of  *%  per  annum  on  the 
4i%  Second  Debenture  stock  be  created. 


''Silver  BuMetg"   will    win   the  War. 

Why  send    money  to   Foreign  Countrlet,  when  you 

can  get  equally  good  value  In  youp  own  Colonies  P 

Buy     Rhodeslan     Tobacco     and    Cigarettes     and 

rculate  your  money  among  youp  own  kith  and  kin. 

THINK    IMPERIALLY  I 

SMOKE   IMPERIALLY  1 1 

SPEND  YOUR  MONEY  IMPERIALLY  III 

^ir>ADcTTcs/''*>o<'=»'»"  '''"'■''Is*'  ...       6/8  per  100 

°'°*"^'T'^''l  Rhodeslan  Virginia  ...       6/-    per  100 

TOBACCO— Matabele   Mixture,   10/4  per  lb. 
Full,  Medium,  Mild. 


Manufactured    by 

JOHN  WOOD  &  SON  f  °1„rTJH°s?*^^°),  Ltd. 

23  &  26  Queen  Victoria  Street,  London,  E.G. 


Ifinancial  ^oUs. 


o' 


The  India  Council  is  selling  its  drafts  favourably,  and 
special  purchases  are  made  almost  daily.  Naturally, 
the  home  trade  of  India  is  satisfactory  owing  to  the 
good  monsoon  of  last  year.  But  the  external  trade, 
which  is  naturally  injuriously  affected  by  the  great 
War,  is  benefited  just  now  by  the  large  purchases  by 
Japan,  especially  of  cotton.  The  Japanese,  being  so 
far  removed  from  the  main  theatres  of  the  War,  are 
taking  advantage  of  their  favourable  position,  and  are 
doing  a  large  business,  which  it  is  hoped  will  continue 
further  to  improve. 

There  is  some  sBght  improvement  reported  in  the 
Mexican  exchange,  which  is  now  about  i^d.  There 
is  not,  however,  a  very  sanguine  feeling  respecting 
the  country,  for  there  is  no  confidence  in  the  party 
which  has  for  the  time  being  gained  the  upper  hand, 
and  there  is  quite  as  little  expectation  that  the 
American  Government  will  interfere  with  effect.  Our 
readers  will  recollect  that  the  American  Government, 
in  agreement  with  the  South  American  Governments 
generally,  has  recognised  the  present  rigime,  and, 
therefore,  has  practically  pledged  itself  to  give  a  full 
and  fair  trial  to  that  rigime.  Such  being  the  case, 
and  confidence  in  President  Carranza  and  his  sup- 
porters being  small,  it  is  feared  that  there  will  be  very 
little  improvement. 

At  the  same  time  it  is  not  to  be  forgotten  that 
countries  naturally  and  as  a  matter  of  course  begin 
to  improve  when  actual  internecine  warfare  ceases. 
If  General  Carranza  can  maintain  his  authority,  and 
if  the  Mexican  people  are  really  tired  of  slaughtering 
one  another.  Nature  will  come  to  their  rescue.  Crops 
will  grow  ;  wealth  will  increase ;  and  the  waste  both 
of  life  and  property  will  cease.  So  long  as  there  is 
not  a  strong  Government,  supported  by  the  great 
majority  of  the  people,  and  carrying  out  a  reasonably 
satisfactory  policy,  a  rapid  or  even  a  steady  im- 
provement" is  hardly  to  be  looked  for.  But  still  there 
may  be  not  only  an  end  of  retrogression,  but  some 
slight  progress,  provided  always  that  the  law  is  fairly 
administered  and  that  those  who  have  been  in  opposi- 
tion to  the  Administration  do  not  fear  that  its  ven- 
geance may  fall  upon   them  when   least  expected. 


The  news  from  Chile  is  not  very  satisfactory.  As 
the  British  Government  only  allows  of  exports  from 
Chile  to  ports  within  the  Empire  to  be  carried  in 
British  bottoms,  except  when  it  issues  special  per- 
mits the  supply  of  freight  is  very  scarce,  and  natur- 
ally '  the  charges  are  exorbitant.  Under  existing 
circumstances  it  does  not  look  as  if  an  early  improve- 
ment would  take  place.  The  great  War  gives  such 
vast  employment  to  the  shipping  of  the  world  that 
freight  is  likelv  to  be  scarce  and  dear  as  long  as  it 
lasts.  Moreover,  the  Panama  Canal  continues  to  be 
closed,  on  account,  apparently,  of  the  recently  reported 
landslip,    and    that    adds    naturally    to    the    trading 
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difficulty  of  Chile — indeed  of  all  the  Pacific  Coast 
countries  that  would  use  the  Canal  as  the  cheapest 
and  quickest  route  to  Europe. 


According  to  a  telegram  from  the  correspondent 
of  a  contemporary  pubhshed  on  Thursday  morning, 
Argentina  has  at  present  an  exportable  surplus  of 
wheat  estimated  at  3,000,000  tons,  of  oats  estimated 
at  75,000  tons,  and  of  linseed  estimated  at  800,000 
tons.  If  the  weather  continues  very  favourable,  and  the 
threshings  turn  out  as  satisfactory  as  is  hoped,  these 
estimates,  the  correspondent  adds,  may  be  exceeded. 
At  the  same  time  he  mentions  that  on  Tuesday  a 
freight  of  140s.  was  paid  for  wheat,  which  we  believe 
is  the  highest  on  record,  the  previous  highest  re- 
ported having  been   120s. 


The  winter  wheat  report  of  the  United  States 
Department  of  Agriculture  for  December  1  shows  that 
the  cereal  area  planted  is  below  the  average  of  recent 
years  at  the  same  date.  The  planting  this  fall  is 
estimated  to  have  been  11.3%  below  that  of  1914, 
the  actual  area  being  said  to  be  37,256,000  acres. 
This  falling-off  is  not  considerable,  for  the  area 
planted  is  really  larger  than  in  preceding  years,  except- 
ing only  1914.  Moreover,  the  decrease  seems  to  be 
largely,  if  not  mainly,  due  to  the  very  wet  autumn 
sowing  season. 

Messrs.  J.  P.  Morgan  and  Co.,  managers  of 
the  syndicate  that  brought  out  the  great  Anglo-French 
Loan  in  New  York,  on  the  15th  of  December 
published  the  following :  ' '  The  managers  of  the 
Anglo-French  $500,000,000  External  Loan  syndi- 
cate state  that,  within  the  sixty-day  hfe  of  the 
syndicate  which  expired  yesterday,  over  60'^,-, 
of  the  bonds  purchased  by  the  syndicate  were 
taken  for  investment.  Of  the  bonds  so  bought 
for  investment,  the  larger  part  was  naturally  taken 
by  the  participants,  who  joined  the  syndicate  with  the 
idea  of  immediately  withdrawing  their  bonds  and 
thus  obtaining  the  benefit  of  the  syndicate  price.  The 
size  of  the  transaction  naturally  brought  in  (as  syndi- 
cate subscribers),  a  large  number  of  actual  investors. 
Consequently,  with  so  many  large  investors  already 
out  of  the  market,  the  sales  made  by  the  syndicate 
upon  the  pubhc  offering  were  bound  to  be  in  small 
units  and  thus  to  a  limite3  aggregate.  The  amount 
of  cash  which  the  syndicate  managers  are  distribut- 
ing to  those  who  did  not  withdraw  their  bonds  for 
investment  amounts  to  between  10%  and  11%  of 
the  amount  of  the  participations.  It  must  be  remem- 
bered that  the  smallest  unit  in  which  the  bonds  are 
issued  js  $100.  Tlie  managers  will  accordingly  dis- 
tribute to  the  nearest  unit." 


A  telegram  from  Melbourne,  dated  Wednesday 
last,  received  by  the  Australian  Mercantile,  Land 
and  Finance  Company,  Limited,  states  that  the 
drought  has  broken  in  Queensland  except  in  a  few 
districts. 
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NORTHERN  PACIFIC  RAILWAY. 

In  recent  years  the  Northern  Pacific  has  had  to  face 
very  strenuous  conditions,  and  good  management  alone 
has  enabled  it  to  surmount  its  difficulties.  A  few 
years  ago  the  Milwaukee  Railroad  built  an  extension 
to  the  Pacific  Coast,  which  competed  with  the 
Northern  Pa<;ific  for  through  traffic  from  one  end  of 
the  system  to  the  other,  and  closely  paralleled  it  for 
hundreds  of  miles.  The  new  line  has  been  building 
feeders  and  doing  everything  that  a  powerful  and 
strong  new  competitor  is  able  to  do  to  obtain  traffic. 
It  has  created,  of  course,  a  great  deal  of  new  traffic 
for  itself,  but  at  the  same  time  it  has  necessarily 
abstracted  much  traffic  from  the  old  roads,  and  more 
especially  from  the  Northern  Pacific.  Nevertheless, 
by  good  management  and  the  constnjction  of  new 
lines,  the  President  of  the  Northern  Pacific  has  suc- 
ceeded in  preventing  any  great  reduction  in  its  earn- 
ings either  gross  or  net,  and  has  maintained  the  Com- 
pany's dividend  unbroken  at  7%,  this  distribution 
having  been  paid  since  1903.  Moreover,  the  effect  of 
the  new  competition  has  been  emphasised  in  the  last 
two  years  by  poor  crops  and  by  trade  depression,  and 
yet,  in  the  twelve  months  to  June  last,  the  net  profit 
was  $18,823,000,  or  enough  to  provide  for  the  7% 
dividend  with  a  surplus  of  $1,463,000.  In  the  current 
year,  however,  conditions  have  greatly  changed  for 
the  better,  as  the  North-West  is  enjoying  considerable 
prosperity  in  consequence  of  good  crops  and  profit- 
able prices,  and  after  two  years,  in  which  month  after 
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Income  Statement  of 

he  Northern  Pacific  Railway. 
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17,360,000 

2,304,000 

1911 

..6,950 

66,902,000 

41,287.000 

61-56 

26,615,000 

5,340,000 

30,965,000 

3,297,000 

7,226,000 

20,442,000 

8-24 

17,360,000 

3,082,000 

1910  . 

.5,765 

76,869,000 

49,728,000 

65-47 

29,141,000 

3,956,000 

33,097,000 

3,622,000 

7,179,000 

22,296,000 

8-99 

17,360,000 

4,936,000 

1909  . 

..5,671 

70,175,000 

39,305,000 

67-01 

30,870000 

3,698,000 

34,568,000 

2,548,000 

7,126,000 

24,894,000 

10-04 

17,360,000 

7,634,000 

1903 

..5,633 

70,009,000 

40,988,000 

58-54 

29,021,000 

4,114,000 

33,135,000 

2,717,000 

7,418,000 

23,000,000 

11-53 

13,957,000 

9,043,000 

1907 

..5,444 

68,535.000 

37,200,000 

64-37 

31,275,000 

2,877,000 

34,152,000 

2,399,000 

8,119,000 

23,634,000 

15-02 

11,010,000 

1 2,624,000 

1906 

..5,401 

61,223,000 

31,095,000 

50-78 

30,128,000 

1,719,000 

31,847,000 

2,213,000 

7,140,000 

22,488,000 

14-51 

10,850,000 

11,038,000 

1903  . 

.5,315 

50,723,000 

26.809,000 

62-84 

23,914,000 

1,921,000 

25,835,000 

1,601,000 

7,108,000 

17,120,000 

1105 

10,850,000 

6,276,000 

1898 

..4,302 

23,679,000 

11,095,000 

46-85 

12,584,000 

887,000 

13,471,000 

683,000 

6,079,000 

6,709,000 

— 

3,000,000 

3,709,000 

•  Full  dividend  on 

4%  Preferred  (since  retired)  and  nil 

on  Common. 

month  gross  earnings  have  shown  continuous  decline, 
increased  receipts  are  now  being  recorded.  The 
principal  crops  of  the  districts  sei-ved  are  wheat  and 
oats,  and  in  each  case  the  total  yields  are  far  and 
away  above  those  of  any  previous  year.  In  six  of 
the  States  served  the  wheat  crop  of  1915  has  been 
about  320  million  bushels,  against  only  203  million 
bushels  in  1914  and  239  million  bushels  two  years 
ago;  while  the  past  year's  oat  crop  amounted  to  391 
million  bushels,  in  comparison  with  259  million 
bushels  in  1914  and  305  million  bushels  in  1913. 
To  afford  an  idea  of  the  largeness  of  the  past  year's 
crops  we  give  the  following  statement:- — - 

Principal  Crop.^  in  States  Served   by  Northern  Pacific. 


-Wheat.- 

1914. 

Bnsh." 


N.  Pac.'s    1915. 

State.  Mileage.  I'uph.' 

Waslliagton    ...  1,967  51,238  41,840 

N.  Dakota      ...  1,510    142,782  81,592 

Montana          ...  1,507  30,697  18,356      20,673      25, 

Minnesota       ...  1,207  73,900  42,975      08,040    133,343 

Idaho 323  16,914  14,362 

Wisconsin       ...  136  4,436  3,611 

Total  6  Slates 


— -N  , Oats. , 

1913.  1915.  1914.  1913. 
iush.*  Bush."  Bush.*  Bush.* 
3,300  14,400  13,959  14,250 
78,865  92,470  64,904  57,825 
18,560  21,760 
86,120  112,644 
14,094  16,694  14,608  16,112 
3,666    109,181      62,100      83,038 


—        319,967    202,036    238,627  390,966    259,241    304,019 
•  Thousands  of  bushels;  OOO's  omitted. 

The  Northern  Pacific  may  be  ranked  among  the 
Ptrongest  of  American  railroads,  both  physically  and 
financially,  and  for  many  years  until  the  opening  of 
the  Pacific  extension  of  the  Chicago,  Milwaukee  and 
St.  Paul  Railway  its  earnings  and  profits  showed  un- 
interrupted expansion.  Roughly  speaking,  the  traffic 
and  earnings  of  the  railways  of  the  United  States 
double  every  decade,  and  in  the  normal  way  the  effect 
of  the  competition  from  the  Milwaukee's  line  upon 
the  business  of  the  Northern  Pacific  would  have  been 
comparatively  negligible,  but  through  reaction  in  in- 
dustrial activity  in  the  North-West  the  trafiic  and 
earnings  of  the  North-Western  lines  have  not  ex- 
panded in  recent  years  in  the  same  degree  as  formerly, 
and  the  ti-ansportation  facilities  afforded  are  consider- 
ably in  excess  of  those  needed  to  cope  with  the  traffic 
at  present  available.  The  revival  in  business  activity 
in  the  North-West,  therefore,  finds  the  Northern 
Pacific  in  a  very  happy  position.  The  burden  of  in- 
terest upon  the  large  amount  of  capital  expended  in 
recent  years  has  already  been  borne,  and  facilities 
have  been  provided  for  handling  economically  a  traffic 
at  least  50%  greater  than  has  been  obtained  recently. 
Therefore  the  expenditure  of  any  substantial  amount 
of  new  capital  is  not  likely  to  be  needed  for  some 
fjme  to  come,  and  practically  the  whole  of  the  im- 
provement that  will  be  secured  in  net  earnings  will 
go  to  swell  the  net  j)rofit. 

Compared  with  1913-14  the  gross  receipts  for  the 
twelve  months  to  June  30  last  declined  $6,318,000, 
or  9%,  whilst  compared  with  two  years  ago  the  de- 
cline was  $10,472,000,  or  over  14%;  but  by  curtail- 
ing operating  expenses  the  decline  in  net  earnings  in 
the  past  year  was  only  $1,303,000,  and  for  the  past 
two  years  $2,248,000.  The  reduced  volume  of  traffic 
passing  over  the  line  and  the  excellent  condition  of 
the  property  have  permitted  of  the  expenditure  of 
somewhat  reduced  sums  for  maintenance  of  both  the 
road  and  equipment,  but  the  noteworthy  achievement 
as  regards  operating  expenses  has  been  in  conducting 
transportation,      where     great    savings     have     been 


effected.  Last  year,  by  considerably  curtailing  the 
train  mileage,  both  passenger  and  freight,  there  was 
a  saving  of  $2,860,000,  or  nearly  12i%,  in  conduct- 
ing transportation  costs  and  in  the  past  two  years  the 
saving  has  been  $4,700,000,  or  over  19%.  The  pro- 
portion to  gross  receipts  last  year  was  31.46%, 
against  32.71%  in  1913-14  and  34.22%  two  years 
ago.  In  1910-11  the  ratio  was  over  35%.  In  order 
to  show  how  the  Company  endeavoured  to  offset  the 
large  diminution  in  gross  receipts,  we  present  the 
following  comparison  of  the  operating  expenses : — 

Operating  Expenses  of  the  Northern  Pacific  Railway 

General 
Yr.  to  Gross  ^Maint.  of-^       Oond.  Trans-  and  Misc.     Total 

June  Earnings.       Way.    Equipment,  portation.  E-xpensea.  Expenses. 

30  S  S  S  S  S  S 

1915...  64,127,000     8,524,000  7,317,000     20,178,000  2,044,000  38,063,000 

1914...  70,450,000     9,364,000  8,438,000     23,038,000  2,242,000  43,082.000 

1913...  72,676,000  10,188,000  8,633,000     24,879,000  1,073.000  44,673,000 

1912...  63,424,000     7,861,000  7,203,000    21,959,000  1,131,000  38,159,000 

1911...  64,913,000     8,060,000  7,911,000    22,729,000  1,024,000  39,730,000 

1910...  74,526,000  10,843,000  8,992,000    25,081,000  1,071,000  45,987,000 

1909...  68,461,000     7,847,000  7,846,000     21,225,000  1,102.000  38.020,000 

1908...  68,221,000     8,762,000  8,673,000     21,467,000  1,039,000  39,841,000 

1907...  67,466,000     9,331,000  6,779,000     20,636,000      974.000  36,721,000 

1906...  61,223,000     7,494,000  6,944,000     15,673,000  1,984,000  31,095,000 

1905...  60,723,000     7,346,000  6,053,000     12,566,000  1,844,000  26,809,000 

Ratio  of  Expenses  to  Gross  Earnings  of  Northern  Pacific  Ry. 


1915 

...   i3°io 

11-41 

3l'46 

% 
3-19 

% 
59-36 

1914 

13-29 

11-97 

32-71 

3-18 

61-15 

1913 

14-02 

11-74 

34-22 

1-47 

61-47 

1912 

12-39 

11-37 

34-62 

1-73 

60-16 

1911 

12-42 

12-19 

35-01 

1-53 

61-20 

1910 

14-55 

12-07 

33-65 

1-44 

61-71 

1909 

11-47 

11-47 

31-00 

1-61 

55-55 

1908 

12-83 

12-57 

31-47 

1-53 

58-40 

1907 

...        13-83 

8-56 

30-59 

1-46 

54-44 

1906 

12-24 

9-71 

25-59 

3-24 

60-78 

1905 

14-48 

9-96 

24-77 

3-63 

52-84 

Still  more  noteworthy  economies  in  conducting 
transportation  have  been  effected  since  June  last,  and 
for  the  four  months  to  October  the  ratio  to  gross 
receipts  was  27.4%,  in  comparison  with  29.1%  for 
the  corresponding  period  of  1914,  the  proportion  in 
October  having  been  25.9%  against  27.9%,  in  Sep- 
tember 25.5%  against  27.1%,  and  in  August 
27.9%    against  31.2%. 

In  order  to  conform  with  the  requirements  of  the 
Interstate  Commerce  Commission,  the  accounts  for 
the  past  year  have  been  recast,  and  no  comparison  is 
made  in  the  report  with  the  results  for  1913-14,  but 
in  the  accompanying  Income  Statement  we  have  en- 
deavoured to  preserve  the  continuity  of  the  figures, 
and  have  shown  those  for  1914-15  as  far  as  possible 
on  the  old  basis.  Although  the  decline  in  net  earn- 
ings last  year  was  $1,303,000,  the  falling-off  in  net 
profit  was  no  more  than  $833,000,  as  $540,000  of 
income  was  received  from  a  special  dividend  on  the 
stock  of  the  North-Western  Improvement  Company, 
which  is  one  of  the  most  prosperous  subsidiaries  of 
the  Northern  Pacific.  Taxes  were  $563,000  less, 
while  interest  charges  were  $628,000  higher. 

For  the  five  months  to  November  30  an  expansion 
of  $1,490,000  in  gross  receipts  has  been  attended  by 
an  addition  of  $3,239,000  to  the  net  receipts,  which 
also  practically  represents  the  gain  in  the  net  profit 
for  the  period.  The  Company  is  now  supplementing 
its  monthly  revenue  statements  by  particulars  of 
miscellaneous  income  and  interest  and  other  charges. 
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Thus,  apart  from  further  improvement  in  the  remain- 
ing months  of  the  year,  tlie  net  profit  is  about 
$22,000,000,  a  sum  equal  to  approximately  9%  upon 
the  capital.  The  improvements  in  gross  receipts  are 
expected  to  continue,  and  although  the  additional 
revenue  is  likely  to  be  accompanied  by  somewhat 
heavier  operating  expenses,  more  particularly  upon 
maintenance  of  way  and  equipment,  highly  favourable 
net  results  should  be  secured.  The  nature  of  the 
results,  both  of  gross  and  net  earnings,  with  which 
comparison  will  be  made  in  the  coming  months  is 
shown  in  the  following  statement:  — 


+  56    +  116 


364    -  197 


—  377   —  323     —3 


—  G33     —4 


Course  of  Earnings  and  Expenses  of  Northern  Pacific 

(OOO'b  omitted.) 

/-Operating   Expenses  .and  Taxes. -^ 
Maint.tf      Cond.  Oper. 

Gross      Maint.  of     Equip     Traasport-  Exp.  and 
Receipts-     Wav.        ment.  ation.         Taxes. 

Month.  $  $~  S  %  i 

July  1914 
Ani.  „ 
Sept.  „ 
Oct.  „ 
Nov.  „ 
Dec.  ,, 
Jan.  1915 
Feb.  „ 
Mar.  „ 
April  ,, 
May  ,, 
June     „ 


Year 

July  1913 
Aug.  „ 
Sept.  „ 
Oct.  „ 
Not.      „ 


By. 


—136 
—  75 


—    508       +  41 


-1,088 
—  1,119 


-248 


+  38 
+  145 
—232 


223        -    614 


—    297        —    591 


—    193        —    254 


+111 
+  566 
+  363 
+  60 
—  41 


+635 

+  578 

+  798 

+  1,4j0 

That  the  Northern  Pacific  has  earned  large  profits 
in  recent  years  despite  the  many  adverse  circum- 
stances that  have  existed  has  been  due,  as  we  have 
already  said,  to  the  great  skill  exercised  by 
the  officers,  more  particularly  in  getting  full  train 
loads.  Year  by  year  the  weight  of  the  revenue  freight 
train  loads  has  been  raised  until  for  1914-15  it 
exceeded  573  tons.  Only  ten  years  ago  the  average 
freight  train  load  was  366^  tons.  As  recently  as 
1909-10  the  load  was  429|  tons.  Had  the  freight  trains 
of  last  year  been  loaded  on  the  average  no  more  fully 
than  five  years  ago  the  Company  would  have  run  not 
9,000,000  freight  train  miles  but  over  12,000,000 
train  miles.  This  improvement  in  the  train  load  has 
been  secured  not  merely  by  putting  a  greater  number 
of  freight  cars  behind  the  engines,  but  by  better  load- 
ing of  the  cars.  The  increased  skill  displayed  in 
operating  the  traffic  will  be  apparent  from  the  follow- 
ing comparison:  — 

Freight-Train  Results   of  Northern  Pacific  Railway. 
Freieht 


Ton  Mile-      Train     ^Train 

Tear  to  ase  (ono's    Mileage  Rer. 

Jane  30  omitted).       Miles.  Tons. 

1915  ...  5,164,571     9,012,235  573'16 

1914  ...  6,629,351     9,929,811  566-91 

1913  ...  6,232,169  11,506,559  541-65 

1912  ...  5,051,181     9,893,865  510.54 

1911   ...  1,800,666  10,403,367  461-45 

1910  ...  5,419,084  12,623.783  429-28 

1909  ...  6,260,493  12.104,543  434-59 

1908  ...  5,156,378  11,967,473  430-87 

1907  ...  6,504,444  13,508,571  407-48 

1908  ...  6,245,260  13,097,617  400-47 
1906  ...  4,359,664  11,894,610  366-52 


Loaded  Car    Loaded  Ton 

Loads-^    Miles  ^Car  Loads^    Miles 

Total     (OOO-s  Rev.    Total  per  illle 

Tons,  omitted).  Tons-  To-i.i.  of  Road. 

663-45    269,130  19-15    22-34     800,000 

665-76    236.685  19-64    23-06  390.000 

(-.37-11    313,639  19-74    23-23  993.000 

593-78    266,539  18-95    22-04  833,000 

553-12    263-611  13-21    21-83  807,000 

523-65    296-227  18-29    22-32  940,00o 

520-71    289-037  18-20    21-81  928,000 

517-68    273-359  13-36    22-66  915,000 

493-07    309-278  17-80    21-54  1,011,000 

467-76    303,188  17-30    20-21  971,000 

427-87    270,795  16-10    13-79  820,000 


To  effect  these  economies  great  attention  had  to  be 
paid  to  strengthening  the  physical  condition  of  the  pro- 
perty. Timber  bridges  have  been  repLaced  by  steel, 
iron  or  stone.  The  weight  of  rail  has  been  increased, 
and  whereas  only  six  years  ago  there  were  but  46 
miles  of  track  laid  with  rails  heavier  than  85  lb.  per 
yard,  at  the  end  of  June  last  2,140  miles,  or  30% 
of  the  total,  consisted  of  rails  weighing  90  lb.  and  over. 
In  1902  the  heaviest  rail  on  the  track  weighed  721b. 
per  yard.  Nov/  about  54%  of  the  total  track  con- 
sists of  rails  jf  a  greater  weight  than  this.  In  the 
past  ten  years  the  capacity  of  the  equipment  has  been 
further  added  to,  and  now  the  average  weight  of  the 
locomotives   exceeds  95  tons,  against  under  80  tons 


in  1905,  and  the  average  capacity  of  the  freight  cars 
is  37|  tons,  in  comparison  with  under  30  tons  ten 
years  ago. 

In  considering  the  strength  of  the  Northern 
Pacific,  account  has  to  be  taken  of  the  Company's 
investment  in  the  Chicago,  Burlington  and  Quincy 
Railroad.  The  Great  Northern  and  the  Northern  Pacific 
jointly  control  the  Burlington  road  through  owner- 
ship of  equal  proportions  of  the  entire  Common  stock 
against  which  they  have  issued  Collateral  Bonds. 
The  present  dividend  of  8%  paid  by  the  Burlington 
goes  to  pay  the  interest  upon  the  Collateral  Bonds, 
but  the  important  point  is  that  the  Burlington  earns 
dividends  very  considerably  in  excess  of  the  8%  it 
distributed.  Last  year  it  earned  15.6%,  and  the  rate 
of  profit  is  about  the  same  this  year.  The  undivided 
surplus  of  the  Burlington  at  the  end  of  June  was 
$98,000,000,  after  $71,000,000.  had  been  appropriated 
from  income  since  1907  for  additions  and  resei-ves. 
In  October  1907  the  Burlington  paid  an  extra 
dividend  of  6%,  and,  having  regard  to  its  strength 
and  profits,  it  could  very  well  pay  another  extra 
dividend  should  such  a  course  be  deemed  desirable. 
The  possession  of  this  valuable  investment  should  not 
be  ignored  in  considering  the  value  of  Northern 
Pacific  stock. 

Last  year,  despite  the  adverse  conditions,  the  pro- 
portion of  fixed  charges  to  net  income  was  just  under 
32^%,  and  at  the  present  time  is  no  more  than  29%. 
For  any  new  financing  that  may  need  to  be  done  the 
Company  bus  made  ample  provision  by  the  creation 
of  a  Refunding  and  Improvement  Mortgage,  limited 
at  present  to  $750,000,000,  of  which  $421,492,500 
is  reserved  for  refunding  purposes.  So  far  only 
$20,000,000  has  been  disposed  of.  There  is  thus 
a  balance  of  over  $300,000,000  available  for  future 
capital  expenditures. 

The  price  of  the  stock  is  now  about  123 J,  and, 
allowing  for  exchange  and  accrued  dividend,  the  yield 
afforr'ed  is  a  shide  over  6%. 

The  yields  afforded  by  the  Company's  principal 
securities  at  present  prices   are  set  out  below  :^ 

Yields  Afforded  by  Principal  Securities  of  Northern  Pacific  Ry. 


Amount        Date  of  ^Int.  or  Div.- 
Outstanding.     Bedemp-  Rate     Paid 
"■     l.st  of 
J  A  J  O 
PMAN 


Descripti 

■)%  Prior  r.ienOold    ...     112.61.5,'00  .Tan.  1997 

3%  Gen.  Lien  Gold    ...       60.onn.noo  Jan.  2047 

St.P.-Dul.  4%  niv.Mort.      8,080.000   Oec.  1996 

St.P.-?J.Pac.6%Mort.           7,813,000  Feb.  1923 

N.P.-Ot.  No.  4%  Jut.       215.227.000  July  1921 

Ref  tc  Improi'eraent  \1 1- 2".Ortn,nno  July  2047 

Common  stock           ...     248,000,000      —  — 


J*  D 
P&  A 
J&  J 
J*  J 


98}t  n4  6  6 
69t  rti  12  4 
90}«  n4  3  2 
llOJ*  4  5  10 
10.3it  4  9  6 
97»    n4  12     9 


7     FMAN    123J       6     0     3 


NITRATE  RAILWAYS  COMPANY. 

"  The  nitrate  market  during  the  past  six  months  has 
been  remarkable  for  its  great  and  unexpected  activity, 
and  the  consequent  rise  in  prices  to  an  extent  hitherto 
unknown  in  the  history  of  the  trade."  Such  is  the 
report  of  Messrs.  C.  Howard  and  Sons,  of  Leadenhall 
Street,  in  their  half-yearly  review  of  the  Chilean 
nitrate  industry.  "  The  requirements  of  nitrate  for 
industrial  purposes,"  they  state,  "have  vastly  ex- 
ceeded the  most  sanguine  expectations,  and  this 
abnormal  demand,  coming  on  an  unprepared  market 
and  a  greatly  reduced  production,  was  bound  to  have 
a  tremendous  effect  on  prices,  which  within  a  com- 
paratively short  period  advanced  about  2s.  &d.  per 
quintal  f.a.s.  That  such  prices  were  Bound  to  tempt 
the  most  consei-vative  producers  to  immediately  re- 
start their  works,  rather  than  be  left  in  the  cold,  was 
only  natural.  Nearly  every  workable  oficina  hastened 
to  produce  at  full  steam,  with  the  logical  consequence 
that  by  the  close  of  the  year  we  have  reached  a 
monthly  output  almost  equal  to  that  of  normal  times 
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before  the  War.  A  reaction  in  prices  was  quick  and 
decisive,  and  to-day's  quotations  are  about  on  the 
same  level  as  those  ruling  six  months  ago." 

The  demand  has  come  chiefly  from  the  United 
States,  the  exports  of  nitrate  to  that  country  in  the 
past  twelve  months  having  been  813,000  tons,  against 
530,400  tons  in  1914,  and  607,300  in  the  preceding 
year.  Other  countries  are  also  taking  nitrate  freely, 
and  the  effect  of  the  enforced  absence  of  Germany 
from  the  market  is  being  more  than  neutralised  by  the 
big  demands  from  other  qtiarters.  The  total  produc- 
tion of  the  fertiliser  in  1915  amounted  to  38,000,000 
quintals,  or  1,726,000  tons,  as  against  53,481,000 
quintals,  or  2,431,000  tons,  in  1914.  Moreover,  out 
of  170  oficinas  in  existence  about  110  are  now  reported 
to  be  woi-king,  representing  an  annual  producing 
capacity  of  about  62,000,000  quintals. 

The  improved  position  thus  disclosed  is  having  a 
marked  effect  on  the  earnings  of  the  Nitrate  Eailways 
Company,  and  whereas  twelve  months  ago  the  outlook 
was  so  unsatisiactory  as  to  necessitate  the  suspension 
of  the  Debenture  sinking  fund  and  the  passing  of  the 
dividend  on  the  Ordinary  capital,  now  the  position  is 
such  as  to  warrant  the  directors  resuming  the  amorti- 
sation of  the  bonds,  together  with  the  payment  of  divi- 
dends on  the  Ordinary  shares.  An  interim  dividend 
at  the  rate  of  4%  per  annum  has  already  been  declared 
in  respect  of  the  past  year,  and  there  is  little  doubt 
that  when  the  accounts  are  finally  made  up  there  will 
be  sufificient  profit  available  for  the  shareholders  to 
permit  of  a  further  distribution  being  made.  At  one 
time  during  the  year  the  diminution  in  earnings  was 
as  much  as  £250,000,  but  since  the  middle  of  August 
there  has  been  a  steady  recovery,  and  for  the  49  weeks 
to  December  15  the  decrease  is  only  £176,800,  and 
by  the  end  of  the  year  the  total  takings  may  be  no 
more  than  £160,000  smaller  than  in  1914.  This,  it 
is  true,  is  a  relatively  heavy  decline,  especially  having 
regard  bo  the  loss  sustained  in  the  preceding  year;  but 
the  great  thing  to  be  remembered  is  that  the  Company 
is  now  adding  to  its  traffic  receipts  at  the  rate  of 
between  £7,000  and  £8,000  a  week,  so  that  within  a 
comparatively  short  time  the  whole  of  the  past  year's 
diminution  is  likely  to  be  regained. 

The  course  of  earnings  monthly  for  the  past  two 
years  is  set  out  in  the  following  table:  — 


Nitrntr  Ifailivays  :    Traffic  Eeccipts. 


Month 

January 
February 
March  ... 
April    ... 
May     ... 
June    ... 
July     ... 
August 
September 
October 
November 
December* 

Tear 


.Vinount     on  1914 

£  £ 

1.5,802  —  39,909 

12,887  —  41,991 

20,.'il8  —  44,682 

24,938  —  36,687 

28,021  —  34,059 

27,848  -  29,014 

39,165  -  21,675 

36,287  -t-  4,477 

35,624  +  9,913 

4(),039  +  14,395 

45,708  -I-  26,307 

73,163  +  32,925 


^-1914 , 

Inc.  or  Dec 
Amount       on  1913 

£  £ 

55,711  -  1,684 
64,878  +  2,115 
66,200  +  6,748 
61,625  -I-  2,830 
61,620  +  2,666 
66,862  +  1,791 
60,840  +  4,161 
31,810  —  22,692 
25,711  —  27,451 
25,644  —  38,174 
19,401  —  42,375 
40,267    —  30,720 


400,000    —160,000        659,669    —164,480 

•  Adjusted. 

The  net  outcome  of  the  year's  operations  is,  of 
course,  problematical  at  the  moment,  but,  having 
regard  to  tTie  practical  certainty  of  a  drastic  curtail- 
ment of  working  expenses  and  the  suspension  of,  at 
any  rate,  the  voluntary  contribution  to  the  sinking 
fund,  the  net  result  may  compare  not  unfavourably 
with  that  of  1914.  Last  year,  it  will  be  recollected, 
the  Company  showed  a  profit  for  dividend  of  £57,500, 
but  inasmuch  as  this  figure  was  arrived  at  after  allo- 
cating something  like  £160,000  to  the  sinking  fund, 
the  actual  profit  for  tlio  year  was  as  much  as  £217,000, 
a  sum  equal  to  a  dividend  of  aliout  13%  on  the  share 
capital.  Of  the  total  sinking-fund  appixjpriation 
however,  £100,000  was  in  the  nature  of  a  voluntary 


contribution,  so  that,  after  making  normal  provision 
for  redemption  of  debt,  a  dividend  of  fiTlly  10%  was- 
earned.  A  diminution  of  £160,000  in  gross  receipts 
in  respect  of  the  past  year  should  certainly  be  accom- 
panied by  a  saving  of  at  least  .£60,000  in  working 
expenses,  and  on  this  assumption  the  net  earnings 
would  come  out  some  £100,000  smaller  than  in  1914. 
The  suspension  of  the  extra  and  voluntary  contribu- 
tion to  the  sinking  fund  will,  however,  alone  make 
good  this  loss  of  revenue,  and  inasmuch  as  the  amouBt 
needed  for  interest  and  sinking  fund  on  the  reduced 
amount  of  Mortgage  bonds  outstanding  will  be  less, 
the  profit  for  dividend  may  show  an  increase  of 
between  £9,000  and  £10,000,  raising  it  from  under 
£58,000  to  over  £67,000.  Such  a  profit  is  equal  to  a 
dividend  of  about  4%  on  the  shares,  and  a  balance 
dividend  similar  to  that  already  declared  could  there- 
fore be  distributed,  making  a  total  of  4%  for  the  year. 
We  have,  of  course,  no  knowledge  of  what  the 
directors  will  do  in  the  matter  of  dividend,  and  we 
make  the  calculation  merely  to  show  the  possible  out- 
come of  the  year  from  the  data  available.  We  present 
the  figures  herewith,  and  add  for  comparative  pur- 
poses the  actual  results  of  the  last  three  years  :  — 


Nitrate  Railwayi  Company. 


R^te  of  exchange 

Gross  earnings  ... 
Expensea 
Ratio 

Net  earnings 
Miscellaneous  income 


Net  income        

5%  Mortgage  bonds  interest ... 

Do.        sinking  fund 
Miscellaneous  charges 

Total  charges         

Net  profit  

Expenditure  on  buildings,  sidings. 

Profit  for  Ordinary       

Ordinary  dividend        

Rate  per  cent 

Balance 

Renewal  of  rolling  stock  account 
Depreciation  of  investments  ... 

Balance 

Brought  forward 

Carried  forward 


1914 
9.09d. 


1912 
10.12(1, 


460,000  569.569  724.049  686,326 

236,000  290,331  351,220  336,068 

(69.00)  (52.96)  (48.60)  (49.04) 

164,000  263,238  372.829 


3,000    2,807    4,914 


6,333 


167,000  266,045  877,743  355,691 

12,000  17,165  28,442  38,002 

56,000  189,982  207,523  197,985 

26,000  22,672   12,319  9,703 

92,000  199,819  248,284  245,690 

75,000  66,226  129,469  109,901 

8,000  8,664   11,478  9,161 

67,000  57,562  117,981  100,740 

66,000  41,400  124,200  124,200 

(4%)  (2J%)    (7J%)  ,(7J%) 

...  Or.  1,000  Cr.16,162  Dr.  6,219Dr.  2.1,460 

—  —     30,000  30,000 

...     —  —      —  4,600 

...  Or.  l.OOOCr.  16,162  Dr.36,219  Dr.57,960 

60,000  43,759  79,978  137,938 

61,000  59,921   43,759  79,978 
Estimated* 


With  regard  to  the  future,  Messrs.  Howard  and 
Sons  report  that  the  outlook  of  the  Nitrate  market  is 
somewhat  obscured  by  the  heavy  production  and  the 
uncertainty  of  the  requirements  for  industrial  pur- 
poses, as  well  as  by  the  continually  increasing  diffi- 
culty of  the  freight  position.  The  freight  question 
is  undoubtedly  one  of  the  chief  problems  to  be  solved 
at  the  moment,  but  it  is  hoped  that  the  long-delayed 
reopening  of  the  Panama  Canal  will  soon  be  effected 
for  the  passage  of  vessels  of  all  sizes,  and  that  this  will 
to  a  certain  extent  minimise  the  present  cfif&culties  of 
the  Freight  market.  Moreover,  apart  from  industrial 
purposes,  the  demand  for  nitrate  for  the  making  of  ex- 
plosives is  likely  to  continue  as  long  as  the  European 
conflict  lasts,  and  the  exports  to  the  United  States  as 
well  as  to  other  countries  are  expected  to  be  main- 
tained at  a  relatively  high  level.  Prices,  too,  are  still 
remunerative,  although  lower  than  they  were  six 
months  ago,  and  considerable  profits  continue  to  be 
made,  at  any  rate  by  the  larger  producers.  On  the 
whole,  therefore,  we  regard  the  immediate  future  of 
the  Company  as  promising,  and  in  the  coming  year 
better  results  are  likely  to  be  secured. 

The  Company  carries  about  26%  of  the  total 
nitrate  exports  of  the  province,  and  this  constitutes 
its  main  source  of  income.  In  the  table  appended  we 
set  out  the  total   nitrate  exports  of  the  Province  of 
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Tarapaca  and  the  amount  transported  over  the  Nitrate 
Eaihvays  system  in  the  last  dozen  years:  — 


^Ajnount  carried  by  Companv- 

Total  Nitrate 

Per  Cent,  ol 

Exports 

Total 

Quu.tals 

Quintals 

Exports 

1914 

...       40,150,000 

10,606,000 

26-1 

1913     ... 

69,529,0(10 

16,496,000 

1913     ... 

...       64,197,000 

16,386,000 

28-4 

1911     ... 

63,250,000 

14,749,000 

27-7 

1910     ... 

50,781,000 

16,768,000 

1909     ... 

46,391,000 

15,547,000 

33-5 

1908     ... 

...       44,587,000 

16,434,000 

36-9 

1907     ... 

...       35,987,000 

14,800,000 

1906     ... 

37,504,000 

17,178,000 

45-7 

1905     ... 

...       35,933,000 

17,014,000 

1904     ... 

...       32,584,000 

15,444,000 

47-4 

1903     ... 

31,683,000 

15,375,000 

48-5 

In  addition  to  nitrate  the  Company  carries  con- 
siderable quantities  of  coal,  oil,  general  merchandise, 
&c.,  for  tliose  engaged  in  the  industry,  and  the  eiifect 
of  the  War  upon  the  Company's  business  has  been 
disastrous.  This  will  be  appreciated  by  a  glance  at 
the  accompanying  table  showing  the  up  and  down 
traffic  of  the  line  since  1904  :  — 


1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


Down 
Traffic 

Quintals 
,  12,339,987 
,  16,290,008 
,  15,329,766 
,  16,718,976 
,  16,618,485 
.  15,649,794 
,  16,297,165 
.  16,090,423 
.  17,459,652 
.  17,281,925 
.  15,667,204 


Per 

Cent,  ol 

ToUl 

68-0 


Up 
Traffic 
Quintals 
6,818,325 
7,733,482 
8,220,941 
7,183,974 
6,813,927 
6,535,917 
7,931,272 
8,025,485 
7,463,695 
7,253,082 
6,241,767 


Per 
Cent,  ol 
Total 
320 
32-2 
34-2 
31-4 
291 
29-5 
32-7 
34-7 
30-0 
29-6 


Total 
Quintals 
18,158,312 
24,023,490 
24,060,697 
22,902,950 
23,432,412 
22,186,711 
24,228,437 
23,115,907 
24,923,247 
24,535,007 
21,918,971 


Prior  to  the  War  the  prosperity  of  the  undertaking 
was  showing  steady  advancement,  and  there 
was  every  prospect  that  when  the  Mortgage 
bonds,  of  which  only  £248,400  are  outstanding, 
had  been  redeemed,  the  position  of  the  Ordi- 
nary shareholder  would  be  very  satisfactory.  The 
set-back  of  the  last  two  years  has  delayed  this 
long-looked-for  period,  but  with  the  amortisation  of 
the  bonds  resumed  after  a  suspension  of  only  twelve 
months,  their  complete  extinction  should  now  be 
accomplished  within  a  relatively  short  space  of  time, 
and  the  shareholders  may  then  look  forward  to  the 
receipt  of  larger  dividends  than  they  have  hitherto 
enjoyed. 

The  following  retrospect  of  the  main  results  of 
working  for  a  decade  shows  the  relatively  strong  posi- 
tion of  the  Company  prior  to  the  outbreak  of  war,  a 
position  which  may  be  regained  as  scon  as  the  War 
is  over: — 


yitrate  Railways. 


1915< 
1914 
1913 


...  460,000 

...  569,569 

...  724,049 

...  685,326 

...  642,329 

...  665,673 

...  652,784 

...  588,308 

...  570,238 

...  609,328 

...  605,116 
•  Estimated. 


1911 
1910 
1909 
1908 
1907 
1906 


361,220 
336,068 
318,044 
325,728 
305,883 
363,586 
344,061 
316,666 
290,285 


Eatio 

59'°00 
62-96 
48-60 
49-04 
49-51 
48-93 
55-33 
61-80 
60-33 
61-96 
47-97 


164.000 
263,238 
372,829 
349,268 
324,285 
339,945 
246,901 
224,722 
226,177 
292,662 
314,831 


78,000t 
166,226t 
229,459t 
209,901t 
189,331 
204,544 
101,646 
84,143 
91,123 
161,112 
179,988 


Divi- 
dend 
% 
? 
2i 
7i 
7j 
7 

n 


t  Before  writing  off  £100,000  extra  for  sinking  fund  purpose. 

The  6%  First  Mortgage  bonds  of  the  Company 
are  round  about  par,  and,  allowing  for  six  months' 
accrued  interest,  the  yield  afforded  is  about  JE5|  per 
cent.  The  price  of  the  £10  Undivided  Ordinary  shares 
is  lOf,  the  7%  Preferred  Ordinary  shares  are  quoted 
at  lOf,  whilst  the  DefeiTed  shares,  upon  which  no 
dividend  is  being  distributed  at  present,  can  be  ob- 
tained at  about  24s.  l\d. 

The  capital  of  the  Company  is  as  follows : — 


Amount      Div. 


5%  1st  Mortgage  bonds 

Ordinary  shares  (£10) 

7%  Preferred  Ordinarr  (£10)... 
Deferred  Ordinary  (£10) 

•  Possible  dividend 


500.700 

1,483.890 

172,110 

172,110 

5               100 
4»               10} 
4*                 7 
NU          21/1} 

5     2 
3  14 
5  15 

in  rfspcct 

of  the  past  year. 

Rubber  Sh.«be  Values. — In  view  of  the  all-round 
activity  of  riiboer  shares,  investors  will  find  the  com- 
parison ot  values  of  140  Eubber  Companies  given 
in  The  Statist  of  December  4  of  great  help  in 
making  selections  for  investment  purchases. 


NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,    established  1809. 

"  An  old  and  first-class  office." 
"  Low  rates  a  distinctive  featuie." 

Tlie  Timet. 

Funds  exceed  £24,000,000. 


Chief  Offices 


I    EDINBURGH:  64  Princes  Street. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 


ACCUMULATED  FQNDS  - 
SUBSCRIBEU  CAPITAL  - 
PAID-UP    CAPITAL      - 


£1,650,062 
£300,000 
£34,500 
LIFE,  FIRE,  ACCIDENT,    EMPLOYERS'  LIABILITY, 

BURGLARY     AND    THIRD    PARTY. 

Write  for  particulars  i_f  Guaranteed  Contracts  securing  a  Bonus  of 

£2  per  cent. 

To  tlie  Manager-l,  2.  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


THE  OLDEST  SCOTTISH  Of  tICE. 


ESTABLISHED  1805. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'  LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Head  Office— 19  GEORGE  STREET,  EDINBURGH. 


London 
OmcES 


.  82   KING   WILLIAM   STREET,   E.G. 
14   WATERLOO   PLACE,   PALL   MALL,   W. 


LIFE  ASSURANCE   RESULTS   IN    1915. 

The  influence  of  the  War  was  shown  in  a  reduced 
amount  of  new  business,  mainly  relating  to  the  year 
ended  December  31,  1914,  as  compared  with  the 
former  year,  announced  in  the  reports  of  British 
life  assurance  companies  published  in  1915.  There 
are  57  important  life  offices  having  their  head 
offices  in  the  United  Kingdom,  and  the  total  amount 
of  new  business  reported  by  them  last  year  was,  in 
round  figures,  57  millions,  as  compared  with 
65  millions  disclosed  in  accounts  published 
during  1914.  Thus  the  diminution  approximated  to 
12%,  the  average  amount  of  new  business  per  office 
falling  from  about  £1,150,000  to  £1,000,000.  Eleven 
offices  in  1914  reported  a  new  business  exceeding 
£2,000,000;  only  eight  offices  equalled  this  achieve- 
ment in  1915.  It  is  to  be  expected  that  the  decrease 
will  be  much  greater  in  the  reports  to  be  submitted 
in  1916  dealing  with  last  year's  results.  For  in  1914 
war  conditions  only  prevailed  for  a  third  of  the  year, 
and  during  the  first  eight  months  of  that  year  life 
assurance  business  had  flourished  exceedingly.  Even 
under  the  conditions  referred  to  13  out  of  57 
offices  reported  an  increase  over  the  whole  year, 
and  but  for  the  War  there  can  be  no  doubt  that  the 
new  business  record  for  1914  would  have  been  the 
largest  in  the  history  of  life  assurance.     The  reports 
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to  be  publislied  during  the  next  few  months  will  tell 
a  veiy  different  story.  Head  office  and  agency  staffs 
have  been  depleted  owinp  to  the  call  on  the  active 
manhood  of  the  nation,  and  apart  from  this  there 
has  been  an  enoiTnous  decline  in  the  number  of  per- 
sons eligible  for  life  assurance  owing  to  the  risk  attach- 
ing to  military  and  naval  service.  A  very  heavy  fall 
in  new  business  is  therefore  to  be  expected. 

Quinquennial  valuation  announcements  during  last 
year  were,    on  the   whole,  satisfactory.       The  Stock 
Exchange  behig  closed  on    December   31,    1914,    the 
recommendation  that  securities  might  be  valued  at  the 
market  prices  of  December  31,   1913,  was   generally 
adopted  but  before  a  balance  of  profit  and  loss  was 
struck,  care  was  generally  taken  to  set  aside  a  suitable 
reserve   for   estimated   depreciation   during   the  year 
1914.       As  a  result  a  good  deal  of  depreciation  had  to 
be  provided  for,  yet,  in  the  majority  of  cases,  bonuses 
were  maintained   at  previous    standards,    and    in  but 
few  instances  were  bonuses  substantially  reduced.     As 
a  sign  of  the  times  it  may  be  noted  that  two  offices 
which   had  previously  assumed  2J%   per  annum   as 
the    j-ate    of    interest    employed    in    their    valuation 
adopted  a  higher  rate — the  Atlas  altering  its  basis  to 
3%,  and  the  University  assuming  2J%.     The  alter- 
ation  is  justifiable,   for  an  office   assuming  3%    may 
now  look  forward  for  many  years  to  a  good  profit  from 
interest,  as  its  actual  earnings,   even  after  deduction 
of   heavy    income    tax,    are   likely   largely   to  exceed 
that  rate.     Probably  this  movement  will  be  found  to 
have  been  continued  in  cases  of  valuations  now  being 
made,_  for  a  number  of  life  offices  whose  quinquennial 
investigations     are     presently    under    way     assumed 
2i%  five  years  ago.     The  alteration  to  a  higher  rate 
if  made  will,  to  some  extent,  counteract  the  effect  of 
depreciation   in  securities,   but  it  is   clear  that  large 
sums  will  have  to  be  provided    for    that    purpose, 
looking  to  the  heavy  fall  which   has  taken  place  in 
market  values  during  the  past  year,  owing  in  large 
measure  to  the  fall  in  the  prices  of  the  older  Govern- 
ment   securities  following  the  new    issues   at  higher 
rates  of  interest.       This  depreciation  must,  of  course, 
be  expected  to  continue  and  to  go  still  further  during 
the    progress    of    the    War,    but    life  offices  may  be 
considered    to    have    done    their    dutv    in  the    com- 
jjutation    of    their    actuarial    resei-ves'   if    they    have 
adopted     the     market      prices      prevailing     when     a 
distnbution  of    profits   is  due.        Life  offices  are  not 
m  the  position  that  they  require  to  sell  securities  at 
any  particular   moment,   for   their  funds    accumulate 
from  year  to  year,  income  always  exceeding  outgo  in 
progressive  institutions,  and  it  is  probable  that  thev 
will  be  able  to  realise  their  holdings  at  higher  prices 
than  those  now   ruling  before  many  years,    however 
quotations  may   droop  during  a  temporary  period  of 
storm  and  stress.     To  take  the  values  of  securities  at 
the  prices  current  at  the  date  of  valuation  is  a  con- 
servative enough    precaution,   and  the   practice  is   to 
be  commended  as   a  general  rule;  but  to  go  further 
seems  unnecessary,   looking  to  the  conditions  of  the 
business.      Moreover,    the    fact    should   not  be   over- 
looked that  the  interests  of  the  older  classes  of  par- 
ticipating policyholders  should  be  considered      A  too 
severe  valuation  might   have   tlie  effect   of  deprivin<^ 
them  of  their  fair  share  of  profits  for  the  benefit  of 
the  younger  generation.      A  suggestion   was   recently 
made  that  distribution  of  profits  in  life  offices  should 
be  suspended   during  the  period   of  the  war.        This 
seems  too  drastic  a  proceeding  to  fit  all  cases,  and  it 
may  be  taken    that    it    will    not    generally  be  acted 
upon.       But    where     such     a     course     is"   adopted, 
provision  should   be  made  where  there  is  reasonable 
probability  of  a  valuation  surplus  arising,  for  the  pay- 
ment of  suoli  amoiiiils  of  interim  bonus  as  prudence 
dictates  in  the  case  of  j)olicies  becoming  claims  before 
the  resumption  of  the  ordinary  distribution.     A  plan 
of  this  kind  was    actually     adopted    by  the  Scottish 
Union  and  National  Company    in    its  valuation   on 


December  31,  1914.  To  sum  up  the  situation  at 
the  moment,  it  may  be  said  that  there  is  nothing  at 
present  calculated  to  cause  anxiety  to  holders  of 
British  life  assurance  policies.  There  may  be  some 
immediate  disappointment  in  a  good  many  cases, 
owing  to  diminution  or  postponement  of  bonus,  but 
after  securities  have  been  written  down  the  pro- 
spects of  future  bonuses  will  be  improved,  and  there 
is  no  reason  to  doubt  that  during  the  average  life- 
time of  participating  policyholders  their  contracts 
will  prove  to  be  excellent  investments.  Meanwhile, 
looking  to  the  temporary  position,  it  is  recognised 
by  life  offices  that  new  entrants,  especially  those 
who  are  over  middle  age,  may  prefer  a  definite  con- 
tract of  fixed  amount  to  participation  in  profits,  and 
several  companies  have  reduced  their  non-participat- 
ing rates  of  premium  to  very  attractive  levels.  This 
is  to  some  extent  to  be  expected,  owing  to  the  higher 
interest  yield  which  life  offices  may  expect  to  realise 
from  the  investment  of  premiums,  and  this  also 
applies  to  the  purchase  of  annuities.  Indeed,  a 
feature  of  the  life  assurance  history  of  1915  has  been 
the  cheapening  in  many  cases  of  annuity  rates. 
This  movement  has  not  been  confined  to  life  offices, 
for  the  rates  of  Government  annuitants  have  also 
become  more  attractive. 

High  income  tax  furnishes  an  additional  argument 
for  life  assurance,  owing  to  the  relief  given  in  respect 
of  life  pieiniums  where  these  do  not  exceed  one-sixth 
of  a  taxpa3''er's  premium,  subject  to  the  new  provision 
made  in  the  Finance  Act  that  premiums  must  net 
exceed  7%  of  the  sum  assured.  The  object  of  this 
provision  was  to  exclude  part  of  the  premium  in  cases 
of  short  endowment  assurance  contracts,  or  other 
policies  where  the  investment  apart  from  the  pro- 
tective element  predominated. 

A  concession  to  life  assurance  offices  as  regards 
their  assessment  to  income  tax  will  be  generally 
appreciated.  Formerly  they  were  assessed  on  the 
amount  of  their  interest  earnings  or  on  that  of  their 
profits,  whichever  was  the  larger.  This  imposed  a 
heavy  burden,  for  in  almost  every  case  the  interest 
earnings  largely  exceeded  the  valuation  profits,  and 
it  placed  offices  confining  their  operations  1«)  life 
assurance  in  a  less  favourable  position  than  com- 
posite companies  transacting  the  ordinary  commer- 
cial kinds  of  insurance,  such  as  fire  and  accident, 
as  well  as  life  business.  Life  offices,  by  virtue  of 
the  concession  referred  to,  are  now  allowed  to  deduct 
from  their  income  from  interest  the  expenses,  including 
commission,  entailed  in  the  management  of  their 
business. 

The  reports  of  life  offices  published  in  1915  showed 
that  considerable  losses  had  accrued  from  claims 
arising  from  war  fatalities,  yet  in  most  cases  the 
total  claims  through  deaths  from  all  classes  was  less 
than  provided  for  under  the  tables  of  mortality  em- 
ployed for  valuation  purposes.  This  will  probably  not 
be  the  case  in  the  records  for  1915,  which  will 
relate  to  a  full  year's  hostilities,  and  some  extra  reserve 
will  probably  be  thought  advisable  to  be  made  in 
valuations  falling  due  during  the  next  few  years  from 
increased  mortality  and  deterioration  in  health  of 
policyholders  caused  by  the  War. 


BRITISH  COLUMBIA  ELECTRIC  RLY. 

Tin-;  report  of  the  directors  of  this  Company  for  tlie 
twelve  months  to  June  30,  1915,  contains  a  phrase 
which  it  is  somewhat  unusual  to  find  in  such  a  docu- 
ment. It  says:  "  Owing  to  adverse  circumstances  the 
result  of  the  year's  operations  is  exceedingly  un- 
satisfactoiy. "  It  is  quite  common  to  find  that  in 
times  of  a  similar  character  to  those  through  which 
tiic  British  C'ohimbia  Electric  Railway  Company  is 
passing  the  directors  are  inclined  to  claim  that  the 
results  arc  perfectly  satisfactory,  taking  into  con- 
sideration adverse  features.     The  board  of  this  Com- 
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pany,  however,  has  not  attempted  to  fence  with  the  j  British  Columbia,  with  its  magnificent  and  scarcely 
situation,  or  to  regard  affairs  with  unjustifiable  optim-  j  developed  natural  resources,  should  recover  far  more 
ism.         Twelve    months    ago  the   shareholders  were  !    rapidly  than  older  countries,  and  the  Company  is  m 


warned  that  the  outlook  was  extremely  unfavourable, 
and  that  they  must  be  prepared  "for  a  drastic  re- 
duction in  future  dividends."  Owing  to  the  War, 
and  especially  to  the  resultant  paralysis  of  the  ship- 
ping trade,  commercial  depression  of  the  most  acute 
severity  has  prevailed  throughout  British  Columbia 
of  late,  and  brought  about  an  almost  complete  cessa- 
tion of  expenditure  by  the  Government,  municipali- 
ties, railways  and  other  large  undertakings.  The 
result  of  the  depression  occasioned  thereby  is  seen 
in  a  decrease  in  population  estimated  at  about  30%  in 
the  districts  served  by  the  Company.  As  regards  the 
remaining  population,  its  spending  power  has  been 
reduced,  and,  consequently,  the  business  of  the  Com- 
pany has  been  very  adversely  affected.  This  has  been 
accentuated  by  the  outbreak  of  a  serious  form  of 
competition  in  the  shape  of  piivately  owned  motor- 
cars, which  started  plying  for  hire  at  ordinary  tram 
fares  in  opposition  to  the  Company's  cars.  Probably 
this  competition  \'ill  vanish  with  a  return  of  more 
normal  times  to  the  province ;  but  the  dhectors  give 
a  distinct  warning  that  it  the  present  competition  is 
to  be  allowed,  um'estricted  and  unregulated,  the  in- 
habitants will  have  to  choose  whether  they  will  retain 
the  present  tramway  service  or  prefer  the  unregulated 
competition,  with  "  a  very  much  curtailed  service 
by  the  tramways."  Naturally,  strictest  endeavours 
have  been  made  to  introduce  all  possible  working 
economies,  but  even  so  the  net  profits  for  the  twelve 
months  to  June  30,  1910,  are  less  than  one-half 
those  for  the  previous  year,  and  the  result  is  that 
after  withdrawing  £60,000  from  the  reserve  fund  it  is 
necessaiy  to  reduce  the  Preferred  Ordinary  dividend 
from  6%  to  2|%,  while  the  Deferred  Ordinary  divi- 
dend is  passed  altogether. 

We  set  out  herewith  a  comparison  of  the  manner 
of  dividing  the  profits  of  each  of  the  past  five  years  :  — 

Tear  ended  June  30—1915        1914         1913        1912        1911 


a  Strong  position  to  take  advantage  of  any  revival 
m  business  when  it  extends  from  the  eastern  part  of 
Canada  to  the  western  coast.  The  immediate  out- 
look, however,  continues  very  unsatisfactory,  and 
there  is  no  immediate  prospect  of  sufficient  profits 
being  earned  to  pay  the  dividend  on  the  5%  Cumula- 
tive Perpetual  Preference  stock.  The  directors,  how- 
ever, consider  that  the  financial  position  justifies  the 
j.ayment  of  a  dividend  for  the  current  year  out  of 
the  reserve  fund,  and  the  shareholders  are  invited  to 
authorise  this  course.  The  directors  add  that  they  are 
■'  unable  to  hold  out  any  hope  that  they  will  be  able 
to  recommend  the  payment  of  any  dividend  on  the 
Preferred  Ordinaiy  or  Deferred  Ordinary'  stocks  for 
the  current  year."  Taking  a  long  view,  it  may  fairly 
be  anticipated  that  with  a  return  to  more  normal 
conditions  trade  in  British  Columbia  should  continue 
to  improve,  and  the  Company  benefit  a<.-cordingly. 
With  more  normal  conditions  the  special  competition 
leferred  to  is  likely  to  die  down,  and  eventually  the 
Company  should  be  able  to  return  to  the  practice  which 
has  hitherto  prevailed  of  paying  dividends  on  all 
classes  of  its  capital.  The  current  quotations  may  be 
seen  from  the  following:  — 


Amount 


Description 


Par 


216,400  4i%  1st  Mortgage  Debs. 40 

101,300  4|%  Vancouver  Power  Debs.    ...  100 

1,500,000  4i%  Do.  Perp.Guar.Deb. stock...  100 

2,788»170  4i%  Perp.  Con.  Deb.  stock       ...  100 

1,«0,000  5%  Cum.  Perp.  Pref.  stock        ...  100 

1,440,000  Preferred  Ordinary  stock  ...  100 

1,440,000  Deferred  Ordinarr  stock  ...  100 


85i 
94} 

62i 


Net  profit 

Debenture  interest 
Preferred  stock  dividend 
Preferred  Ord.  dividend  ... 


,..    180,661  393,956  381,424  359,130  281,126 

...    132,879  132,991  125,182  101,460  82,670 

...      72,000  72.000  60.000  60,000  35,000 

...      36,000  86,400  72,000  60,000  42,000 

(2J%)  (6%)  (6%)  (6%)  (6%) 


Balani. 
Deferr 

ed  Ordinari 
it  forward 

^(8%) :;; 

Dr.  60,218    102,565 
—        115,200 

124,242    147,670    121,455 
96,000      80  000      64,000 

Reserv 
Brougl 

Dr.60,21SDr.l2,6?D 
...      60,000*    10,000* 

Dr.    218Dr.  2,635 
6,885        9,520 

28,242      67,670      57,455 
26,455      66,52S      66,472 

1,787        1,142           983 
7,732        6,590        6,017 

Carried  forward     6,667       6,886       9,519       7,7S2       6,P90 

•  Ta'ren  from  reserre. 

In  order  to  give  a  more  extensive  view  of  the 
operations  of  the  Company  we  set  out  below  particu- 
lars for  each  of  the  past  twelve  years  of  the  working, 
revenue  and  dividends  paid:  — 


Year 
1915 
1914 

1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


ALBY  UNITED  CARBIDE  FACTORIES. 

Spe.\ki.\g  to  the  shareholders  of  the  Alby  United 
Carbide  Factories  in  December  1914,  the  Chainnau 
pointed  out  that  on  account  of  the  outbreak  of  war 
it  was  necessary  to  cease  operations  temporarily  in 
the  factor}-.  Operations  were  subsequently  resumed, 
but  at  the  time  the  speech  was  made  one-half  of  the 
then  cuiTent  financial  year  had  nearly  expired,  and 
the  works  were  not  in  full  operation.  The  results 
for  the  year,  however,  sliow  that  during  the  second 
half  the  progi-ess  made  was  sufficient  to  more  than 
counterbalance  the  adverse  influences  experienced 
during  the  first  six  months  of  the  year,  and  the  Com- 
pany reports  a  gross  ti-ading  profit  of  £76,591,  as 
compared  with  £61,772  for  the  twelve  months  to 
June  1914.  The  income  from  subsidiary  companies 
has  also  improved,  sundry  receipts  bringing  in 
£21,884,  a«  against  £17,749,  and  this  though  one 
of  the  subsidiaries  only  paid  10%,  as  against  15%  for 
the  previous  year.  After  providing  for  expenses  and 
depreciation  there  is   a  balance  of  £60,469,  as  corn- 


Net  Revenue, 


Passengers 

Conveyed 

on  Trams. 

No. 

Electric 
Light  Lamps 
in  Use. 
No. 

including  Income 
QrosB           from  Invests,  in 
Earnings            Subsidiaries 
£                           £ 

Balance 

Available  for 

Diviiitud 

£ 

Prefd.  Ord. 

Stock  Rate 

per  Annum 

% 

Defd.  Ord, 

stock  Rate 

per  Annum 

% 

Amonnt 

Carried  to 

Reserves 

£ 

46,330,096 

1,012,780 

»                 201,768 

47,782 

2A 

— 

71,493 

63,429,023 

991,623 

»                 410.229 

260,966 

6 

8 

144  920 

71,973,822 

920,916 

401,836 

256  242 

6 

8 

196,911 

62  154,166 

735,426 

1,231,861           385.846 

257,670 

6 

8 

197,391 

46,541,448 

563,642 

901,553            302,993 

198  455 

6 

8 

158,571 

34,476,804 

439,315 

628,763            226,803 

139,391 

6 

8 

108.265 

25,183,739 

347,026 

478,146            190.444 

123,417 

6 

8 

65,095 

21,328,180 

287,624 

408,105            180,431 

120  993 

6 

8 

73,274 

16,281,766 

216,786 

299,108            140,399 

81,238 

5§ 

7| 

44,980 

12,395,582 

167,330 

236,118             98,097 

64.815 

5 

6 

47,104 

10,352,451 

136,512 

186,364             69,811 

44,291 

5 

8,869,486 

112,911 

165,473             58,762 

•  Not  stated. 

37,110 

5 

6 

14,421 

Though  the  directors  have  frankly  faced  the  situa- 
tion, they  also  wish  to  warn  the  shareholders  against 
undue  pessimiF'.i3,  pointing  out  that  a  young  country 
in  the  geogiaphical  situation  of  British  Columbia  feels 
the  efiect  of  the  War  far  more  acutely  than  an  old 
country  hke  England,  and,  on  the  other  hand,  that 


/ith  £52.221.  The  Preference  dividend  has 
called  for  £4,140,  as  against  £4,373,  the  smaller  sum 
being  due  to  the  fact  that  certain  of  the  Prefei-ence 
shareholders  Have  exercised  their  right  of  conversion 
into  Ordinart-  shares  during  the  year.  The  Ordinary 
dividend  is  maintained  at  5%,  which  has   called  for 
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£28,893,  leaving  a  balance  of  £27,436.  This,  together 
witii  £3-5,064  taken  from  the  carry-forward,  making 
up  a  total  of  £62,500,  is  carried  to  a  special  reserve, 
nnd  the  carry  forward  to  the  current  year  is  £7,251. 
The  manner  of  distributing  the  profits  for  the  past 
six  years  may  be  seen  from  the  following:  — 

Tear  ended  June  30—       1915        1014        1913         1912        1911         1910 


Gross  trading  profit 
Sundry  receipts 


7B,591      Cl,773      85,3G8      77,070      43,457      27  376 
21,884      17,749        5,342        2,593  777        3,075 


Sundry  expenses 

98,475 
25,713 

79,521 
13,269 

90,710 
11,587 

79,663 
6,871 

43,234 
6,761 

39,451 
6,484 

Depreciation,  &c. 

72,762 
13,293 

66,352 
14,031 

79,123 
6,474 

72,793 
4o,526« 

36,473 
16,450» 

32,967 
17,000* 

Preference  diT.(5i%)  ... 

60,469 
4,140 

53,221 
4,373 

72,049 
6,061 

27.266 
5,262 

20,023 
6,958 

5,967 
6,831 

Ordinary  dividend 

56,329 
28,893 
(5%) 

47,848 
21.932 
(3%) 

67,588 
63,314 

a2i%) 

21,004 
17,400 
(6%) 

14,065 
14,122 

(H%) 

136 

ReseiTe 

27,436 
63,500 

25,916 

14,274 

3,604 

-57 

136 

Dr 
Brouglit  forward 

35,064 
42,315 

25,916 
16,399 

14,274 
2,125 

3,604 
493 

—57 
870 

136 
434 

Carried  forward  ...        7,251      42,316      16.399        4,097  513  570 

•  Includes  an  amount  written  off  preliminary  espenses. 

With   reference   to    the    carrying    of    £62,500    to 
reserve,   this  has  been  considered  desirable  owing  to 
the  fact  that  the  investments  of  the  Company  which 
have   a   quotation   stand  in  the  books  at  cost  price, 
while  the  market  value  is  below  cost  price.     Inasmuch 
as  the  investments  form  practically  half  the  total  assets 
of  the  Company,  it  is  certainly  desirable  that  provision 
should  be  made  for  the  depreciation  that  has  occurred. 
The  holding    in  the   Nitrogen  Products  and   Carbide 
Co.,   Limited,    stands    at  £i383,109    out   of   the  total 
investments    of    £491,672,    and    this    Company    has 
suffered  by  reason  of  the  War  and  the  holdings  are 
quoted  at  a  fairly  heavy  discount.     It  may  reasonably 
be  assumed,  however,   that  with  a  return  to  normal 
conditions,    and  possibly  even  before  that   time,   the 
operations  of  the    Nitrogen  Products  Company    will 
turn  out  distinctly  profitable,  and,  indeed,  the  antici- 
pation is  made  by  the  board  that  a  dividend  will  be 
possible  on  the  shares  for  the  current  year.     It  ma  v 
therefore  be  expected  that  the  heavy  depreciation  in 
the  price  of  these  securities  is  temporary,    and   that 
within  a  comparatively  short  time  a  recovery  will  have 
occurred,  and  there  should  not  be  any  necessity  to  draw 
on  the  reserve  fund  which  has  been  set  aside  for  the 
purpose  of  providing  for  depreciation  in  investments. 
Of  the  remaining  investments  which  were  not  quoted 
the  directors   are  of  opinion  that  their  value   is  con- 
siderably above  cost.     In  the  one  case  the  subsidiary  is 
paying   a  dividend  of  10%,    and    in  another  case  on 
a  capital  of  £1,361  a  dividend  of  £12,885  is  being  paid, 
though  "in  shares."     In  addition  to  the  £62,500  set 
aside  from  profits  the  directors  have  also  allocated  the 
premium  account,   standing  a-t  £87,500,  for  the  same 
purpose,   so  that  the  total  reserve  for  depreciation  is 
€150.000,   which  would   appear  to  be  ample  for  the 
purpose.      We  set   out   herewith  a  summary  of   the 
liabilities  and  assets  of  the  Company  as  at  June  30 
last: — 


LIABILITIES. 

Issued  Eliare  capital 
Premium  account 
Loans  from  banlrcrs,  &c... 
Sundry  creditors   and   re 

serves      

Profit  and  loss      


707,605 
87,500 
103,779 


ASSETS. 

Patent    rights,    buildin^.^, 

plant,  &c.  

Stocks  and  advances 

Trade  debtors        

Cash  

Investments  

Insurance,  taxes  and  divs, 


236.133 
164,667 
113,362 

47,773 
4iU.672 

22,080 


1,075,667 

Tlio  (leniand  for  carbide  has  increased  to  such  an 
extent  that  it  has  been  found  necessary  to  further 
extend  the  factory,  and  an  additional'  7,000  h.-p. 
will  be  available  from  about  the  end  of  next  March, 
and  the  Company's  output  should  then  be  nearly 
90,000  tons  of  carbide  per  annum;  and  in  view  of 
the  various  chemical  purposes  for  whicih  carbide  of 
calcium  is  now  being  used  as  a  base  it  is  anticipated 
that  it  may  be  necessary  to  increase  the  capacity  of 
the  plant  still  further.  The  Company's  output  is  in 
demand  for  two  purposes.     First  of  all,  for  fertilising. 


and,  secondly,  for  chemical,  and  more  especially  ex- 
plosive, purposes.  And  in  both  directions  the  demand 
should  be  on  a  large  scale,  so  that  the  outlook  may 
be  regarded  as  distinctly  favourable.  In  a  prospectus 
issued  in  1912  the  directors  estimated  a  profit  of 
£191,000  from  an  output  of  80,000  tons  of  carbide, 
and  as  the  Company  will  shortly  be  producing  in  the 
neighbourhood  of  90,000  tons  per  annum,  provided 
that  the  cost  of  production  has  not  been  greatly  in- 
creased during  the  past  three  years,  there  should  be 
a  distinctly  large  profit  in  store.  Possibly  for  the 
current  year  the  sales  may  not  exceed  more  than 
50,000  tons  to  60,000  tons,  but  on  the  estimated  profit 
basis  given  in  1912  this  should  bring  in  a  profit  for  the 
year  of  somewhere  between  £120,000  and  £140,000. 
Consequently,  the  shareholders  should  on  the  figures 
given  be  able  to  look  forward  with  confidence  to  a 
substantial  increase  in  the  distribution ;  and,  indeed, 
this  is  confidently  anticipated  judging  by  the  present 
price  of  the  £1  share,  which  is  quoted  a  little  over 
par,  thereby  giving  a  return  on  last  year's  distribur 
tion  of  just  over  5%  only.  Taking  a  long  view,  and 
on  the  assumption  that  good  management  is  forth- 
coming, the  prospects  appear  excellent,  and  the  Com- 
pany should  be  able  to  distribute  distinctly  substantial 
dividends.  The  present  capital  prices  and  yields 
afforded  are  as  follows:  — 


Par       Price 


SOME  ATTRACTIVE  RUBBER  SHARES. 

During  the  past  few  weeks,  helped  by  the  strength  of 
the  market  for  the  commodity,  which  is  now  quoted 
at  4s.  per  lb.  for  plantation,  "crepe"  quality,  the 
prices  of  rubber  shares  have  risen  steadily,  and  in  some 
cases  appreciably;  but  in  view  of  the  fact  that  before 
the  upward  movement  commenced  values  in  many 
instances  were  at  a  very  low  level,  the  rise  has  not 
been  overdone.  It  is,  however,  very  necessaiy  to  dis- 
criminate in  purchasing  for  investment  and  for  capital 
appreciation  on  merits,  irrespective  of  the  rise  in  the 
price  of  rubber.  It  is  far  better  in  calculating  intrinsic 
values  to  base  calculations  upon  a  price  of  2s.  per  lb. 
for  rubber,  treating  any  addition  to  this  price,  if 
realised,  as  a  bonus  above  expectations.  In  this  way 
the  purchaser  will  be  protected  against  bad  times.  An 
estate  yielding  350  lb.  per  acre  when  fully  matured,  at 
an  "all-in  "  cost  of  Is.  per  lb.  and  rubber  at  2s.  per 
lb.,  is  worth  at  least  £150  per  planted  acre.  The 
simplest  way  to  tell  whether  a  particular  rubber  share 
is  comparatively  cheap  or  dear  at  the  market  price  is 
(1)  to  compare  the  market  capitalisation  per  planted 
acre  with  £150;  (2)  the  yield  of  rubber  per  bearing 
acre  in  comparison  with  350  lb. ;  and,  finally,  the  "  all- 
in  "  cost  in  relation  to  Is.  per  lb.,  bearing  in  mind  the 
proportion  of  the  planted  acreage  that  is  producing. 
We  give  below  examples  of  a  few  of  the  most  attractive 
rubber  investments  at  present  prices,  from  which  the 
reader  will  not€  the  method  of  valuation. 

TEBRAU  ROBBER  (F.M.S.). 
Issued  Capital  :  £125,000  in  £1  Shares. 
, Results  for  Year  to  June  30,  1915- , 


Av.  Yield 

per 
Bearing      Price 
Acre      Kealised 
lb.        per  lb. 
333         2/2-17 


All-in"    Net  ^Dividend— , 

Cost      Profit  Amt. 

per  lb.      £  £          % 

1/1-95    33,072  12,500      10 

Market  Capitalisation  per  planted 


Total  Area  in  Bubbet 

Planted  Bearing      Output 

Acres  Acres             lb. 

3,917  1,940  646,082 

Price  of   Shares, 
acre,  £88. 

This  Company  during  the  year  to  June  30,  1915, 
had  reached  less  than  half  maturity.  The  average  of 
1 ,940  acres  in  bearing  included  700  acres  tapped  for  the 
first  time,  and  yet  the  average  yield  per  acre  for  the 
whole  was  333  lb.  The  profit  earned  at  half  maturity 
was  equal  to  over  26%  on  the  issued  capital,  and  the 
payment  of  only  10%  dividend  has  made  the  financial 
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:/l-C2     27,li06     24,U00      la 

Market  Capitalisation  per  planted 


position  verj'  strong,  the  surplus  cash  assets  at  Jup.°  -^J 
amounting  to  over  £30,000.  The  "  all-in  "  cost  at  half 
maturity  was  under  Is.  2d.  per  lb.  Full  maturity  will 
be  reached  very  quicklj' — probably  in  1917 — as  will  be 
seen  from  the  years  of  planting  shown  below  :  — 

1904-08  1909  1910  1911  Total 

Acres  1,560  1,124  1,173  60  3,917 

The  crop  for  the  current  year  is  estimated  to  be 
900,000  lb.— against  646.000  lb.— of  which  36]  ,948  lb. 
have  been  har\-ested  in  the  fii'st  five  months.  The  out- 
look for  the  year  to  June  30,  1916,  is  therefore  very 
bright.  At  only  Is.  per  lb.  the  profit  would  be 
£45,000,  equal  to  over  35%  on  the  capital,  and  should 
the  recent  rise  in  the  price  of  rubber  enable  a  profit  of 
Is.  6d.  per  lb.  to  be  obtained  the  result  would  be  equal 
to  50%  on  the  issued  capital.  At  full  matui'ity  in, 
say,  1917  the  output  should  be  between  1,400,000  and 
1,500,000  lb.  Then,  with  rubber  at  only  2s.  per  lb., 
50%  dividends  could  be  easily  maintained.  At  the 
present  price  of  55s.,  30%  dividends  would  give  the 
purchaser  a  yield  of  over  10%.  The  estate  is  worth 
at  least  £150  per  acre,  equal  to  £4f  for  the  £1  shares. 

SIALANG  (SUMATRA). 
Issued  Capital :    £200,000  in  £1  Shares. 
, Results  for  Year  to  Jan.  31,  1915 , 

At.  Yield 
Total      Area    Rubber       per 
Planted        in        Out-      Bearing         Price       •►All-in*'  Net     ^DiTidend-^ 
Acres      Bearing    put  Acre         Realised       Cost      Profit      Amt. 

Acres      lb.  lb.  perlb, 

6,967        l,rii4     484, .574         274  2,;-S4 

Price  of  Shares,  57/6. 
acre,  £96. 

It  will  be  seen  that  less  than  30%  of  this  Com- 
pany's planted  acreage  was  in  bearing  in  the  year 
to  January  31,  1915.  The  yield  from  the  bearing 
area  was  274  lb.  per  acre — a  good  figure  seeing  that 
773  acres  were  tapped  for  the  first  time.  At  the 
meeting  the  Chairman  stated  that  the  matured  por- 
tion of  the  estate  yielded  over  400  lb.  per  acre.  This 
year's  crop  shows  a  very  big  increase,  the  output  for 
the  ten  months  to  November  30  having  been  651,274 
lb.  The  crop  for  the  year  should  exceed  800,000 
lb. — against  484,000  lb. — and  the  profit  on  this 
should  be  sufficient  to  pay  20%  on  the  capital,  though 
less  may  actually  be  distributed  owing  to  provision 
of  taxes  and  capital  expenditure.  Fonvard  sales  have 
been  made  in  respect  of  194,880  lb.  of  the  current 
year's  crop  at  about  2s.  2M.  per  lb.,  and  232,960 
lb.  of  next  year's  crop  at  2s.  3d.  The  cultivated 
acreage  was  planted  as  follows :  — 

1905-OS     1909         1910         1911        1912         1913       Total 
Acres. 942         857         2,08Ii         620         iiOi         626         5,967 

It  will  be  evident  from  the  above  that  the  crop 
will  continue  to  increase  very  rapidly.  At  full 
maturity  the  production  should  reach  well  over 
2,000,000  lb.,  and  with  rubber  at  2s.  per  lb.  and 
"all-in"  costs  at,  say,  Is.  perlb.  50%  annual 
dividends  could  be  maintained. 

SDNGEI  KRDIT  (F.M.S.). 
Issued  Capital :    £65,000. 
' Results  for  Year  to  December  31,   1914 , 


Rubber      per 
Area  in    Out-      Bearing 


ToUl     _    _    _ 
Planted  Bearing    put 
Acres      Acres       lb.  11 

1,316        810       171,065         20 

Price  oE   Shares,  ly. 
acre.  £84. 


Price  "All-in"    Net  .-Diridemd-x 

i        Realised  Cost      Profit  Amt. 

perlb.  perlb.         £            £           % 

"          2,;l-61  l,'3-93       7,479  5,200        8 

Market  Capitalisation    per    planted 


•  See  letterpress. 

Of  the  810  acres  shown  as  in  bearing  in  1914 
402  acres  had  only  commenced  to  be  tapped,  and 
yielded  about  10,000  lb.  The  yield  from  the  seven  to 
eight  }-ear  old  plantings  averaged  over  390  lb.  per 
acre.  The  1,316  acres  under  rubber  were  planted  as 
follows :  — 


1906-07 


1910 


1911  1912  1913  Total 

Acres     .08  402  108  186  »12  1,316 

The  crop  for  the  eleven  months  to  November  30, 
1915,  has  been  227,208  lb.,  and  for  the  year  240,000 
lb.— against  171,065  lb.— should  be  reached.  The 
accounts  should    therefore   show    a  largely  increased 


profit  of  about  £12,000,  or  more,  according  to  the 
price  realised  and  the  cost  of  production.  A  dividend 
of  15%  for  the  year  would  appear  to  be  not  unlikely. 
At  full  maturity  the  crop  should  be  500,000  lb.  per 
annum.  The  shiires,  therefore,  are  distinctly  cheap 
,ii  35s. 

SUNGEI  KRIAN  (F.M.S.). 
Issued  Capital  :    £100.000  in  £1  Shares  (82,000  Preference 
and  18,000  Ordinary). 

. Results  for  Year  to  Dicember  31,  1914 , 

Ay.  Yield 
per 
Total    Area  in    Rubber  Bearing    Price    "  All-in"    Net        ^DiTidcnd-^ 
Planted  Bearing  Output     Acre   Realised      Cast      Profit        Ajnt. 
Acres     Acres         10.  lb.       perlb.    perlb.        £  £  % 

2,:ij4       1,0J3      262,382      240'       2,2-2      1/101      15,233      13,732         10 
•  See  letterpress. 

Price   of  Shares,  45/0.    Uarket  Capitalisation  per   planted 
acre,  £96. 

The  yield  per  acre  of  240  lb.  lor  1914  was  a  satis- 
factory one,  having  regard  to  the  fact  that  a  very 
large  proportion  of  the  acreage  tapped  only  came  into, 
bearing  during  the  year.  The  years  of  planting  the 
estate  are  shown  below  :  — 

1906-08   1909       1910         lull      1912       1914        Total 
Acres  400         30         1,040         340         357         187         2,354 

The  above  indicates  that  the  crop  will  show  very 
large  yeai-ly  increases.  For  the  eleven  months  to 
November  30  the  output  has  been  471,743  lb.,  and 
tor  the  whole  year  over  520,000  lb.  should  be  har- 
vested, against  262,382  lb.  for  1914.  The  "  all-in" 
cost  will  probably  show  reduction  to  the  neighbour- 
hood of  Is.,  or  possibly  less.  Eeckoning  only  Is.  per 
lb.  profit — in  view  of  the  rise  in  rubber  a  considerably 
higher  figure  may  actually  be  obtained — the  profit 
would  be  £26,000,  or  more  than  sufficient  to  pay  25% 
on  the  issued  capital.  A  second  interim  dividend  of 
6%  has  just  been  declared  on  both  Preference  and 
Ordinary  shares.  At  full  maturity  a.  yield  of  over 
820,000  lb.  per  annum  should  be  obtained,  which, 
on  the  basis  of  2s.  per  lb.  for  rubber  and  Is.  per  lb. 
"  all-in  "  cost  would  give  a  profit  of  £41,000,  equal 
to  40%  on  the  issued  capital.  The  price  of  the 
Preference  £1  shares  is  about  2-J. 

SENNAH  (SUMATRA). 

Issued  Capital:    £452,500  in  £1  Shares. 
Results  for  Year  to  June  30,  1915- 


Av.  Yield 

per         Price 

Total 

Area  in 

Rubber 

Bearing    Real- 

"All-in- 

Net 

^DiiiL 

Planted 

Bearing 

Output 

Acre        ised 

Cost 

Amt. 

lb. 

lb.         perlb. 

7,183 

2,462 

980,253 

402          2/2-8 

1/2.37 

52,101 

46,250 

Price  of  Shares,  li.  Market  Capitalisation  per  planted 
acre,  i'95. 

The  yield  per  bearing  acre  in  the  past  year  was 
very  good  indeed.  The  crop  for  the  current  year  to 
June  30.  1916,  is  estimated  to  be  1,350,000  lb.,  of 
which  543,000  lb.  have  been  harvested  in  the  first 
five  months.  Further  very  heavy  annual  increases 
are  to  be  looked  for,  as  evidenced  by  the  years  of 
planting  shown  below:  — 

1907       190S        1609         1910      1911      1912      1913       Tota^ 
Acres       ...     553         930        1,600         336       2,202       960        702         7,183 

It  will  be  seen  that  the  veiy  large  1912  plantings 
of  2.202  acres  should  come  into  tapping  in  1916-17. 
At  full  maturity  the  estate  should  yield  between 
2.500,000  lb.  and  3,000,000  lb.  per  annum.  Beckon- 
ing on  the  lower  output  only,  and  2s.  for  rubber,  with 
Is.  per  lb.  cost  of  production,  the  annual  profit  would 
be  £125,000,  equal  to  over  25%  on  the  issued  capital. 
The  price  of  the  shares  is  Ih.  A  weak  point,  how- 
ever, is  the  financial  position,  as  the  Company  has 
£39,497  with  Antwerp  bankers,  subject  to  mora- 
torium. 

Sendayan  Eubber. — .\  dividend  of  15%,  for  the 
year  ended  September  30,  1915,  is  declared,  £2,500' 
is  placed  to  reserve,  and  £4,400  is  carried  fonvard. 
For  the  previous  year  tlie  dividend  paid  was  10%, 
with  a  cam'-forward  of  £2,254.  The  crop  for  the  past 
year  amounted  to  254,100  lb.,  against  202,597  lb., 
in   1913-14. 
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BRITISH-AMERICAN  TOBACCO 
COMPANY. 

On  the  whole  the  showing  of  this  Company  for  the 
twelve  months  to  September  30,  1915,  will  be  re- 
garded by  the  shareholders  as  satisfactoi-y,  although 
the  profits  show  a  reduction  as  compared  with  the 
previous  year.  Twelve  mouths  ago  the  profits  were 
reported  at  £2,177,022,  but  this  included  a  sum  of 
£211,262  representing  profit  on  sales  of  certain  shares. 
With  this  deducted  the  figure  would  be  £1,910,000; 
for  the  twelve  months  to  September  30  last  the  corre- 
sponding figure  is  £1,850,000,  so  that  it  will  be  seen 
the  reduction  is  of  a  comparatively  small  amount, 
and  probably  some  loss  in  exchange  is  responsible  for 
a  substantial  portion  of  the  amount,  for  though  the 
War  will  undoubtedly  have  adversely  affected  certain 
portions  of  the  business,  inasmuch  as  it  is  of  an  inter- 
national character,  yet  in  other  directions  there  is 
every  reason  to  believe  that  the  Company  has  received 
benefit  by  war  conditions.  For  example,  the  Com- 
pany received  large  orders  from  the  British  Govern- 
ment for  the  supply  of  tobacco  and  cigarettes  to  the 
British  Expeditionary  Forces,  so  that  it  seems  fair  to 
assume  that  on  the  whole  the  business  done  during 
the  past  twelve  months  has  remained  at  about  a  similar 
level  to  that  during  the  preceding  year.  There  is  one 
other  factor,  however,  which  must  be  taken  into  con- 
sideration, and  that  is  the  substantial  rise  that  has 
occurred  in  working  costs,  so  that  it  is  quite  possible, 
indeed,  that  the  business  done  during  the  twelve  months 
to  September  30  last  has  been  on  a  larger  scale  than 
it  was  during  the  previous  year  in  spite  of  the  reported 
falling  off  in  profits.  Twelve  months  ago  it  was 
pointed  out  that  in  consequence  of  the  War  some 
losses  would  be  sustained  in  several  of  the  belligerent 
countries,  and,  accordingly,  the  board  decided  to  set 
aside  a  sum  of  £1,600,000,  taken  from  profits,  for  the 
purpose  of  setting  up  a  general  reserve,  though  it  was 
not  anticipated  that  the  losses  would  amount  to  more 
than  one-half  the  sum  so  set  aside.  From  the  infor- 
mation now  available  tlie  directors  have  no  reason  to 
vary  the  view  expressed  a  year  ago,  and,  indeed,  it  is 
probable  that  the  amount  of  the  loss  will  not  reach 
half  the  sum  set  aside  as  a  reserve  twelve  months 
ago.  The  total  authorised  capital  of  the  Company  is 
£14,500,000,  of  which  there  has  been  issued 
£10,754,320.  The  total  assets  are  valued  at 
£15,992,475,  of  which  the  largest  item  consists  of 
investments  in  associated  companies,  standing  at 
£5,591,784.  Herewith  we  summarise  the  liabilities 
and  assets  as  at  September  30  last:  — 


LIABILITIES. 

Issued  ebare  capital 

Creditors    

Bills  payabie  

Reserves  for  buildings,  &c. 
Premimn      on      Ordinary 

shares,  &c 

General  reserve     

Profit  and  loss       


.  10,7.14,320 

.     1,604,085 

32,600 

226,555 

257,814 
1,500,000 
1,1.17,231 


18,993,475 


ASSETS. 

Real  estate,  buildings,  &c. 

Plant,  machinery,  &c. 

Goodwill,  trade  marks,  &c. 

Investments 

Loans  and  current  accounts 

Stocks         

Sundry  debtors     

Cash 


601,960 
441,111 
879,066 
,591,784 
,118,393 
,707,778 
448,824 
,203,660 


It  may  be  recalled  that  the  Company  is  an  out- 
come of  the  great  tobacco  war  which  took  place  some 
yeara  ago  and  the  terms  of  peace  that  were  then 
arranged.  The  American  Tobacco  Company  agreed 
to  confine  its  energies  to  the  United  States,  the 
Imperial  Tobacco  Company  of  Great  Britain  to  the 
United  Kingdom,  while  the  rest  of  the  world  was 
allocated  as  territory  for  the  British-American 
Tobacco  Company. 

Up  to  1911  no  accounts  were  issued  by  the  Com- 
pany, but  the  following  statement  shows  the  profits 
made  and  dividends  paid  on  the  Ordinary  shares  for 
the  years  1905  to  1911 :  — 


Audited 

Dividend  on 

Profits 

Ordinary  Shares 

For  the 

year  ended 

September 

■M 

1905  ... 
190n  ... 

1907  ... 

1908  ... 

1909  ... 

£711,483 

751,780 

1,031,325 

1,062,729 

930,647 

12  per  cent. 

1*        » 

23        „ 

23 

19J       ., 

,'.' 

',', 

1910  ... 

1911  ... 

l,Sr)8..3* 
1,065,880 

31         „ 
371      „ 

For  the  twelve  months  to  September  1912  the 
distribution  on  the  Oi'dinary  shares  was  26^%,  and 
for  the  following  year  it  was  27^%.  Twelve  months 
ago,  hov.'ever,  it  was  decided  to  reduce  the  distribution 
to  24^%,  and  utilise  a  smn  of  nearly  £500,000 
towai'ds  the  setting  aside  of  the  special  reserve  fund 
to  which  refei'ence  has  already  been  made.  The 
profits  for  the  t\selve  months  to  September  30  last  are 
sufficiently  large  to  permit  of  the  maintenance  of  the 
24^%  paid  twelve  months  ago,  but  it  has  been  decided 
to  reduce  the  rate  to  22-^%,  which  is  free  of  British 
income  tax,  and  add  the  surplus  of  £217,838  to  the 
carry-forward,  making  it  £1,148,157. 

A  comparison  of  the  profits  for  the  past  four  years 
is   set  out  herewith : — 

Tear  ended  Sept.  30— 1915  1914  1913  1912 


Net  profits  and  dividends 
PreJerence  dividend 

...    1,850,059 
225,000 

1,625,059 

...     1,407,221 

(22i%) 

217,838 

2,177,022 
18S,2'j; 

2,151,830 
116,681 

1,981,159 
105,000 

Ordinary  dividend 
Reserve      

1,988,725 
1,532,308 

CiH%) 

456,417 
1,500,000 

-1,043,583 
1,973,902 

930,319 

2,035,155 
1,719,938 
(27%i) 

315,217 

1,876,159 
1,385,680 
(26i%) 

490,579 

Brought  forward 

217,838- 
930,319 

315,217 
1,66»,685 

1,973,902 

490,679 
1,168,106 

Carried  forward     

...     1,148,167 

1,658,685 

The  outlook  for  the  Company  remains  very  favour- 
able, and  there  is  no  doubt  that  large  profits  will  con- 
tinue to  be  made.  In  two  directions  alone  an 
enormous  trade  is  anticipated,  namely,  in  China  and 
ill  India.  In  tlie  former  country  the  Company  has 
secui'ed  a  majority  of  the  cigarette  business,  and  in 
the  latter  country  the  business  is  being  extended  most 
rapidly.  In  the  two  countries  combined  tliere  is  a 
population  seven  times  that  of  the  United  States,  and, 
with  the  practical  knowledge  acquired  by  the  board, 
the  strength  of  the  financial  position,  and  the  repu- 
tation for  the  output,  the  Company  should  be  in  an 
especially  favourable  position  to  take  advantage  of 
whatever  trade  is  offering  in  these  countries.  More- 
over, they  do  not  exhaust  the  possibilities.  In  South 
America,  though  there  is  severe  competition  to  be 
faced,  the  Company  should  be  well  able  to  take  care 
of  itself.  Altogether,  therefore,  the  prospects  are  for 
large  and  growing  profits,  and  the  shareholders  should 
be  able  to  count  with  very  considerable  certainty  on 
continuance  of  large  dividends.  The  £1  Ordinary 
share  is  quoted  at  about  3i,  giving  a  yield  of 
£6  lis.  5d.  per  cent.  In  view  of  the  possibilities  the 
shares  are  not  overvalued,  in  spite  of  the  large  pre- 
mium at  which  they  stand.  On  the  Preference  shares 
a  return  of  nearly  5i%  may  be  secured. 

Herewith  we  set  out  the  present  capital,  prices, 
dividends,    and  yields   afforded:  — 

Amount  D  escription  Par 

£  £ 

4,500,000     5%  Cum.  Pref.  shares     1 

6,254,320 -j  Bearer  shares 1 


Price 

IMv. 

Yield 

£ 

% 

£    >.    d 

18/6 

.1 

5     9     7 

3+ 

22  i 

6  11     6 

3J 

22} 

6  11     S 

Iticto   Issues. 

COLNE  VALLEY   WATER  COMPANY. 

This  Company  is  oSering  for  sale  by  tender  an 
issue  of  £20,000  of  "  D  "  Ordinary  7%  stock  at  the 
minimum  price  of  £125  per  cent. ,  the  money  being 
required  for  capital  expenditure  in  the  construction 
of  new  works,  extensions  of  mains,  and  for  general 
purposes,  the  issue  being  approved  by  the  Treasury. 
Whereas  in  1901  the  population  in  the  districts 
served  by  the  Company  was  60,500,  it  is  now  esti- 
mated that  it  reaches  140,000,  and  that  it  will  be 
further  increased  by  the  electrification  of  the  London 
and  North- Western  Eailway  Company's  service  from 
Eiiston  to  Watford,  as  well  as  by  other  railway  de- 
velopments. The  surplus  revenue  last  year  available 
for  dividend  on  the  7%  stock  was  more  than  three 
times  the  amount  required  to  pay  the  full  maximum 
dividend  on  the  new  stock  now  proposed  to  be  issued. 
At  the  minimum  price  the  yield  aSorded  is  practically 
55^0/ 
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Scottish  Provident  Institution. 

(ESTABLISHED  1837.) 

Funds  amount  to  £16,000,000. 


Revised   and   favourable   Rates 
may    be   had    on    Application. 


HEAX)    OFFICE 

6  St.  Andrew   Square,    EDINBURGH. 

LONDON :  WEST  END : 

3  Lombard  St.,  E.G.  17  Pail  Mall,  S.W. 

THE  CONSOLIDATED 


Assui?a.nce 


Coxni>£i,x&y, 

ESTABLISHED     1903. 


Xiimitied. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  Cener-nl  Departments. 

10  St.  Swithln'8  Lane,  London,  E.C. 

Manager:  J.  Herbert  E.  La-ne, 


Rfgistered  Office  and  life  Dept. 

9  Fleet  Street,  London,  EC. 

Actuary  and  Secielary ; 


O{0mm^md 


COPPER. 

The  closing  weeks  of  the  year  have  seen  a  renewal 
of  tBe  upward  movement  in  copper,  which  has  car- 
ried refined  material  to  the  highest  figure  seen  since 
the  boom  days  of  1907.  The  main  feature  has  been 
the  extraordinary  war  consumption  in  America, 
which  seems  to  have  wiped  out  all  the  available  stocks 
of  raw  material  there,  while  it  was  assisted  in  its 
latter  stages  by  reports  of  enormous  business  con- 
cluded by  the  Allied  Governments  for  export  to 
Europe.  Since  the  War  broke  out  the  bulk  of  the 
copper  required  by  the  Allies  has  been  purchased  by 
American  manufacturers  of  brass  and  other  war 
materials,  acting  on  behalf  of  the  British,  French, 
and  Russian  Governments.  There  were  reasons, 
with  which  we  in  this  country  are  well  acquainted, 
why  so  large  a  portion  of  our  requirements  had  to  be 
filled  in  North  America,  but  the  vigorous  steps  taken 
by  the  Ministry  of  Munitions  to  place  this  country 
upon  a  self-supporting  basis  in  the  matter  of  ammuni- 
tion are  now  reaching  the  effective  stage,  and 
beginning  with  the  New  Year  an  ever-growing  pro- 
portion of  our  requirements  will  be  supplied  from  the 
plants  which  have  been  put  up  in  aJl  parts  of  the 
country.  This  will  entail  a  very  large  increase  in  the 
exports  of  refined  copper  from  America  to  Europe, 
and  will  at  the  same  time  involve  a  corresponding 
diminution  in  the  volume  of  orders  placetl  with 
United  States  factories.  The  copper  buying  on 
Government  account  has  now  swept  the  market  com- 
pletely off  its  feet  in  America,  huge  tonnages  having 
apparently  been  contracted  for,  and  the  result  is  that 
copper  shipments  from  the  United  States  Atlantic 
ports  to  Eurojje  should  shortly  begin  to  experience  a 
considerable  expansion.  During  the  eleven  months 
of  which  details  are  available,  the  figures  show  a 
very  great  reduction  compared  with  1914,  but  in  this 
connection  it  is  to  be  remembered  that  the  exports  of 
brass  and  brass  goods  have  at  the  same  time  increased. 


For  reference  purjKises  the 
the  monthly  copper  exports 


following  figures  showing 
should  be  of  interest:  — 


January 

February 

March    . . . 

April 

May 

Juno 

July 

August  ... 

September 

October 

November 

December 


191.5 

Tons 
26,193 
IS.-'iSS 
30,148 
18,738 
28,889 
16,976 
17,708 
17,551 
14,877 
24,087 
19,396 
40,000* 


1914 
Tons 
36,018 
34,634 
46,504 
35,079 
32,077 
35,182 
34,145 
16,509 
19,402 
23,514 
24,999 
22,166 


1913 
Tons 
25,026 
26,792 
42,428 
33,274 
38,601 
28,015 
29,596 
35,072 
34,356 
29,239 
29,758 
30,653 


270,146t  360,229  382,810 

•  Estimated.  t  Decrease  (estimated). 

A  comparison  of  the  distribution  of  the  United 
States  exports  for  the  eleven  months'  period,  Janu- 
ary-November, is  interesting: — 

1915 
Tons 


United  Kingdom 

France      

Germany  ... 

Holland     

Belgium    ... 
Austria 

Italy  

Denmark  ... 

Norway  and  Sweden 

Russia 

China  and  Japan 

Sundries    ... 


69,280 
83,699 


1914 

Tons 

80,175 

56,150 

88,452 

58,940 

2,876 

13,800 

23,697 

3,875 

6,909 

125 

1,890 

1,255 


Total     233,918  338,063 

It  will  be  seen  that  the  decrease  is  104,000  tons, 
but  against  this  the  exports  of  brass  and  brass  goods 
for  the  same  period  showed  a  great  increase,  the  total 
being  for  the  nine  months  to  September  30  (the  latest 
available  date)  22,400  tons,  against  1,660  tons  in  1914. 
While  no  figures  are  available  as  to  the  actual 
consumption  of  copper  for  war  purposes,  it  may  be 
mentioned  that  an  American  authority  recently  ex- 
pressed the  opinion  that  it  amounted  to  not  much  less 
than  35,000  to  40,000  tons  a  month.  It  is  obvious 
that  this  much  more  than  makes  up  for  the  cutting 
oft  of  the  German  market,  and  there  seems  every 
ground  Tor  believing  that  the  stocks  of  copper  available 
in  the  United  States  have  been  entirely  dissipated. 
Leading  producers  have  for  months  past  been  declaring 
that  they  were  getting  their  books  more  and  more 
crowded  with  orders,  and  it  would  appear  now  that 
producers  of  some  of  the  favourite  brands  of  Lake 
copper,  a  description  of  material  which  is  in  highest 
favour  for  the  production  of  'munition  work,  are  com- 
pletely sold  out  for  fue  first  three  months  of  this 
year.  There  is  no  wonder  in  the  circumstances  that 
copper  prices  should  have  been  advanced.  Following 
upon  the  undue  depression  in  "  standard."  a  depres- 
sion due  in  the  first  instance  to  the  inability  of  holders 
here  to  ship  material  to  America  for  refining  purposes, 
and  to  the  limited  capacity  available  for  the  handling 
of  the  material  available  in  this  country,  there  has  been 
a  sharp  upward  movement,  which  arose  in  part  from 
the  fact  that  "  permits  "  have  been  issued  for  the 
despatch  of  good  quantities  to  Italy,  and  it  is  now 
believed  that,  as  far  as  possible,  assistance  will  be 
given  to  our  Allies  in  obtaining  metal  in  this  way. 
On  the  other  hand,  the  stocks  here  have  been  reduced 
to  such  an  extent  that  the  position  to  be  faced  is  at 
the  moment  distinctly  disturbing,  and  it  is  imperative 
that  there  must  be  a  greatly  enlarged  importation  from 
the  United  States  if  copper  users  are  to  feel  reason- 
ably secure.  The  terrible  state  of  congestion  in 
shipping,  and  the  inordinate  delay  in  handling  cargoes 
on  this  side  when  vessels  do  arrive,  are  largely 
responsible  for  the  anxious  statistical  position,  but 
steps  will  certainly  have  to  be  taken  to  enable  works 
engaged  upon  munition  orders  to  obtain  their  material 
promptly,  and  it  is  well  that  this  fundamental  truth 
should  be  grasped  by  some  of  those  who  are  responsible 
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for  the  proper  equipment  of  our  forces  in  the  field. 
Unless  more  intelligence  is  shown  in  providing  facili- 
ties for  enabling  works  to  be  kept  going  than  has 
hitherto  been  the  case,  many  of  the  advantages  to  be 
derived  from  the  production  on  a  sufficient  scale  in 
this  country  of  war  munitions  for  our  troops  will  be 
in  danger  of  being  nullified.  We  have  lived  too  long 
now  in  an  atmosphere  of  ' '  wait  and  see  ' '  and  ' '  too 
late  "  to  be  in  any  mood  to  stand  any  further  of  this 
wretched  departmental  bunglmg  with  our  national 
affairs,  and  what  is  very  badly  wanted  is  some  heart- 
to-heart  speaking  from  the  nation  to  the  Government. 
It  is  clear  that  it  is  only  by  strenuous  insistence  that 
the  people  who  have  hitherto  mismanaged  our  affairs 
can  be  induced  to  wake  up,  and  attend  to  the  business 
which  they  are  paid  to  perfonn. 


LANCASHIRE  COTTON  INDUSTRY. 

All  sections  of  the  Lancashire  cotton  industry  have 
been  greatly  harassed  during  the  past  twelve  months 
owing  to  various  matters  arising  out  of  the  War ;  but 
in  spite  of  the  most  abnormal  conditions  the  experi- 
ence of  producers  has  not  been  any  worse  than  ex- 
pected, and  it  is  cause  for  satisfaction  that  from  a 
financial  point  of  view  there  has  been  no  crisis  and 
comparatively  few  cases  of  firms  having  failed.  The 
scarcity  of  labour,  which  has  become  more  pronounced 
during  the  last  few  months,  and  the  shortage  of  dye- 
stuffs  have  been  matters  which  have  exercised  con- 
siderable influence  upon  trade.  Then,  recently,  the 
congestion  and  delay  on  the  railways  and  the  smaller 
number  of  boats  available,  together  with  high  freights, 
have  added  to  the  difficulties  of  all  concerned. 

Prices  in  raw  cotton  towards  the  end  of  the  year 
showed  a  distinct  advance.  On  January  4,  1915, 
middling  American  on  the  spot  in  Liverpool  was  at 
4.71d.  Fluctuations  occurred,  with  a  tendency  to- 
wards higher  rates,  and  on  March  31  the  quotation 
was  5.52d.  Unimportant  changes  continued  to  be 
recorded,  and  on  June  30  the  figure  was  5.22d.  July 
showed  very  little  alteration,  but  in  August  a  stronger 
feeling  prevailed,  and  by  the  end  of  September  the 
quotation  had  advanced  to  6.85d.  The  upward  move- 
ment continued,  and  on  November  30  the  rate  was 
7A5d.  The  highest  rate  of  the  year  was  reached  on 
Wednesday  last,  when  8.82d.  was  posted. 

The  higher  basis  of  prices  has  been  largely  due  to 
the  restricted  facilities  for  importing  the  raw  material 
by  this  country  and  "bullish"  advices  relating 
to  the  prospects  for  the  current  crop.  The  American 
crop  for  the  season  ending  last  July  amounted  to 
15,067,000  bales,  against  14,610,000  bales  in  the  pre- 
vious year.  It  is  generally  believed  that  the  yield 
for  this  season  will  be  about  12,000,000  bales. 
Egyptian  cotton  prices  on  the  whole  have  followed 
the  movements  in  the  American  staple.  At  the  begin- 
ning of  the  year  fully  good  fair  brown  was  at 
6.30d.,  and  on  June  30  the  rate  was  7.45d.  By  the 
end  of  September  the  rate  had  advanced  to  9.60d., 
and  on  December  29  the  figure  was  10.05d.  The 
crop  for  last  season  amounted  to  6,346,768  cantars, 
against  7,684,172  cantars  in  1913-14.  The  output 
for  this  season  is  expected  to  be  about  4,750,000 
cantars. 

Our  foreign  trade  in  piece-goods  has  been  on  a 
much  smaller  scale  than  for  many  years  back.  Cer- 
tain manufacturers  have  taken  advantage  of  the  big 
demand  in  heavy  materials  to  meet  the  requirements 
of  the  Allied  armies,  but  a  large  part  of  the  weaving 
machinery  in  Lancashire  is  quite  unsuitable  for  this 
class  of  work.  Shipments  of  piece-goods  for  the 
eleven  months  ending  November  only  amount  to 
4,374,695,300  yards,  against  5,459,839,600  yards  in 
1914.  The  chief  cause  for  the  important  drop  in 
exports  is  the  lessened  takings  of  India,  which  on  the 
eleven  months  show  a  decline  of  about  750,000,000 
yards ;  whilst  the  takings  of  China  have  decreased  by 
over    200,000,000    yards.      When    the    War    began 


dealers  in  India  had  heavy  stocks,  and  there 
has  been  a  general  tendency  during  the  last 
few  months  for  these  to  be  much  reduced. 
Several  of  the  Near  Eastern  outlets  have  been 
very  adversely  affected  by  the  War,  but  Egypt 
has  done  fairly  well.  It  has  been  a  wretched  year  for 
producers  of  shirtings,  and  lighter  fabrics,  such  as 
dhooties,  mulls  and  jaconettes,  have  been  very  little 
better.  Printed  and  dyed  goods  have  been  in  healthy 
request,  but  increasing  difficulty  has  been  encoun- 
tered in  arranging  finishing  processes.  The  output  of 
bleaching  works  has  been  much  reduced.  It  has  been 
an  encouraging  twelve  months  for  the  home  trade, 
and  certain  departments  have  done  very  well  indeed. 
No  reliable  figures  are  available  as  to  the  experience 
of  manufacturers  of  cloth,  but  it;  may  be  said  that 
many  firms  have  sustained  serious  losses.  Numerous 
shipping  and  merchant  houses  have  also  done  badly, 
the  extra  charges  in  the  way  of  packing,  distribution 
and  freights  being  a  great  handicap. 

In  the  spinning  section  the  year  opened  with  pro- 
ducers of  coarse  American  yarns  busy  owing  to  the 
activity  in  heavy  cloths  for  the  Government.  On 
the  other  hand,  fine  counts,  and  also  the  Egyptian 
department,  were  depressed.  A  distinct  change  for 
the  better  occurred  a  few  months  ago  as  a  result  of 
the  smaller  supply  of  labour  and  the  consequent 
lessened  production.  Users  began  to  be  alarmed,  and 
there  was  undoubtedly  threatened  scarcity  of  supplies 
in  certain  counts  of  yarn,  and  an  important  buying 
movement  set  in.  The  business  recently  done, 
especially  in  American  quahties,  has  been  on  a  more 
remunerative  basis  than  at  any  time  since  the  begin- 
ning of  the  War,  although  when  part  machinery  in 
the  mills  is  standing  idle  the  cost  of  production  is 
relatively  greater  than  when  the  full  production  is 
being  turned  out.  Egyptian  spinners  have  continued 
to  fe6l  the  effects  of  the  loss  of  German  trade,  bui 
the  position  of  producers  has  recently  much  im- 
proved. Stocks  in  first  hands  are  considerably  re- 
duced, and  prices  ruling  are  of  a  more  remunerative 
character.  Although  the  destination  of  yarn  sent; 
abroad  is  very  different  to  ordinary  times,  our  total 
export  trade  has  been  fairly  encouraging,  the  ship- 
ments for  the  eleven  months  ending  November  being 
173,343,300  lb.,  against  168,561.800  lb.  in  1914.  A 
feature  of  the  year  has  been  the  big  demand  for 
France  and  Holland,  and  recently  a  larger  trade  has 
been  done  for  India. 

Extended  negotiations  have  taken  place  between 
the  trade  union  officials  and  the  employers'  asso- 
ciations as  to  a  bonus  on  wages  to  meet  the  increased 
cost  of  living.  As  a  result  of  arbitration  by  the 
Government  Committee  on  Production  the  work- 
people in  the  spinning  section  obtained  an  advance  of 
5%  in  June  for  the  period  of  the  War.  At  the  begin- 
ning of  November  the  operatives  in  the  weaving 
section  secured  a  similar  concession,  the  first  pay- 
ment to  take  place  at  the  beginning  of  1916,  and  the 
bonus  to  be  continued  until  three  months  after  peace 
is  proclaimed. 

The  outstanding  feature  at  the  end  of  the  year  is 
the  high  level  of  prices.  It  is  doubtful  whether  yarn 
has  ever  been  dearer  .than  it  is  to-day.  In  October 
1910  American  cotton  was  at  about  8^d.  and  32 's 
twist  was  quoted  at  ll^d.  At  the  time  of  writing  the 
raw  material  is  about  a  halfpenny  a  pound  cheaper, 
but  the  quotation  for  32's  twist  is  Is.  It  must  not 
be  imagined  that  the  difference  in  the  price  of  yarn 
means  such  a  big  increase  in  the  margin  of  profit  for 
spinners,  as  standing  charges  of  one  kind  and 
another  are  decidedly  higher  than  five  years  ago. 
Manufacturers  of  cloth,  therefore,  have  to  demand 
higher  prices  for  their  production  than  for  a  very 
long  time  back,  and  our  customers  abroad  naturally 
hesitate  to  commit  themselves  far  ahead  at  such  rates. 
It  must  he  said,  however,  that  during  the  last  few 
weeks  a  distinct  improvement  has  shown  itself  in  the 
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demand  for  some  of  our  outlets  abroad,  notably  India, 
and  we  seem  to  be  at  a  point  when  we  might  reason- 
ably expect  an  increasing  trade.  Some  people  doubt 
whether  we  can  adequately  deal  with  a  larger  turn- 
over in  view  of  the  restricted  facilities  for  distribut- 
ing goods  on  the  railways  and  on  the  seas.  If  cur- 
I'ent  prices  in  the  raw  material  are  maintained  it  is 
reasonable  to  expect  a  big  acreage  in  the  United 
States  next  season,  with  the  possibility  of  rather 
easier  rates. 


SCOTTISH  COAL. 

During  the  past  year  the  Scottish  coal  industry  has 
passed  tliiough  a  period  of  almost  ceaseless  anxiety; 
but  on  the  whole  the  best  has  been  made  of  llie 
abnormal  conditions  existing,  and  if  fortunes  have 
not  been  made,  at  least  none  have  been  lost.  In  the 
export  section  the  most  serious  hardships  were,  first 
the  closing  of  Gennau  and  Austrian  markets,  which 
in  normal  years  absorbed  at  least  two  and  a-half 
million  tons  between  them.  This  loss,  however,  was 
more  or  less  adjust-ed  by  the  great  demand  from 
France  to  make  up  for  the  absence  of  fuel  from  her 
own  invaded  territory.  The  closing  of  the  Baltic  and 
the  Black  Seas,  on  the  contraiy,  had  no  compensa- 
tion in  the  opening  up  of  other  new  routes.  The  loss 
of  shipping  b}'  submai'ine  and  mine  also  disordered 
trade  considerably,  though  the  losses  were  covered  by 
insurance.  But  the  consequence  of  high  freights  and 
meagre  tonnage  was  not  so  easily  provided  for.  Then 
with  the  approach  of  winter  came  the  inevitable  con- 
gestion on  the  railways,  which  prevented  the  quick 
despatch  of  cargoes  to  the  loading  ports.  At  first  the 
slow  and  somewhat  erratic  working  of  the  Licensing 
Committee  caused  a  little  friction,  which  quickly  dis- 
appeared as  soon  as  the  method  of  the  Committee 
was  understood.  Prices  rose  during  the  year  by 
a  maximum  of  7s.  6d.  a  ton,  an  increase  which  was 
accounted  for  mainly  by  the  increased  freights  and 
the  addition  of  Is.  9d.  per  day  to  the  wages  of  the 
miners.  Legislation,  howevei',  adjusted  the  prices 
to  a  lower  level. 

With  all  this  black  chapter  of  handicaps  the 
export  trade  has  been  remarkably  well  maintained, 
as  will  be  found  when  the  final  figures  are  made  up. 
Moreover,  the  new  port  opened  to  the  west  of 
Archangel  is  of  very  great  importance  to  Scotland, 
since  it  provides  what  was  long  desired,  open  water 
all  the  year  round  to  the  northern  coast  of  one  of  her 
best  customers. 

The  home  department  has  also  suffered  incon- 
veniences, due  principally  to  the  shortage  of  labour 
and  inability  to  cope  with  the  desired  speed  with 
the  steady  demand.  The  requirements  of  the  blast- 
ing furnaces  were  both  heavy  and  imperative,  while 
there  was  no  falling  off  in  other  directions  to  ease 
the  pressure.  But  difficulties  have  been  surmounted 
with  the  minimum  of  friction  and  loss,  and  on  the 
whole  trade  and  profits  have  not  been  grievously 
aSected. 

The  experience  gained  during  the  past  year  will 
enable  owners  and  contractors  to  meet  future  diffi- 
culties during  the  War  halfway.  Prices  are  ripe  for 
revision,  and  no  doubt  will  be  revised  so  as  to  show 
a  more  remunerative  margin.  Until  there  are  enough 
men  to  renew  and  i-epair  the  railway  rolling-stock 
the  past  shortage  of  waggons  will  increasingly  hamper 
trade.  Many  suggestions  have  been  made  to  secure 
a  better  distribution  of  waggons.  The  main  one  is  to 
pool  the  entire  rolling-stock  of  the  country,  but  so 
far  no  grand  solution  meeting  with  general  satisfaction 
has  been  found.  The  pooling  aiTangement,  how- 
ever, is  hkely  to  be  urged  on  the  authorities  at  an 
early  date.  The  details  of  the  scheme,  of  course, 
require  very  careful  working  out,  for  it  seems  the 
best  way  to  make  full  use,  for  example,  of  colliery 
waggons  which  go  loaded  to  ports  and  return  empty. 


At  the  moment  cluirtenng  is  practically  sus- 
pended and  ships  are  unobtainable.  Little  business 
IS  being  done  for  January,  but  bookings  for  the  com- 
ing year  are  rather  heavy,  and  would  indicate  a  very 
prosperous  season  if  other  conditions— tonnage, 
waggons  and  men— were  equally  satisfactory.  Unfor- 
tunately there  is  likely  to  be  a  "further  curtailment  of 
licences  for  exjwrt  owing  to  Die  difliciiltv  of  main- 
taining home  supplies. 


SOVEREIGN    VERSUS   MARK. 
To  the  Editor  o/  The  Statist. 

SiK, — In  view  of  the  many  changes  which  have 
taken  place  in  the  rate  of  exchange  between  London 
and  New  York,  and  of  the  importance  of  the  ques- 
tion, the  accompanying  chart,  showing  the  course  of 
the  rates  since  the  beginning  of  July  1914,  may  be  of 
interest  to  your  readers.  The  question  is  of  particular 
interest  at  the  present  time,  when  the  Government 
proposal  for  the  sale  and  loan  of  American  securities 
is  coming  into  force. 

The  chart  is  arranged  so  that  the  par  of  exchange 
($4.8665  =  £1)  is  shown  by  the  horizontal  heavy  line 
at  the  middle  of  the  chart ;  while  variations  above  or 
below  par  are  shown  by  the  thinner  horizontal  lines 
at  each  interval  of  5%.  The  rates  of  exchange  corre- 
sponding to  these  percentages  are  also  shown  at  the 
left  of  the  chart.  Sterling  rates  of  exchange  are 
marked  by  the  irregular  continuous  line  for  weekly 
intervals.  Each  period  of  10  weeks  is  marked  by  a 
vertical  line. 

The  rate  of  exchange  between  Berlin  and  New 
York  is  of  almost  equal  interest,  and  the  course  of 
this  exchange  is  marked  by  the  lower  dotted  line. 
The  par  of  exchange  is  95.285  cents  =  4  marks,  and 
the  rates  of  exchange  corresponding  to  intervals  of 
5%  above  or  below  par  are  given  at  the  right  of  the 
chart. 

The  figures  were  taken  from  the  weekly  statement 
of  the  foreign  exchanges  given  in  the  New  York 
Commercial  and  Financial  Chronicle,  and  are  the 
means  of  the  highest  and  lowest  rates  for  the  week 
for  cable  transfers.  The  London  and  Berlin  rates 
are  thus  dealt  with  in  precisely  the  same  manner 
from  file  New  York  standpoint,  and  the  chart  shows 
in  a  striking  manner  the  depreciation  of  the  mark 
compared  with  the  pound  sterling.  It  is  unnecessaiy 
to  go  into  the  causes  for  the  high  rates  immediately 
after  the  outbreak  of  war,  or  of  the  subsequent 
gradual  decrease  of  these  rates,  as  these  are  doubt- 
less known  to  all  your  readers.  It  may  be 
mentioned,     however,     that    in     the     Chronicle     of 
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August  8,  1914,  it  was  stated  that  there  had  been 
some  transactions  in  cable  transfers  at  $7  per  £1. 
This  was  the  highest  rate  reached,  and  the  corre- 
sponding low-water  mark  is  reported  in  the  Chronicle 
of  September  4,  1915,  in  which  it  is  stated  that  the 
lowest  cable  rate  of  the  week  had  been  $4.56  on 
Wednesday,  September  1. 

So  far  as  one  can  judge  from  the  chart  and  from 
the  steps  which  are  being  taken  in  this  country  to 
rectify  the  exchange,  it  would  appear  that  the  lowest 
sterling  rates  have  now  been  seen,  and  that  the 
tendency  will  be  rather  for  an  appreciation  towards 
par.  On  the  other  hand,  the  German  rates  have  gone 
steadily  down  for  the  last  two  months,  and  according 
to  the  latest  cable  advices  the  rate  is  now  still  lower 
than  shown  in  the  chart. 

Taken  all  round,  there  seems  to  be  nothing  in  the 
chart  to  support  the  somewhat  remarkable  statements 
which  have  been  recently  made  in  Germany  as  to  the 
difficulties  we  were  in  as  regards  the  American  ex- 
change ;  and  the  continued  fall  in  the  German  rate, 
with,  presumably,  few  imports,  or  none,  from 
America  to  account  for  it,  apparently  indicates  that 
American  opinion  is  much  more  adverse  to  German 
finances  than  to  ours.  How  much  of  this  is  due  to 
confidence  in  a  final  German  defeat,  and  how  much 
to  the  depreciation  of  the  German  currency  by  the 
financial  methods  adopted,  it  is  impossible  to  say. — 
Yours  faithfully,  Alex.  FR.-iSER. 

19  St.  Andrew  Square,  Edinburgh, 
December  23,  1915. 


CENTRAL   RAILWAY    OF    CHUBUT. 

Despite  a  further  heavy  falling  off  in  the  eai-nings 
and  profits  of  this  Company  in  the  past  twelve  months 
the  dividend  of  3%  on  the  stock  distributed  in  1913-14 
is  maintained.  The  profit  earned  of  £6,590  was 
slightly  in  excess  of  the  sum  needed  for  dividend 
purposes  and  the  balance  carried  forward  is  raised 
from  £23,987  to  £24,579.  Commenting  on  the  result 
for  the  year  the  general  manager  states  that  the  War 
has  affected  the  Company's  district  to  a  great  extent, 
especially  so  as,  situated  in  the  free  duty  zone,  its 
business  in  general  has  always  been  with  Europe  direct. 
Trade    with    Germany,    which  was    becoming    more 


important  every  day,  has  been  at  a  standstill  since  the 
commencement  of  the  War,  both  for  import  and  export 
trade.  Importation  has  been  carried  on  from  England, 
Spain,  and  the  United  States,  but  this  has  been  limited, 
due  to  cash  before  shipment  having  been  demanded  in 
most  cases  from  the  exporter.  Camp  produce,  such  as 
wool,  hides,  and  sheepskins,  have  fetched  very  good 
prices,  so  that  business  houses  which  had  large 
amounts  outstanding  have  been  able  to  collect  part, 
if  not  all,  of  their  accounts.  The  effect  of  the  War 
upon  the  earnings  of  the  line  may  be  gathered  from  the 
fact  that  whereas  two  years  ago  the  gross  receipts 
amounted  to  £40,052,  now  the  total  is  only  £28,586, 
whilst  the  net  earnings  from  £20,023  in  1912-13  have 
dropped  to  £10,377.  Moreover,  two  years  ago  the 
profit  for  dividend  amounted  to  £17,841  and  7%  was 
distributed  on  the  shares,  whilst  in  the  past  twelve 
months  the  sum  available  was  no  more  than  £6,590, 
and  the  dividend  is  only  3%.  The  future  of  the  line 
depends  on  the  duration  of  the  War,  as  until  this 
has  been  settled  the  import  trade  of  the  country  is 
bound  to  be  slack.  Prices  in  all  lines  of  business, 
the  general  manager  states,  have  been  increased,  and 
there  are  many  important  articles,  such  as  galvanised 
iron  and  wire,  previously  received  from  England, 
which  can  no  longer  be  exported,  and  although  some 
may  be  obtained  from  the  United  States  the  prices  are 
so  high  that  building  operations  and  fencing  will  be 
carried  out  in  a  very  limited  manner  for  some  time  to 
come.  With  a  return  to  normal  times,  however,  the 
line  should  become  increasingly  prosperous,  and  the 
progress  made  prior  to  the  set-back  should  continue. 
The  extension  of  the  railway  from  Gaiman  through 
the  Chubut  Valley  has  been  delayed  owing  to  heavy 
rains  during  the  early  months  of  1915.  This  exten- 
sion has  now  been  passed  by  the  Government  and  was 
opened  to  public  service  on  November  1,  1915.  The 
development  of  the  upper  part  of  the  Chubut  Valley, 
the  directors  state,  will  be  considerably  facilitated  by 
a  bridge  over  the  River  Chubut,  close  to  the  railhead 
of  the  new  extension.  The  Government  have  recog- 
nised the  necessity  of  this,  and  will,  it  is  believed, 
shortly  proceed  with  its  construction.  The  price  of 
the  Company's  £1  shares  is  about  7.s.  Qd.,  and  on  a  3% 
dividend  basis  the  yield  afforded  is  £7J  per  cent.  No 
dealings  have  taken  place  in  the  6%  Debentures  since 
July  of  last  year  and  the  quotation  then  was  93. 
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MEETINGS 

PUBILJC    COWIPANIEIS. 


BRITISH  COLOMBIA  ELECTRIC   RAILWAY  CO.,  LTD. 

The     nineteenth    ordinary     general     meeting    was     held    on 
December   30  at   Liverpool  Street  Hotel,   E.G.,    Mr.  G.   P. 

Norton   presiding. 

The  Chairman,  having  read  the  report  of  the  directors, 
apologised  for  the  absence  of  the  Chairman  of  the  Com- 
pany (Mr.  R.  M.  Horne-Payne)  and  Mr.  T.  Blundell  Brown. 
He  added  that  Mr.  Horne-Payne  had,  as  usual,  prepared  a 
statement,  which  he  would  ask  Mr.   Harold  Brown  to  read. 

Mr.  Harold  G.  Brown  then  read  the  statement,  which 
was  as  follows  : — 

Ladies  and  Gentlemen,— British  Columbia  has  unques- 
tionably suffered  from  the  effects  of  the  War  very  much 
more  acutely  than  any  other  part  of  Canada.  Separated 
from  the  other  provinces  by  the  great  barricade  of  the 
Rocky  Mountains,  her  trade  and  industries  and  the  develop- 
ment of  her  great  natural  wealth  are  largely  dependent  upon 
ocean  shipping  facilities.  These  at  the  commencement  of 
the  War  practically  ceased  to  exist,  owing  to  the  presence 
of  the  German  fleet  in  the  Pacific  Ocean,  and  in  conse- 
quence of  the  great  demand  and  high  prices  paid  for  ships 
for  the  Atlantic  and  other  trade  nearer  home  they  have 
only  up  to  the  present  been  restored  in  a  very  small  degree. 
It  is  difficult  to  convey  to  you,  and  I  do  not  think  it  is 
possible  to  exaggerate,  the  extreme  severity  of  the  effects  of 
war  upon  the  community.  There  has  re.sulfed  a  com- 
mercial paralysis  which  has  produced  so  great  a  falling-off 
in  the  receipts  of  the  Company  that  it  is  probable  it  will  not 
earn  in  the  current  year  more  than  sufficient  to  pay  its 
Debenture  interest.  Fortunately,  the  War  did  not  find  the 
Company  in  a  weak  position  as  regards  cash  resources,  and 
by  immediately  cutting  down  capital  expenditure  to  the 
■utmost  possible  extent  and  enforcing  the  most  rigid  economy 
the  position  has  been  still  further  strengthened,  and  the 
Company  is  now  in  a  position  to  withstand  even  the  present 
acutely  bad  times  although  they  should  continue  for  several 
years.  Unfortunately,  as  events  have  turned  out,  we  have 
extended  our  tramway  system  and  increased  our  equipment 
and  power  plants  largely  beyond  the  requirements  of  the 
business  at  present  available,  and  have,  therefore,  for  the 
time  being,  large  amounts  of  capital  unremuneratively 
employed.  'For  instance,  our  systems  of  power  plants  on 
the  mainland  and  Vancouver  Island  have  cost  $13,475,000, 
and  are  capable  of  producing  about  twice  as  much  power  as 
was  required  during  the  past  year. 

Competition  with  Jitney  Buses. 

The  ordinary  effects  of  the  commercial  depression  have 
been  greatly  accentuated  by  the  advent  of  an  extraordinary 
form  of  competition  in  the  jitney  bus.  With  regard  to  the 
future  of  this  competition,  since  the  commencement  of  the 
winter  rains  there  has  been  a  considerable  and  continuous 
reduction  in  the  number  of  jitneys  operating,  particularly 
in  Vancouver.  It  is  expected  that  this  reduction  will  at 
least  continue  during  the  remaining  winter  months.  What, 
however,  will  happen  in  the  spring,  when  the  fine  weather 
returns,  it  is  difficult  to  forecast.  Our  General  JIanager 
holds  the  opinion  that  we  shall  not  be  troubled  next  summer 
with  the  jitney  'bus  to  the  same  extent  as  during  the  past 
summer.  We  have  hitherto  struggled  to  maintain  a 
thoroughly  efficient  service  throughout  aU  the  districts  served 
by  our  cars,  but  should  this  jitney  competition  continue  on 
an  extensive  scale  the  Company  must  cease  to  operate  some 
of  the  outlying  lines.  At  present  the  jitneys  take  the  cream 
of  the  paying  traffic  in  the  more  thickly  populated  centres, 
leaving  the  Company  to  provide  for  the  whole  of  the  unre- 
munerative  business.  It  is  impossible  for  the  jitneys  to 
supply  the  needs  of  the  outlying  districts  at  anything  like 
the  fares  which  the  Company  charges,  but  if  the  people 
insist  upon  supporting  this  iinfair  competition  in  the  more 
thickly  populated  areas  the  Company  will  have  no  alterna- 
tive but  to  leave  some  of  the  outlying  districts  without 
travelling  facilities.  During  the  year  every  effort  has  been 
made  to  strengthen  the  Company's  friendly  relations  with 
the  municipalities,  and  although  the  board  has  been  com- 
pelled to  refuse  many  requests  involving  expenditure  of 
money,  it  is  hoped  that  the  municipal  authorities  are  begin- 
ning to  some  extent  to  appreciate  the  Company's  difficulties, 
and  that  the  interest  and  prosperity  of  the  Company  and 
of  the  commonity  are  identical  and  inseparable.  This  will 
undoubtedly  be  realised  more  and  more  after  the  War.  The 
Company's  present  position  is  extremely  disappointing,  but 
it  i?  one  that  will  right  itself  with  the  return  of  normal 
conditions.  As  the  result  of  the  wonderful  crop,  which  is 
reliably  estimated  to  produce  to  the  farmers  in  the  three 
prairie  provinces  alone  no  less  than  $400,000,000,  and 
of  the  stimnln."  given  to  every  branch  of  manufacture  by 
the  increased  spending  power  derived  from  it.  and  also 
from  the  large  munition  orders  placed  in  Canada,  a  great 
revival  of  trade  has  taken  place  in  the  Eastern  and   Central 


Provinces,   and    will    undoubtedly    slowly    extend    to   Britis-h 
Columbia, 

The  Worst  Past. 

In  conclusion,  I  think  I  may  sum  up  the  situation 
by  saying  that  this  Company  is  suffering  from  what  can 
only  be  described  as  tragically  bad  times,  which  have 
caused  much  suffering  and  have  driven  a  quarter  of  the 
population  out  of  the  cities  and  have  incidentally  caused  a 
greatly  restricted  use  of  the  cars  and  of  electric  light,  a 
reduction  in  the  consumption  of  power  by  industrial  enter- 
prises, and  have  produced  jitneys.  I  think  there  is  no 
doubt  that  the  worst  is  past.  There  is  already  a  consider- 
able improvement  in  the  lumber  trade,  some  increase  in 
activity  in  mining,  and  the  restoration  of  the  Canadian 
Pacific  Steamship  service  to  Japan  and  China  is  definitely 
announced,  which  affords  grounds  for  hoping  that  a  more 
marked  improvement  will  take  place  when  the  winter  is 
over.  The  Panama  Canal  and  the  Canadian  Northern  Rail- 
way across  the  continent  to  Atlantic  tide  water,  both  of 
which  were  completed  in  the  last  year,  will  prove  most 
powerful  factors  in  hastening  the  development  of  British 
Columbia  on  the  return  of  normal  conditions,  and  there  is 
nothing  in  the  situation  which  causes  me  to  abate  in  the 
least  degree  my  absolute  confidence  in  the  splendid  future 
of  the  province,  which  can  be  hastened  or  retarded  chiefly 
by  the  disposition  shown  by  the  people  to  treat  capital  with 
honesty  and  lonsideration,  or  otherwise. 

The  Chairman  :  I  will  now  formally  move  :  "  That  the 
balance  sheet  as  at  June  30,  1915,  and  the  revenue  account 
for  the  year  ended  that  date,  together  with  the  reports  of 
the  directors  and  auditors  thereon,  be  .and  are  hereby 
received   and  adopted." 

Mr.  E.  L.  Evan-Thomas  seconded  the  resolution,  which 
was  carried   unanimously. 


COLOMBIA  RAILWAYS  AND  NAVIGATION  CO..    LTD. 

The  ordinary  general  meeting  was  held  on  December  30 
at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  Alfred 
S.   Marks  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  their  gross  traffics  for  1914-15  showed  a  decrease  of 
£57,000  as  compared  with  1913-14,  They  had  been  able  to 
make  certain  economies,  but  the  result  was  that  the  net 
profits  amounted  to  £20,000  less  than  in  the  previous  year, 
and  he  thought  the  fact  that  the  diminution  was  not  greater 
reflected  credit  on  their  managers  in  Colombia,  Turning  to 
the  profit  and  loss  account,  he  pointed  out  that  the  balance 
brought  from  revenue  account,  £38,700,  compared  with 
something  like  £58,0C0  in  the  previous  year.  Adding  the 
amount  received  for  interest  and  the  small  sum  for  transfer 
fees  they  had  a  total  credit  of  £39,500.  On  the  other  side 
of  the  account  is  wonld  be  seen  how  that  money  had  been 
disbursed.  The  addition  to  the  insurance  fund  raised  that 
fund  from  £5,C00  to  £10,000,  The  balance  of  £25,987  was 
carried  to  the  appropriation  account.  As  the  interest  pay- 
able to  the  Navigation  Debenture-holders  was  £25,595.  there 
had  not  been  sufficient,  much  to  the  regret  <■  f  the  directors, 
to  make  any  distribution  to  the  Railway  Bondholders,  but, 
considering  "the  times  through  which  they  had  been  passing, 
he  thought  the  fact  tliat  they  had  been  able  to  pay  their 
fixed  charges  out  of  profits  was  not  unsatisfactory.  The 
capital  expenditure  for  the  past  financial  year,  amounting 
to  £7,915,  he  was  glad  to  state,  represented  effective  value 
added  to' the  undertaking.  They  had  before  them  the 
returns  from  July  to  November  of  this  year,  and  during 
those  five  months  there  had  been  a  decrease  in  the  gross 
traffics  of  £9.800.  It  must  not  be  imagined,  however,  that 
they  were  still  going  back.  The  month  of  July  1914  was  a 
time  of  peace :  the  War  during  the  month  of  August  did 
not  make  itself  felt  on  the  trade  of  Colombia.  The  effect 
was  not  felt  until  September.  Goods  were  going  mto 
Colombia  in  August  and  also  coming  out  of  the  country ; 
consequently,  July  and  Augu-^t  of  1914  were  what  might  be 
called  good  months,  whereas  July  and  August  of  this  year 
were  bad  months.  Taking  the  other  three  months  in  each 
vear— September,  October,  and  November— they  had  a 
period  in  which  the  effects  of  the  War  were  felt,  but  com- 
paring the  five  months  July  to  November  inclusive  of  both 
1914  and  1915.  the  latter  period  showed  a  decrease  in  gross 
revenue  of  £9.800.  It  was  very  gi-atifying  that  m  spite  of 
the  heavy  decrease  their  net  profits  were  not  less  this  year 
than  for  the  corresponding  period  of  last  year.  He  thought 
that  reflected  great  credit  on  the  managers  in  Colombia. 

Mr.  J.  M.  R.  Francis,  J. P.,  seconded  the  motion,  vliich, 
after   a   short  discussion^   was  carried  unanimously. 

Resolutions  were  subsequently  passed  embodying  the 
proposed  modifications  in  the  scheme  of  arrangement,  thereby 
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giving  effect  to  the  terms  of  the  settlement  arrived  at   with 
Mr.  Poole. 

At  meetings  held  earlier  in  the  day  of  the  Railway 
Debenture-holders  and  of  the  Navigation  Debenture-holders) 
resolutions  were  duly  passed  approving  the  proposed  modi- 
fications in  the  scheme  of  arrangement. 


ALBY  UNITED  CARBIDE  FACTORIES,  LIMITED, 

The  ninth  annual  general  meeting  was  held  on  December  29 
at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  A.  E. 
Barton  (Chairman  of  the   Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  It  is  satisfactory  to  turn  to  the  balance  sheet 
and  find  that,  in  spite  of  the  times  through  which  we  have 
been  passing,  the  amount  to  the  credit  of  profit  and  loss 
account,  after  allowing  £12,293  Os.  Id.  for  depreciation 
(which  is  considered  ample),  is  £60,468  12.s.  6d.  This  result, 
I  am  pleased  to  say,  is  somewhat  in  excess  of  that  earned 
last  year.  To  this  sum  must  be  added  the  £42.316  10?.  7(/. 
carried  forward  from  the  previous  year,  making  a  total  of 
£102,785  3s.  Id.,  which,  as  you  will  have  seen  from  the 
report,  the  directors  propose  should  be  allocated  as  follows  : 
One  year's  dividend  to  June  50,  1915,  on  5^%  Preference 
shares,  less  ta.x,  £4,140  5s.  ;  transfer  to  reserve  fund, 
£62,500;  dividend  of  Is.  per  share  to  June  30,  1915,  on  all 
Ordinary  shares,  less  tax,  £28,893  15?.  Id.  ;  carry  forward, 
£7,251  '2s.  6rf.  ;  total,  £102,785  3s.  Id.  I  wish  to  point 
out  that  all  investments  have  been  taken  at  cost.  It  is 
proposed,  however,  to  adopt  what  is  thought  to  be  both  a 
Wise  and  precautionary  measure  by  creating  a  reserve  fund 
and  transferring  to  it  the  sum  of  £87,500,  being  the  premium 
on  the  last  issue  of  shares,  and  £62,500  from  the  profit  and 
loss  account,  making  together  a  total  of  £150,000.  \Ve^  pro- 
pose that  a  dividend  of  Is.  per  share  shall  be  paid  on  all 
Ordinary  shares  of  the  Company,  and  this  I  shall  later  on 
a.sk  you  to  confirm.  During  the  twelve  months  under  review 
33,557  tons  of  carbide  were  sold  for  lighting  and  welding 
purposes,  this  being  an  increase  of  12,647  tons  over  the 
sales  for  the  previous  year,  and  this  result  has  been  attained 
by  the  Company's  own  selling  organisation,  A  committee 
of  two — now  increased  to  four — directors  was  appointed 
by  the  board  to  handle  the  sales  of  the  Company's  pro- 
ducts, and  a  commission  of  2s.  per  ton  on  carbide  and  4s. 
per  ton  on  ferro  alloys  sold  is  paid  to  them,  in  which  certain 
members  of  the  staif  participate.  The  large  demand  for 
carbide  has  induced  us  to  increase  the  number  of  furnaces 
at  Odda,  and  it  is  expected  that  these  additional  furnaces 
will  be  available  about  the  end  of  March  next.  This  will 
bring  our  total  production  capacity  to  nearly  90,000  tons 
per  annum,  and  we  see  no  reason — thanks  especially  to  the 
various  chemical  purposes  in  which  carbide  of  calcium  is 
now  being  used  as  a  base — why  it  may  not  be  adviasble  to 
further  increase  the  capacity  of  our  plant.  With  regard  to 
our  interests  in  A/S  jMeraker  Smeltevaark,  excellent  con- 
tracts have  been  entered  into  between  that  company,  Meraker 
Brug  and  ourselves,  whereby  our  satisfactory  relations  in 
the  past  are  continued  for  a  further  period  of  thirty  years, 
and  this  I  am  sure  the  shareholders  will  appreciate.  These 
arrangements  have  necessitated  a  revision  of  the  capital  of 
A/S  Meraker  Smeltevaark,  and  in  order  to  provide  for  the 
great  expansion  of  the  Meraker  business  we  have  reinvested 
our  proportion  of  that  company's  profits  for  the  past  year, 
amounting  to  £12,885,  in  taking  up  additional  shares  in 
Meraker  Smeltevaark.  Our  interest  in  their  share  capital 
is  now  49%  and  that  of  our  Norwegian  friends  51%,  and 
we  have  every  reason  to  be  well  pleased  with  our  'investment 
in  that  company.  The  North-Western  Cyanamide  Company, 
Limited,  in  which  we  hold  94,000  shares,  makes  the  satis- 
factory return  of  10  per  cent.,  and  will,  doubtless,  owing  to 
the  expansion  of  the  cyanamide  business,  do  better  during 
the  present  financial  year.  You  will  have  gathered  from 
what  I  have  said  that  the  outlook  of  our  Company  must 
be  considered  quite  satisfactory,  and  although  under  circum- 
stances such  as  these  our  trade  is  hampered  by  many  diffi- 
culties, especially  as  regards  freights,  &c.,  we  have  little 
doubt  that  not  only  will  our  production  be  materially 
increased  for  the  present  year,  but  when  we  meet  next  year 
I  hope  I  may  be  able  to  report  an  even  better  result  as 
regards  the   profit. 

Major   C.    H.   Campbell  seconded  the  resolution. 

The  Chairman,  in  reply  to  questions,  said  that  the  stocks 
were  always  taken  at  cost  price,  and  if  the  raw  materials 
showed  any  depreciation  it  was  written  off  before  the  balance 
sheet  was  made  up.  The  companies  to  which  they  had 
made  advances  were  their  own  subsidiaries,  which  it  was 
necessary  to  form  under  the  Norwegian  law  for  the  working 
of  their  concession.  They  believed  that  the  Nitrogen 
Products  and  Carbide  Company  had  turned  the  corner,  and 
along  with  its  subsidiaries  it  was  making  good  profits. 
With  regard  to  the  loans  from  bankers,  in  a  business  of  the 
magnitude  of  that  of  the  Alby  United,  with  a  turnover  in 
the  neighbourhood  of  £1,000,000  a  year,  it  was  necessary 
at  times  to  borrow,  but  they  were  able  to  do  so  without 
giving   any   security. 

The    resolution   was  carried   unanimously. 


NITROGEN  PRODUCTS  AND  CARBIDE  CO.,   LTD. 

The  second  annual  general  meeting  was  held  on  Decem- 
ber 29  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
A.   E.    Barton  (Chairman  of  the   Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Owing  to  the  War  the  financial  year  under 
review  has,  as  you  can  readily  appreciate,  entailed  great 
anxiety  and  difficulties  for  your  board.  You  are  already 
aware  that  the  harnessing  of  the  Aura  waterpower  has  been 
temporarily  postponed,  only  necessary  work  to  complete  and 
preserve  certain  sections  having  been  carried  out.  Sug- 
gestions for  resumption  of  the  main  scheme  during  the 
coming  year  have  been  put  forward  and  are  being  examined. 
We  are  informed  that,  at  a  comparatively  recent  date,  our 
Vilvorde  factory,  which,  as  you  know,  is  in  Belgium,  and 
therefore  in  the  occupation  of  the  enemy,  was  still  intact. 
Necessary  steps  have  been  taken  to  put  in  a  claim  for 
eventual  compensation.  I  would  like  to  say  a  few  words 
respecting  the  losses  referred  to  in  the  second  paragraph 
of  the  report.  These  were  attributable  in  the  earlier  stages 
to  the  difficulties  that  appear  to  be  inseparable  from  the 
installation  and  running  of  a  new  plant,  and  later,  as  already 
mentioned,  to  the  disturbed  conditions  brought  about  by 
the  War.  Our  staff,  however,  both  in  Norway  and  Sweden, 
to  whom  all  credit  must  be  given  for  their  energy  and 
resource,  have  largely  overcome  these  difficulties,  and  both 
companies  are  now  producing  regularly  and  to  their  present 
full  capacity.  One  subsidiary  has  sold  its  whole  output 
for  the  coming  season  at  remunerative  prices.  As  for  the 
output  of  cyanamide  of  the  other,  a  considerable  portion 
has  been  sold  for  chemical  purposes.  Under  one  contract 
we  are  now  delivering  at  the  rate  of  30,000  tons  per  annum, 
and  another  contract  has  been  secured  for  about  12,000  tons 
annually,  commencing  January  next.  I  have  just  returned 
from  Norway,  where  I  have  secured  a  further  contract  for 
another  12,000  tons,  delivery  over  next  year,  at  a  highly 
satisfactory  price.  I  could  have  sold  much  greater  quanti- 
ties there  had  we  the  cyanamide,  but  a  certain  amount 
must  be  reserved  for  our  new  chemical  works,  to  which 
I  will  refer  later  on ;  while  the  rest  of  our  output  will 
barely  serve  to  meet  the  rapidly  increasing  demands  of  the 
farming  industry  for  our  fertilisers.  The  whole  output 
of  granular  nitrolim  for  the  coming  season  has  been  sold, 
and  we  could  have  disposed  of  a  considerably  larger  quantity 
had  it  been  available.  As  stated  in  the  report,  the  above 
two  Companies,  according  to  information  to  date,  are  earn- 
ing substantial  profits  for  the  current  year.  Large  works 
for    the   production    nf    nitric  acid   and    nitrate    of    a^mmonia 


Bell's 

"Three  Nuns" 

Tobacco 

So  perfect  is  the  method  of  blending  that  there 
is  no  dust.  Each  particle  keeps  its  proper 
place  in  your  pouch,  and  the  last  pipe  is  as 
cool  and  sweet  as  the  first. 


A  Tea 

tntr  s,. 

il  on    appllciitlnn    to 

To  bit 

ceo    Co 

(Of     Groat    Britain 
Glasgow. 

and    Jrelandj,     Ltd., 

•'King's  Head"    is  stronger. 

8d.     PER^oz.     8d. 
••  THREE  NUNS  "    CIGARETTES 
MEDIUM    4d.  forlO 


January  1,   1916.] 


THE     STATIST. 


33 


by  our  catalytic  process  are  in  course  of  erection,  and  tlie 
output  of  these  works,  when  completed,  has  already  been 
sold  by  contract  for  a  fixed  period.  In  connection  with 
this  contract  cyanamide  from  our  works  at  Odda  will  be 
utilised  for  the  production  of  the  nitric  acid  and  nitrate 
of  ammonia,  and  the  13,000  tons  a  year  which  will  be  re- 
quired for  this  purpose  has  already  been  provided  for,  as 
mentioned  earlier  in  my  speech.  We  have,  further,  made 
arrangements  for  the  use  of  our  catalytic  process  for  pro- 
ducing nitric  acid  from  ammonia  for  some  years  forward 
in  another  direction,  on  a  royalty  basis,  and  the  licensees 
are  sparing  no  effort  to  complete  their  w'orks  at  the  earliest 
possible  moment.  I  would  like  to  have  gone  more  fully 
into  these  important  developments  of  our  business.  I  regret, 
(however,  that,  for  reasons  which  you  will  no  doubt  under- 
stand, it  is  not  in  my  power  to  say  more.  I  can  only  add 
"that  when  the  works  are  completed  and  producing  the 
results  should  be  quite  satisfactory,  and  the  foundations 
of  a  lasting  and  profitable  industry  should  have  been  laid. 
Tor  the  same  reason  I  can  make  only  casual  reference  to 
another  investment,  Perchlorate  Safety  Explosives,  Limi- 
ted. This  company's  works  are  now  completed  and  opera- 
tions have  commenced,  and  we  believe  that  in  this  case 
Also  there  will  be  no  reason  to  complain  of  the  results. 

Major   C.    H.    Campbell    .seconded   the   resolution. 

The  Chairman,  in  answer  to  questions,  said  the  Company 
was  in  quite  a  happy  position  with  regard  to  cash.  The 
directors  hoped  they  would  not  have  to  make  another  call 
on  the  shares.  They  wanted  to  keep  the  amount  uncalled 
as  a  reserve  if  they  could.  Although,  according  to  the 
"balance  sheet,  they  did  not  seem  to  have  much  in  hand  at 
June  30,  it  would  be  seen  that  on  the  other  side  they  had 
made  large  advances  to  the  subsidiary  companies,  which 
advances  were  being  continually  repaid.  He  believed  they 
had  turned  the  corner  and  had  much  brighter  times  in 
prospect. 

The   resolution   was  carried   unanimously. 


WEW  MODDERFONTEIK  GOLD  MINING  COMPANY.  LTD 

(Incorporated  in  the   Transcaal.) 
Report    of     the    proceedings    at    the    eighteenth     ordinary 
general    meeting    of   shareholders,    held   in   Johannesburg   on 
Wednesday,    November  24,   1915. 

The  Chairman  (Mr.  E.  A.  Wallers)  said  :  Gentlemen, — 
The  report,  balance  sheet  and  accounts,  giving  the  results 
of  the  financial  year  ended  June  30  last,  have  been  in  your 
hands  for  some  time,  and  therefore  I  propose  only  to 
summarise  quite  briefly   the  figures   reflected  therein. 

Record  Profit. 

The  working  profit  earned  was  £683,450,  derived  from 
■611,500  tons  milled,  both  figures  constituting  a  record  in  the 
history  of  your  Company.  We  received  certain  other  items 
■of  sundry  revenue,  interest,  &c.,  and  after  making  contri- 
butions to  war  relief  funds  and  paying  the  assessment  under 
the  Miners'  Phthisis  Act  we  were  enabled  to  carry  forward 
to  appropriation  account  a  balance  of  £692,127.  We  already 
had  on  this  latter  account  an  unappropriated  balance  of 
£230,114,  and  this  amount,  together  with  a  small  item  on 
account  of  unclaimed  dividends,  gave  us,  with  the  balance 
brought  in,  as  a  result  of  the  year's  operations  a  total 
amount  of  £922,418  available  for  appropriation.  W^e  paid 
two  dividends,  together  31^%,  amounting  to  £437,500, 
capital  expenditure  appropriated  from  profits  accounts  for 
£38,772,  and  the  Government  taxes,  including  the  whole  of 
the  estimated  amount  required  for  the  special  war  le\"y, 
accounted  for  £92,963.  We  therefore  carried  forward  at  the 
beginning  of  the  current  financial  year  an  unappropriated 
balance  of  £353,182,  of  which  £236',872  is  actual  cash  and 
the  remaining  £116.310  is  in  the  form  of  ordinary  current 
assets,  such  as  stores,  sundry  debtors,  &c.  On  comparing 
this  year's  accoimts  with  those  of  the  previous  year,  you 
will  find  that  we  have  improved  our  actual  cash  position  by 
£94,861,  notwithstanding  the  fact  that  the  amount  distri- 
buted in  dividends  was  £17,500  more  and  that,  owing  to  the 
present  abnormal  conditions,  we  are  obliged  to  carry  more 
stores  and  to  have  invested  in  that  items  approximately 
£17.000  more  than  was  the  case  in  the  previous  year. 

Working  Costs  Reduced. 
I  would  like  now  to  comment  on  one  or  two  points  in 
connection  with  the  general  mining  operations  of  the  year 
under  review  which  are  of  interest.  The  total  tonnage 
drawn  from  the  mine  was  738,300,  of  a  mile  grade  of 
7.9  dwt.  per  ton,  as  compared  with  an  average  mine  grade 
of  9.1  dwt.  per  ton  in  the  previous  year.  Increased  attention 
to  the  elimination  of  waste  rock,  however,  brought  the 
average  mill  grade  of  this  ore  up  to  9.4  dwt.,  and  the  final 
recovery  was  9.1  dwt.,  or  38-s'.  3rf.  per  ton  milled,  which  is 
equivalent  to  an  extraction  of  97.2%  of  the  calculated  gold 
contents  of  the  ore  delivered  to  the  reduction  works.  Of 
the  total  ore  mined,  83%  was  derived  from  the  ore  reserves 
proper  and  had  a  value  of  8.4  dwt.  The  remaining  17% 
was  obtained  m.".inly  from  payable  upper  leaders,  for  which 
consideration  cjuld  not  be  given  in  valuing  the  ore  reserves, 
and  ore  from  development  faces.  The  value  of  these  two 
last-namd  classes  of  ore  combined  was,  as  nearly  as  possible. 
5.5  dwt.   per  ton.     From  these  facts  you  wiU  observe  that 


the  value  of  the  ore  mined  was  lower  by  1.2  dwt.  per  ton 
than  in  the  previous  year,  and  therefore  more  in  accordance 
with  the  average  value  of  the  mine  as  at  present  developed. 
Working  costs  for  the  year  averaged  15.?.  llrf.  per  ton 
milled,  which  is  a  reduction  of  1*.  per  ton  as  compared 
with  the  preceding  year.  This  reduction  of  1*'.,  although 
mainly  due  to  the  increased  scale  of  production,  was  partly 
due   also  to   the   lower  charge   per  ton  for   development. 

TTndergioand  Development  Results. 

Development  work  has  l>een  carried  on  with  more  activity 
than  was  possible  in  the  previous  year,  and  a  total  of  18,142 
feet  was  effected,  of  which  slightly  under  a  half  was  in  the 
Circular  Shaft  Section.  The  footage  in  the  upper  mine 
developed  515,300  tons  of  an  estimated  average  value  of 
9.3  dwt.,  and  as  you  will  realise  from  glancing  at  the  plaa 
attached  to  the  annual  report,  most  of  the  work  done  in 
this  section  consisted  in  the  extension  eastwards  of  the 
7th,  8th,  9th  and  10th  levels,  with  the  necessary  winze 
and  raise  connections.  As  you  will  realise  from  the 
development  values  I  have  just  given,  the  work  in  this 
section  of  the  mine,  as  was  anticipated,  exposed  very  satis- 
factory ore.  On  the  western  side  of  your  mine  no  develop- 
ment work  has  been  carried  out  above  the  plane  of  the 
11th  level,  as  we  have  unfortunately  been  unable  yet  to 
obtain  delivery  of  certain  parts  of  machinery  required  for 
the  work  in  connection  with  the  deepening  of  the  No.  2 
incline.  In  fact,  in  this  section  of  your  property  no  work 
of  any  moment  has  been  done  for  a  very  long  time,  as  you 
are  no  doubt  aware,  and  we  are  very  desirous  of  taking  it 
in  hand  as  soon  as  possible — indeed,  I  am  hopeful  that  in  a 
comparatively  short  time  we  shall  be  in  a  position  to  do  so, 
now    that  the  native  labour  position    is  so    satisfactory. 

Ore  Reserves  over  6,000,000  Tons. 

Before  we  go  on  to  examine  in  detail  the  development 
work  carried  out  in  the  lower,  or  Circular  Shaft  Section,  it 
would  be  weU  to  say  a  word  or  two  on  the  position  of  our 
payable  ore  reserves,  because  these,  as  estimated  at  the  end 
uf  the  last  financial  year,  consist  only  of  ore  contained  in 
the  upper  part  of  the  mine.  As  you  will  have  seen  from 
the  Consulting  Engineer's  report,  the  total  ore  reserves  thus 
computed  are  estimated  at  just  over  6,000,000  tons,  of  an 
average  value  of  8.15  dwt.  per  ton.  As  compared  with  last 
year,  "the  tonnage  .shown  in  the  reserves  is  less  by  approxi- 
mately 300,000  tons  and  the  value  less  by  .25  dwt.  As 
I  you  are  aware,  your  mine  is  laid  out  on  what  is  known  as 
•  the  "large  block"  system,  and  the  small  decrease  in 
I  estimated  value  as  a  result  of  the  more  complete  develop- 
I  ment  by  winze  and  raise  connections  of  several  large  blocks 
really  calls  for  no  particular  comment  in  the  circumstances. 
I  would  here  call  your  attention  to  a  feature  in  the  result 
of  last  year's  operations  that  is  a  very  desirable  one,  and 
that  has  a  direct  bearing  upon  the  ore-reserve  valuation.  It 
is  that  the  actual  gold  contents  recovere<l  by  stoping  opera- 
tions in  the  blocksforming  our  ore  reserves  were  of  a  some- 
what higher  value  generally  than  called  for  by  the  block 
valuations.  The  tonnage  of  ore  in  reserve  being  shown  as 
less  by  the  3C0,CC0  tons  I  have  just  referred  to  is  due  chiefly, 
as  you  will  have  seen,  to  the  fact  that  the  development 
work  which  has  been  done  in  the  Circular  Shaft  Section,  in 
the  opinion  of  your  Consulting  Engineer,  did  not  justify  the 
inclusion  of  any  ore  in  that  section  in  the  payable  reserves. 

The  Lower  Levels  of  the  Mine. 

That  brings  me,  therefore,  to  the  consideration  in  some 
detail  of  the  work  that  has  been  done  in  this  lower  section 
of  the  mine,  and  I  want  to  give  you  an  indication  of  the 
tonnage  so  far  developed  and  the  values  so  far  met  with. 
You  will,  of  course,  realise  that,  in  view  of  tlie  fact  of 
comparatively  few  winze  and  raise  connections  having  been 
completed  with  the  lateral  development,  it  is  therefore  only 
as  close  an  approximation  as  possible  that  I  am  givmg 
vou  Our  estimate  to  the  end  of  last  month  shows  that 
the  ore  thus  partially  developed  amounte  to  2,066,000  tons, 
of  which  it  is  estimated  that  1,656,000  tons  have  a  value 
of  6.6  dwt.  and  410,000  tons  have  a  value  of  3.5  dwt.,  or, 
in  round  figures,  80%  of  all  development  was  payable.  The 
last-named  unpayable  tonnage  fortunately  forms  to  a  large 
extent  the  shaft  pillar.  In  order  that  you  may  have  as 
complete  a  picture  as  possible  of  the  development  in  this 
section  I  will  give  you  the  footage  and  values  exposed,  level 
bv  level  On  referring  to  the  plan  that  is  attached  to  the 
annual  report,  vou  will  see  that  four  levels  were  driven  in 
the  Circular  Shaft  Section,  east  and  west.  They  will  be 
known  in  future  as  the  11th,  12th,  13th,  and  14th  levels. 

The  reef  disclosures  in  the  11th  level  driving  have  been 
as  follows  :—  Average 

Feet      Value  in 
Driven    Inrh  Dwt. 

East  drive  :  XJp  to  June  30,  1915        ...     634  263 

July  1  to  October  31,  1915    130  634 

West  drive  :  Up  to  June  30,  1915        ...     623  215 

July  1  to  October  31,  1915    235  ^45 

You  will  notice  that  the  improvement  in  values  recently 

in  both  drives  is  marked. 

On  the   12th   level    I   will   give    you   the   results  without 
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separating  tbem  into  t«o  periods,  becaoee  the  values  remain 
practically  unaltered.     The  figures  are  : — 

Average 
Feet     Value  io 
Uriven   Ii.ch-Dwt. 

East  drive       850        314 

West  drive      875        178 

In  Uie  case  of  the  western  drive  I  would  add  that  in  the 
last  215  feet  driven  the  average  value  was  243  inch-dwt., 
which  shows  a  slignt  improvement,  but  the  values  on  this 
level  have  been  low. 

We  will  turn  now  to  the  last  two  levels  in  the  mine, 
which  will  in  future  be  known  as  the  13th  and  14th  :— 

Average 
Feet      \a]uein 
Driven    lucli-Dwt. 
13th  level  : 
East  drive  :  Year  to  June  30,  1915       ...    740        250 
July  1  to  October  31,  1915    215        223 
West  drive  :  Year  to  June  30,  1915     ...     974        611 
July  1  to  October  31,  1915    135        166 
In  these,   as  you  will   see,  the  most  recent  development 
work  has  disclosed  a  temporary  diminution  in  value. 

Aveiage 
Feet  V»lne  in 
Diiven   lueta-Uwt. 

14th  level  : 

East  drive  :  Year  to  June  30,   1915     ...     883        206 

July  1  to  October  31,  1915    220        558 

West  drive:  Year  to  June  30,  1915     ...     891        354 

July  1  to  October  31,  1915    210     1,065 

This  drive,  the  lowest  in  the  Circular  Shaft  Section,  and 
indeed  the  lowest  in  the  mine,  has  shown  considerable  im- 
provement recently.  On  the  whole  it  would  appear  as  if 
these  four  levels,  in  their  progress  east  and  west,  are 
developing  ore  of  which  the  value  has  an  improving  tend- 
ency ;  and  should  there  be  a  continuation  of  these  more 
faTonrable  reef  disclosures,  the  average  value  of  the  ore 
developed  in  this  section  of  the  mine  will  naturally  be 
favourably  affected.  By  the  time  the  new  reduction  plant 
is  erected  at  the  Circular  Shaft  a  large  amount  of  additional 
work  ehouid  have  been  tfjmijlcted,  and  thereafter  develop- 
ment can  be  carried  ahead  in  easy  stages. 
The  Hew  Plant  Ordered. 

As  regards  the  new  plant,  the  orders  have  been  placed, 
as  you  know,  and  its  capacity  is  estimated  at  40,000  tons 
monthly.  It  is  naturally  diflBcult  to-day  to  give  you  a  very 
close  estimate  as  to  the  cost  of  this  plant  or  actual  time  of 
delivery.  The  cost  will  obviously  be  higher  than  in  normal 
times,  but  I  think  I  am  on  safe  ground  in  saying  that  it 
will  not  be  more  than  £60,000  in  excess.  It  is  not  possible 
for  me,  as  I  have  said,  to  give  a  very  close  date  as  to  when 
the  plant  will  be  ready,  but  if  favourable  conditions  are 
present  we  may  be  able  to  commence  crushing  operations 
about    the  middle   of   1917. 

I  now  beg  to  move  that  the  directors'  report,  balance 
sheet,  and  accounts  for  the  j-ear  ending  June  30,  1915,  laid 
before  the  meeting,  be  received  and  adopted. 

Mr.  S.  C.  Black  seconded  the  motion,  which  was  carried 
unanimouslv. 


BBITISH  BDRWAH  PETBOLEOM  COMPANY,  LIMITED, 
The  fifth  ordinary  general  meeting  was  held  on  Decem- 
ber 30  at  the  Cannon  Street  Hotel,  E.G.,  the  Hon.  Lionel 
Holland   (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  In  certain  direc-tions,  as  Mr.  Henry  Taylor 
foreshadowed  in  his  speech  from  the  chair  at  the  last  annual 
meeting,  and  as  indeed  is  inevitable,  the  profits  of  the  Com- 
pany have  been  detrimentally  affected  by  war  conditions. 
Apart,  however,  from  these  considerations  the  profits  of  the 
year  under  review  have  been  somewhat  restricted  by  a 
continued  decline  in  the  average  productivenss  of  wells  en 
the  Yenangj'oung  field,  with  the  result  that  during  the  later 
months  of  the  year  our  refinery  worked  short  of  its  full 
qnota,  and  for  the  whole  year  we  had  to  purchase  crude  oil 
from  outside  our  Companies  at  an  almost  unremimerative 
figure.  This  fall  in  the  output  of  the  Yenangyoung  field 
affected  more  particularly  the  Rangoon  Oil  Company,  for  it 
operates  almost  exclusively  in  Yenangyoung,  and  depends 
for  its  profits  entirely  upon  the  sale  of  crude  oil.  I  will 
now  turn  to  the  results  obtained  during  the  year  under 
review  by  this,  the  British  Eurmah  Petroleum'  Company. 
While  the  Rangoon  oil  production  decreased,  the  crude  pro- 
duction of  the  British  Burmah  Company  again  has  shown 
an  impTovement  over  the  previous  year  of  nearly  60,000 
barrels,  or  nearly  2^  million  gallons.  The  main  causes  of 
our  improved  results  were  our  increased  activity  in  the 
Twingon  field,  where  the  total  return  for  the  year  was  nearly 
300,000  barrels,  and  the  bringing  into  reckoning  of  our 
property  at  Singu,  where  now  for  some  time  we  have  been 
engaged  in  active  development. 

The  Accounts. 
Turning  to  the  balance  sheet,  on  the  debit  side  you  will 
notice  that,  while  the  amount  outstanding  of  the"  Second 
Debenture  stock  has  been  reduced  from  £75.000  to  £67,850 
as  a  result  of  purchases  for  the  sinking  fund  made  by  the 
trustees  for  the  Second  Debenture  holders,  the  issued  amount 


oi  First  debentures  stands  at  last  year's  figure — £524,908. 
Our  cash  balance  on  deposit  and  current  account  stood  at 
£34,700  odd  on  July  31,  and  since  that  date  it  has  continued 
to  improve.  The  trading  profit  for  the  year  is  £142,253. 
This  compares  with  £161,631  in  1914.  That  profit  repre- 
sented an  improvement  of  over  £50,000  upon  any  previous 
result,  and,  taking  into  consideration  the  exceptional  circum- 
stances prevailing  during  the  past  twelve  months,  the  profit 
shown  for  1915   is  far  from  disappcftnting. 

Arrangement  with  the  Bormah  Oil  Company. 

The  reason  for  any  fall  in  the  refinery  profit  is  that 
stated  in  the  report,  and  none  other — that  our  crude  supplies 
fell  short  of  our  requirements ;  that  our  throughput  of  fresh 
crude  was  some  22;  million  gallons,  or  something  over 
80,000  tons,  against  some  24  million  gallons,  or  something 
under  87,000  tons,  the  year  before ;  and  that  to  maintain 
this  amount  we  had  to  purchase  a  substantial  quantity  of 
crude  from  outside  at  a  price  that  was  scarcely  remunerative 
— at  any  rate,  that  left  only  a  narrow  margin  for  manu- 
facturing profit.  What  is  needed  to  render  our  position  and 
outlook  sound  and  satisfactory  is  that  the  whole  of  our 
crude  production — the  production  of  our  allied  companies, 
the  British  Burmah  and  the  Rangoon  Oil — shall  be  freely 
available  for  our  refinery  until  our  refinery  requirements  are 
satisfied.  The  directors'  report  will  have  informed  you  how 
the  position  has  been  rectified ;  how  the  Burmah  Oil  Com- 
pany have  assented  to  an  important  modification  of  our 
arrangement  with  them — of  the  crude  oil  agreement — a 
modification  that  should  practically  guarantee  to  our  refinery 
a  supply  of  crude  oil  adequate  to  its  requirements.  Unless 
conditions  alter  in  a  manner  that  there  is  no  reason  to  antici- 
pate, it  is  clear  that  this  new  arrangement  must  influence 
very  favourably  our  position  and  prospects.  We  should  earn 
our  full  refinery  profits,  and  shall  escape  having  to  purchase 
any  crude  oil  at  unremunerative  prices.  Although  the  agree- 
ment has  only  now  been  formally  concluded,  the  Burmah 
Oil  Company  consented  to  its  coming  into  operation  last 
July,  when  the  general  heads  of  the  modifications  were  agreed 
upon.  Since  last  July,  then — for  the  whole  twelve  months 
of  the  current  financial  year — we  shall  be  working  under 
these  improved  conditions.  I  have  little  doubt  that  our 
present  earnings  are  at  a  rate  that  would  fully  justify  my 
guaranteeing  the  payment  of  a  moderate  dividend  upon  the 
current  year's  working.  But  there  is  still  one  factor  out- 
standing that  must  render  any  specific  guarantee  of  that 
nature  rash  and  improper.  There  still  remains  on  the  face 
of  the  balance  sheet,  under  the  heading  of  sundry  creditors, 
the  reminder  that  we  have,  as  guarantors  of  a  loan  incurred 
bv  the  Rangoon  Oil  Company,  a  contingent  liability  of 
£65,000.  This  loan  from  the  Bank  of  Burma,  which  fell 
due  for  repayment  last  month,  has,  with  the  consent  of  the 
liquidator  of  the  bank  and  of  the  committee  of  creditors 
of  the  bank,   been  renewed  for  another  twelve  months. 

Mr.  Alexander  McNab  seconded  the  motion,  which  was 
unanimously  adopted. 


CAPITOL  FEEFHOLD  LAND  AND  INVESTMENT 
COMPANY,  LIMITED. 

Jul  tv.iiity-eiglitli  annua!  general  meeting  -.va.s  held  on 
December  30,  at  the  offices,  33-36  King  William  Street, 
E.C.,  Mr.  F.  M.  Crisp  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  My  first  duty  is  to  refer  to  the  death  of 
our  late  Chairman,  the  Right  Hon.  John  Y'ouug,  P.C.  He 
had  nearly  reached  his  eighty-ninth  year,  and  had  spent 
close  upon  a  quarter  of  a  century  as  director  and  Chairman 
of  this  Company.  During  his  life  he  occupied  many  posi- 
tions of  great  responsibility  and  trust,  and  the  distinctive 
honours  bestowed  upon  him  showed  that  he  was  held  in 
the  highest  esteem  as  a  man  of  great  ability,  honour,  and 
integrity. 

There  is  very  little  to  call  your  attention  to  on  this 
occasion,  as  we  arc  not  yet  able  to  alter  the  form  of  our 
accoimts  from  that  in  which  we  have  had  to  submit  them 
for  some  time  past.  We  hope,  however,  that  we  are  now 
within  measurable  distance  of  getting  the  questions  at  issue 
between  the  Company  and  the  late  lessees  finally  settled, 
as  the  accounting  action  brought  by  the  Company  for  that 
purpose  is  now  being  heard  by  the  American  Court.  At 
the  last  annual  meeting  I  referred  to  steps  we  were  taking 
with  regard  to  the  disposal  of  the  lands  then  owned  by  the 
Company.  Today  I  have  the  pleasure  of  reporting  that  the 
scheme,  as  submitted,  was  duly  sanctioned  in  its  entirety 
by  the  Court  and  has  now  been  carried  into  effect.  The 
lands  have  been  convej'ed,  and,  as  the  necessary  participa- 
tion certificates  in  the  trust  have  now  been  received  and 
distributed,  the  nominal  value  of  each  Deferred  Ordinarj- 
share  has  been  reduced  to  £1  7s.  Bd.  as  provided  for.  You 
will  have  seen  from  the  report  that  to  stamp  the  trust  deed 
in  this  country  would  entail  a  very  heavy  payment.  The 
question  of  whether  the  expense  should  be  incurred  or  not 
is  one  which  it  is  quite  within  the  prorince  of  the  share- 
holders to  decide,  and  I  will  in  due  course  ask  you  to  pass 
a  resolution  in  regard  to  the  matter. 

The  capital  of  the  Company  now  consists  of  200,000 
Ordinary  shares  of  Id.  each  uncalled  and  200,000  Deferred 
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Ordinary  shares  of  £1  7?.  8tl.  each.  This  capital  is  practi- 
cally represented  by  the  cash  in  hand,  about  £165,000,  bills 
receivable  £91,600,  and  a  few  thousand  acres  of  land  re- 
cently obtained  through  foreclosure  owing  to  default  in 
meeting  the  bills  given  in  payment  of  the  land  ;  but  these 
figures  will,  of  course,  be  materially  affected  by  the  Courfs 
decision  in  the  accounting  suit  now  being  heard,  to  which 
I  have  already  referred.  In  conclusion,  with  regard  to  the 
action  of  a  shareholder  (Mrs.  Badcock)  in  America,  at 
this  date  last  year  we  were  awaiting  the  decision  of  the 
State  Supreme  Court,  to  whom  she  had  appealed  against 
a  Decree  of  the  Appellate  Court  dismissing  her  bill.  The 
Supreme  Court  has  declined  to  interfere  with  that  Decree, 
and  the  only  outstanding  matter  is  now  an  appeal  by  her 
executor  against  the  payment  of  certain  costs  of  the  litiga- 
tion. 

Mr.  WOliam  Findlay  seconded  the  motion,  which  was 
carried   unanimously. 

A  resolution  authorising  the  directors  not  to  stamp  the 
trust  deed  was  agreed  to. 


SALVADOR  RAILWAY  COMPANY,  LIMITED. 

The  ordinary  general  meeting  was  held  on  December  31 
at  Winchester   House,   E.C. 

Mr.  Mark  J.  Kelly,  who  presided,  said  that  shareholders 
would  realise  from  the  figures  how  the  Company's  traffics 
fell  away  in  the  year  uniler  review  through  the"  shrinkage 
of  both  imports  and  exports  in  consequence  of  the  War. 
But  while  the  gross  earnings  decreased  by  £59,650,  the 
operating  expenses  were  also  reduced  by  £23.484.  They  had 
been  fortunate  in  getting  their  friends,  the  Pacific  Steam 
Navigation  Company,  of  Liverpool,  who  had  bought  all  i;he 
Company's  vessels,  to  take  their  place  in  providing  Salvador 
with  steamship  service,  and  the  directors  felt  sure  that  tha'. 
Company  would  stand  a  much  better  chance  of  developing 
that  business  profitably  than  their  own  Company  could  do— 
at  all  events,  in  present  circumstances — and  all  such 
developmtP.ts  would  necessarily  increase  this  Company's 
revenue  from  its  undertakings  at  Acajutla  and  from  the 
railway.  A  disappointing  feature  of  the  year's  experience 
was  that  the  Government  of  the  Republic,  with  f.he  best 
possible  disposition,  found  itself  quite  unable  to  pay  the 
Companv  the  subsidv  for  the  second  half  of  the  fiscal  vear. 
They  received  only"  £8,000,  instead  of  £24,000,  from"  the 
Government  on  account  of  the  subsidy,  but  since  the  date  of 
she  accounts  a  further  £4,000  had  been  paid.  It  would  be 
idle  to  blame  the  Government,  which  was  suffering  as  badly 
from  the  effects  of  the  War  as  was  this  Company  itself. 
In  the  arrangement  arising  out  of  the  default  on  i;he  subsidy 
the  Government  had  agreed  to  pay  interest  to  the  Company 
on  the  amounts  accruing  half-yearly,  while  i^he  duration  of 
the  Moratorium  was  limited  to  the  end  of  the  War  in 
iEurope.  The  total  sum  still  to  be  received  from  the  Govern- 
menl  up  to  the  termination  of  the  subsidy,  in  the  terms  of 
the  concession,  amounted  to  just  £48,C00,  plus  any  accrued 
interest.  A  somewhat  hopeful  prospect  arose  out  of  the  fact 
that  a  lawful  Government  had  at  last  been  set  up  in  Mexico. 
With  that  country  at  peace,  its  trade  with  Central  America, 
which  the  Company's  steamship  service  had  been  developing 
rapidly,  would  undoubtedly  receive  a  fresh  impetus.  The 
coffee  crop  in  Salvador  this  year  was  very  good,  and  the 
General  Manager  believed  it  would  be  a  record  one.  There 
were  some  difficulties  in  the  present  condition  of  affairs  for 
the  usual  distribution  in  Europe  of  the  coffee  :  but  in  any 
case  the  handling  of  the  crop  would  be  profita'ole  to  the 
Company's  undertakings,  as  it  must  be  exported.  Several 
months  had  been  consumed  in  endeavours  to  sa.tle  the  scheme 
for  dealing  with  the  different  Debenture  issues  of  the  Com- 
pany. In  the  end  the  board  had  to  grapple  with  the  posi- 
tion" by  selling  Che  two  remaining  steamers  in  order  to 
redeem  the  whole  of  the  Terminal  bonds,  thereby  confining 
the  scheme  to  the  two  classes  of  Debentures.  The  scheme, 
which  would  be  published  in  a  few  days,  would  naturally 
affect  the  payment  of  dividends,  but  every  effort  would  be 
made  to  resume  their  payment  at  ihe  earliest  practicable 
moment. 

Mr.  G.  T.  Symons  seconded  the  motion,  which  was 
carried   unanimouslv. 


pany  and  the  holders  of  th«  Debenture  stock.  With  regard 
to  the  general  position  of  the  Company,  at  the  last  meeting 
he  had  been  somewhat  pessimistic.  They  were  just  then  in 
possession  of  the  knowledge  that  the  beer  duty  had  gone  up 
from  7s.  9rf.  to  25.'.  per  barrel,  and  they  estimated  that  the 
barrelage  of  beer  sold  would  suffer  a  substantial  reduction. 
On  that  occasion  he  said  that  the  future  was  so  black  that 
he  could  not  prophesy  as  to  what  the  result  might  be. 
Fortunately  it  had  now  turned  out  that  he  was  too  pessimistic 
on  that  occasion,  for  the  result  had  bettered  his  expectations. 
Xone  the  less  they  were  now  in  very  trying  circumstances. 
They  not  only  had  to  face  that  increased  duty,  but  they  had 
to  face  the  non-treating  order  and  restriction  of 
the  hours  in  which  licensed  property  might  remain  open. 
It  they  were  quite  certain  that  the  rea'.rictions  and  the 
special  taxes  were  for  the  period  of  the  War  only,  both 
directors  and  shareholders  would  willingly  pay  the  taxes 
which  -they  were  called  upon  to  pay  in  order  to  find  the  sums 
necessary  for  maintaining  the  War  in  which  they  were 
engaged;  but  they  could  not  but  feel  that  it  might  happen 
that  those  whose  policy  went  to  the  length  of  closing  the 
public-houses  entirely  might  never  drop  or  desire  to  drop 
the  restrictions  which  had  been  put  on  the  trade.  There 
was  thus  great  uncertainty  as  to  the  future.  If  these 
restrictions  and  taxation  were  to  become  part  of  the  public 
policy,  it  seemed  to  him  thatl  the  Government  might  well 
consider  that  they  should  provide  out  of  the  public  purse 
for  what  might  be  for  the  public  benefit  in  times  Co  come. 
Twelve  months  ago  he  was  also  somewhat  pessimistic  with 
regard  to  barrelage.  He  was  unduly  pessimistic,  looking  for 
a  great  reduction  in  barrelage  consequent  on  the  increase  in 
taxation.  As  a  matter  of  fact,  the  reduction  in  their 
barrelage  had  not  exceeded  3%.  That  was  due  to  ithe  agree- 
ment which  they  had  made  wfth  Showell's  Brewery  Com- 
pany, Limited.  Under  that  arrangement  they  had  become 
the  manufacturers  of  the  beer  consumed  in  the  Showell 
houses,  and  the  result  of  that  was  to  increase  their  output, 
but  it  had  not  increased  quite  ito  the  extent  which  left  them 
exactly  where  they  were  before.  He  might  say  that  their 
arrangement  with  the  Showell  Brewery  had  'turned  out  to 
be  an  entirely  satisfactory  one  from  every  point  of  view. 
They  had  manufactured  Showell's  beer,  and  had  obtained 
their  standing  charges  out  of  it.  The  guaranteed  dividend 
on  the  Showell  Preference  shares  had  been  paid,  and  the 
Showell  balance  slieet  was  a  sound  one.  Over  and  above  the 
guaranteed  dividend  there  was  a  surplus  of  £2,281,  which 
had  not  been  brought  into  Allsopp's  balance  shee*.  They 
had  derived  considerable  benefit  from  having  purchased 
brewing  materials  when  they  were  cheap.  But  for  that,  if 
thev  had  to  buy  their  brewing  materials  under  present  con- 
ditions, they  would  not  have  made  any  profit  at  all  in  the 
current  year.  As  to  the  outlook,  they  could  not  expect 
him  to  be  too  hopeful  in  regard  to  the  current  year,  but  he 
would  not  say  tliat  the  prospeots  were  black.  He  would 
say  that  thev  were  uncertain,  and  he  could  not  say  that  the 
directors  came  before  'the  shareholders  with  the  assurance 
that  the  current  year  would  be  as  good  as  its  predecessor, 
because,  in  addition  to  their  fronbles  arising  from  increased 
taxation,  thev  had  ithe  restrictions  to  which  he  had  referred, 
and  what  the"  result  of  those  restrictions  might  be  it  was  too 
early  for  him  to  express  an  opinion.  There  was  one  bright 
feature,  and  that  was  their  lager  beer  trade,  which  was 
progressing  substantially.  They  had  encouraged  trade 
abroad  wifh  the  Colonies  and  dependencies  and  India,  with 
highly  satisfaq.orj-  results.  The  only  capital  expenditure  on 
which  thev  were  engaged  at  the  moment  was  the  bottle 
manufactorv    which  they  were  erecting   near  Liverpool. 

Mr.  John  J.   Calder,    Managing    Director,   seconded    the 
mation,   which  was  carried  unanimously. 


SAMDEL  ALLSOPP  AND  SONS,  LIMITED. 

The   twenty-seventh   ordinary   general   meeting   was   held   on 
December  51  at  Cannon  Street  Hotel,  E.C. 

Sir  William  B.  Peat  (Chairman  of  the  Company),  who 
presided  and  moved  the  adoption  of  the  report  and  accounts, 
said  that  the  profit  and  loss  account  showed  an  available 
profit  of  £51,825,  as  compared  with  £15,048  in  the  previous 
year,  or  more  than  two  and  a-half  times  as  much.  They  had 
paid  £8,000  more  in  interest  than  in  the  preceding  year, 
but  had  received  £2,700  more  in  interest.  Their  revenue 
from  their  lice-ised  properties  was  down  by  £4,600  as  a 
result  of  variojs  concessions  which  they  had  to  make  to  their 
tenants.  An  arrangement  had  been  made  with  the  4i% 
Debenture  stockholders  by  which  their  rights  were 
modified,    to   the    benefit,    he    thought,    of    both    the    Com- 


UNITED   SERDANG  (SUMATRA)  RUBBER 
PLANTATIONS,   LIMITED. 
The  eighth   annual   general   meeting   of    the   shareholders   of 
the  United  Serdang  (Simiatra)  Rubber  Plantations.  Limited, 
was  held   on  December  51.    at   Cannon  Street   Hotel.   E.C, 
Mr.   C.  A.  Lampard.  Chairman  of  the  Company,  presiding. 

Mr.  J.  M.  Kemp,  the  wpresentative  of  the  Secretaries 
(Messrs.  Harrisons  and  Crosfield.  Limited)  having  read  the 
ncf'ice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Ladies  and  Gentlemen,— the  first 
thinf  that  I  have  to  refer  to  is  the  absence  of  two  of  our 
directors,  one  Lieutenant  Savill,  who  has  joined  ilhe  Army, 
and  the  other  M.  de  Guigne,  who  is  also  prevented  from 
being  here  to-dav  as  the  outcome  of  the  War.  The  report 
has  been  circulated  for  some  considerable  time,  and  I  have 
no  doubt  you  will  allow  me  to  take  that  as  read. 
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Satisfactory  Financial  Position. 

Willi  regard  to  the  capital,  it  is  this  year  £250,000,  as 
against  £227,727  a  year  ago.  This  increase,  as  you  know, 
is  due  to  the  issue  in  December  last  of  222,730  shares  at  a 
premium  of  5s.  per  share,  and  the  whole  of  the  authorised 
capital  is  now  issued.  The  premiums  amount  to 
£170,141  7s.  5(1.,  as  against  £136,731  17s.  Sd.  a  year  ago. 
The  reserve  is  £75,000,  as  against  £35,000,  and  if  you  agree 
to  our  recommendation  to  transfer  £40,000  to  this  account 
from  the  profits  of  the  past  year,  the  total  sum  to  credit  of 
premiums  and  reserve  will  be  £285,141  7s.  5ti..  which  is 
equal  to  £29  lis.  Id.  per  planted  acre.  After  allowing  for 
depreciation,  the  net  capital  expenditure  for  the  year  has 
been  £12,944  13.?.  4</.,  making  the  total  expenditure  to  date 
£473,380  15s.  9(/.  After  deducting  premiums  and  reserves, 
this  leaves  the  noi  book  cost  per  acre  at  £19  10s.  5f/.,  allow- 
ing no  value  for  the  4,500  acres  of  reserve  land  owned  by 
the  Company,  which,  of  course,  is  valuable.  Our  capital 
resources  unspent  at  the  date  of  the  balance  sheet,  including 
the  amount  we  propose  ito  aTlocate  this  year  to  reserve, 
amount  to  £61,761.  The  capital  expenditure  for  the  current 
year  is  estimated  to  be  £33,532,  less  any  amount  which  we 
recover  from  depreciation,  and  i;his  will  leave  a  surplus  on 
capital  account  at  the  end  of  August  1916,  of  £28,229,  to 
which  has  to  be  added  the  amount  to  be  carried  forward  of 
£14,958.  The  financial  position,  therefore,  of  lihe  Company 
is  in  every  way  satisfactory. 

Big  Increase  of  Crops  :  Co^ts  Below  Is.  per  lb. 

A  full  acreage  statement  is  given  in  the  report,  and  I  do 
not  think  I  need  refer  to  it  beyond  saying  that  it  shows  an 
increase  in  the  planted  acreage  of  41  acres,  and  in  the  total 
area  of  301^  acres.  These  increases  are  due  to  a  fresh  sur- 
vey of  the  Saengei  Jlerah  Estate,  which  has  been  carried 
out  during  the  year.  The  crof  harvested  amounted  to 
2,474,972  lb.,  being  an  increase  on  the  previous  crop  cf 
647,029  lb.,  the  avejage  are  ain  bearing  being  6,628  acres, 
against  5,772  acres  a  year  ago.  The  aJl-in  cost  was  11.79(i., 
as  again.st  Is.  l^d.  in  the  previous  year,  and  the  price 
realised  was  2s.  2^rf. ,  as  against  2s.  3.51rf.  In  regard  to 
the  condition  of  the  properties,  they  are  all  clean  weeded 
and  absolutely  in  first-class  condition  in  every  shape  and 
form.  In  a  letter  which  I  have  from  Mr.  Ris  he  states  that, 
beyond  the  fact  that  all  the  properties  and  buildings  are  in 
splendid  condition,  there  is  nothing  fresh  for  him  to  write 
to  us  about,  biit  he  reminds  me  of  the  statement  he  made 
at  the  meeting  of  this  Company  held  in  December  1911,  at 
■which  he  pointed  out  that  when  the  whole  of  the  United 
Serdang  Estates  were  in  full  bearing  he  felt  sure  that  the 
f.o.b.  cost  would  be  bi-ought  down  to  between  9rf.  and 
lOrf.  i-er  lb.  Well,  so  far  the  properties  are  not  anything 
like  in  full  bearing.  Roughly  speaking,  we  are  tapping  over 
•two-thirds  of  the  area,  leaving  one-third  untouched,  but 
the  f.o.b.  cost  is  already  down  for  the  past  year  to  9.69rf. — 
(hear,  hear) — and  Mr.  Kis  goes  on  to  state  that  he  feels 
perfectly  certain  we  may  rely  on  the  present  cost  being 
further  gradually  reduced. 

Profit  and  Diviilends. 

The  net  profit  for  the  j'ear  amounts  to  £151,163  5s.  3rf., 
against  £108,276  6s.  3d.  in  the  previous  year.  With  our 
carrj'-forward  of  £16,294  15s.  2d.,  the  amount  for  discussion 
to-day  is  £167,458  Is.  5</.  Of  this  amount  we  have  already 
distributed  by  way  of  interim  dividend  £57,500,  and  we 
now  propose  to  distribute  a  final  dividend  of  30%,  which 
will  take  £75,000,  and  to  place  to  reserve  £40,000,  the  same 
amount  as  last  year,  leaving  to  carry  forward,  subject  to 
the  General  Manager's  commission,  a  sum  of  £14,958  Is.  5d. 
Last  year  in  speaking  to  you  I  started  by  saying  that  I 
thought  that  mider  all  the  conditions  which  had  prevailed 
we  were  in  a  position  to  congratulate  ourselves  on  having 
had  a  successful  year.  I  believe  that  holds  good  to-day,  and 
I  believe  that  all  who  have  followed  this  Company  care- 
fully, and  retained  their  interest  in  it^  must  feel  satisfied 
that,  in  spite  of  all  the  difficulties  we  have  to  face — and 
these  have  not  been  small — the  result  which  we  have  placed 
before  you  now  are  results  which  I  think  give  to  everyone 
who  is  reasonable  entire  satisfaction. 
Current  Year's  Crop  Estimate  :  Forward  Contract  Prices. 
In  regard  to  the  current  year,  I  have  already  pionted 
out  to  you  that  we  are  estimating  for  a  capital  expenditure 
of  £33,532.  The  estimate  of  crop  is  for  2,913,800  lb.,  and 
for  the  three  months  to  the  end  of  November  we  harvested 
748,532  lb.,  as  against  595,743  lb.  in  the  corresponding  period 
of  the  year  we  are  now  discussing.  We  have  sold  so  far 
55,649  lb.  at  an  avera"ge  of  2.?.  9.88rf.,  and  we  have  made 
forward  contracts  for  delivery  over  1915-16  of  1,632,950  lb. 
at  2s.  3.3rf.  This  means  that  approximately  half  our  crop 
is  sold  under  contract  and  half  remains  to  be  sold.  I  know 
very  well  that  there  is  a  difference  of  opinion  in  regard  to 
making  forward  contracts.  I  am,  however,  myself  convinced 
that  it  is  in  the  very  best  interests  of  the  industry  to  meet 
manufacturers'  requirements  to  a  reasonable  extent  by  making 
forward  sales  if  they  offer  us  reasonable  prices.  (Hear, 
hear.)  I  am  satisfied  that  the  present  price  of  rubber  has 
been  very  largely  influenced  indeed  by  this  policy,  in  con- 
junction with  the  abolition  of  public  Siiles,  which  in  my 
judgment  are  an  entirely  unsuitable  method  of  realising  this 


article — (hear,   hear) — and  the  prosperity   of  America  as   the 
outcome  of  the  wonderful  harvest  there. 

World's  Consumption  of  Rubber. 

In  dealing  with  the  outlook  before  this  industry  in 
February  1911,  some  five  years  ago,  there  was  a  great  deal 
of  uncertainty  then.  They  were  worried,  generally  speaking, 
in  regard  to  the  future,  and  so  I  ventured  to  make  a  forecast 
of  the  possible  output  and  the  possible  world's  consumption 
of  rubber,  because  I  wished  to  make  the  point  that,  in  my 
opinion,  while  there  might  be  fluctuations,  there  could  be 
no  permanent  drop  in  price.  There  are  no  doubt  shareholders 
in  this  room  to-day  who  were  present  on  that  occasion.  If 
so  they  have  got  that  1911  speech,  and  I  would  suggest  that 
they  might  read  it  to  advantage.  (Hear,  hear.)  I  am  not 
going  over  that  speech  entirely,  because  it  was  a  vei-y  long 
one,  but  I  will  give  you  the  result.  The  estimate  I  then 
made  of  the  world's  total  consumption  was  that  it  would  be 
110,000  tons  in  1912;  it  proved  to  be  109,000  tons.  For 
1913  I  estimated  121,000  tons,  and  the  actual  figure  was 
120,000:  for  1914  the  estimate  was  133,000  tons,  and  the 
actual  figure  was  134,000;  for  1915  the  estimate  was  146,000 
tons,  and  it  has  turned  out  to  be  145,000  tons,  and  I  think 
it  will  be  146,000  tons.  (Applause.)  So  while  there  was  a 
great  deal  of  criticism  at  the  time  I  made  that  speech,  it 
really  has  proved  to  be  practically  correct.  People  say  it  is 
very  dangerous  to  prophesy  unless  you  know,  and  possibly  it 
is,  but  at  that  time  I  thought  I  did  know.  (Laughter  and 
applause.) 

The  Outlook  for  1916. 

In  rci;ard  to  the  outlook  for  1916,  I  believe  it  to  be  as 
follows  :  The  production  from  the  Middle  East  will  be  about 
130,000  tons,  and  the  total  world  consumption — excluding,  of 
course,  Germany,  Austria,  the  Balkan  Peninsula,  and  Turkey, 
which  in  normal  times  used  about  30,000  tons — will  be 
167,000  tons.  I  think  I  have  put  the  consumption  on  a  low 
basis,  and  I  think  I  have  put  the  output  on  a  safe 
basis.  Including  wild  rubber,  the  total  world's  pi-oduct'ion, 
I  believe,  will  be  about  170,000  tons.  If  these  figures  prove 
correct  there  is  only  a  small  margin,  round  about  3,000  tons, 
which  is  too  small  really  to  work  the  business  upon,  and 
therefore  everything  points  to  the  price  of  rubber  remaining 
at  a  very  satisfactory  level  for  those  who  are  interested  in 
plantation  companies.  There  is  no  artificial  rig  in  the  rubber 
market  at  all ;  if  there  were,  it  would  be  to  rig  it  the  other 
way  to  what  it  has  gone.  Prices  have  risen  entirely,  in  my 
judgment,  in  response  to  legitimate  demand,  and  I  do  not 
think  this  demand  is  due  to  the  War.  The  War  has  slightly 
increased  the  demand,  possibly,  to  some  extent,  in  the  coun- 
tries of  the  Allies,  but  I  think  this  increa-se  has  been  more 
than  off-set  by  shutting  up  the  Central  European  market. 
The  real  increase  in  consumption  has  come  from  America, 
and  this  increase  is  not  largely  for  war  purposes.  In  the 
main  it  is  for  internal  consumption,  and.  as  I  have  previously 
said,  is  the  outcome  of  their  wonderful  harvest.  Generally 
speaking,  therefore,  I  am  glad  to  tell  you  that  I  believe  the 
outlook  before  the  industry  is  quite  as  good  as  I  have  ever 
believed  it  to  be.  I  have  always  believed  it  good.  Planta- 
tion rubber  continues  to  increase  in  favour  as  its  merits  be- 
come more  generally  known.  I  think  we  have  killed  the 
synthetic  scare,  and  therefore  I  have  the  utmost  confidence 
in  regard  to  the  continuous  prosperity  which  lies  before  us. 
I  have  much  pleasure  in  moving  :  "  That  the  directors'  report 
and  statement  of  accounts  in  respect  to  the  financial  year 
ended  August  31,  1915,  be  and  the  same  are  hereby 
adopted."  I  will  ask  Mr.  Morrison  to  be  good  enoug'n  to 
second  it,  and  then  if  there  are  any  questions  I  will  endeavour 
to  answer  them  to  the  best  of  my  ability.     (Applause.) 

Mr.  C.  E.  Morrison  :  I  have  pleasure  in  seconding  the 
motion. 

A  Policy  of  Gradual  Extension. 

A  Shareholder  :  Mr.  Chairman,  in  1913  you  gave  us  some 
particulars  carrying  us  practically  to  the  end  of  the  time 
when  capital  expenditure  would  be  required.  Do  those 
figures  still  stand,  or  have  they  been  modified,  and  when 
may  we  expect  to  get  to  the  end  of  the  capital  expenditure? 

The  Chairman  :  Well,  we  shall  not  call  on  the  share- 
holders for  any  more  capital,  if  that  is  your  point ;  but  we 
have  valuable  reserves,  and  our  policy  is  to  go  on  with 
gradual  extensions.  (Hear,  hear.)  The  position  that  we  are 
in  with  our  established  organisations  enables  ns  to  do  that 
on  a  very  low  basis,  and  it  would  be  of  additional  use  to 
develop  particularly  the  Soengei  Merah  Division,  in  order 
to  facilitate  transport  and  general  management  in  that  way  ; 
but,  as  1  have  told  you  I  think  in  the  past,  by  reasonable 
allocations  from  revenue  to  strengthen  this  property  we  can 
do  that  without  any  finther  capital  at  all.  (Hear,  hear.) 
Tribute  to  the  Administration  and  Management. 

.■\  Shareholder  :  Mr.  Chairman,  as  no  other  shareholder 
has  mentioned  it,  I  should  like  to  voiw,  I  am  sure,  the 
opinion  of  everybody  in  this  Company  by  saying  how  much 
we  thank  you  for  your  admirable  speech  and  how  interesting 
we  found  it.  We  in  the  rubber  market  always  look  forward 
ito  your  speech  at  the  end  of  the  year.  You  are  an  optimist 
and  you  arc  cheery,  .and  you  always  put  fresh  heart  into  us. 
I  have  held  on  to  my  rubber  shares  for  years.  Thanks  to 
your  sjiecchcs  I  have  never  sold,  and  I  am  very  glad  indeed 
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of  it,  and  I  have  somethmg  to  thank  you  for.  (Hear,  hear.) 
But  I  think,  gentlemen,  we  ought  not  to  let  this  opportunity 
pass  without  thanking  Mr.  Lampard  very  heartily  for  his 
services  and  the  wonderful  way  in  which  this  Company  has 
been  managed  from  the  first.  It  has  been  a  very,  very 
big  thing.  It  is  most  economically  and  ably  managed,  and 
I  hope,  gentlemen,  you  will  all  give  him  a  hearty  vote  of 
thanks  for  his  efforts  on  our  behalf,  especially  as  the  London 
expenses  of  this  Company  are,  to  my  mind,  for  a  Company 
of  this  magnitude,  absurdly  small.  Here  we  have  five 
directors  only  drawing  £850  a  year.  I  am  a  shareholder  in 
a  Company  which  has  nothing  like  the  importance  of  this, 
and  there  are  only  four  directors,  and  they  draw  over  £4.000. 
(Laughter.)  I  may  say  that  I  do  not  know  any  of  the 
directors.  I  have  had  the  pleasure  of  meeting  Mr.  Lampard 
once,  and  then  it  was  not  about  rubber.  So  that  this  is  not 
a  put-up  job  in  any  way,  but  is  entirely  spontaneous  on  my 
own  part.  But  the  labourer  is  worthy  of  his  hire,  and  I 
do  not  think  the  directors  are  adequately  remunerated  for 
what  they  do  in  this  Company.     (Hear,  hear.) 

The  Investmsnt  of  the  Reserve. 

A  Shareholder  :  I  sliould  like  t-o  ask  you,  sir,  if  you  will 
tell  us  what  you  do  with  the  reserve? 

The  Chairman  :  It  is  invested  in  the  Company,  and  there 
is  no  possible  better  investment  that  you  can  have.  If  you 
invested  it  in  gilt-edged  securities  you  are  taking,  in  my 
judgment,  a  minimum  amount  of  return  and  getting  a 
maximum  amount  of  risk.     (Laughter.) 

High  Yield  per  Acre. 

Mr.  Baliol  Scott  :  Do  appearances  enable  you  to  give  us 
any  indication  of  what  you  think  the  yield  per  acre  is  likely 
to  "represent  at  all?  I  see  it  is  about  370  lb.  this  year  and 
you  are  tafping  two-thirds,  but  presumably  not  tapping 
some  of  it  very  heavily. 

The  Chairman  :  I  have  always  confined  myself,  to  be  on 
the  safe  side  to  an  average  of  300  lb.  per  acre,  but  in  refer- 
ence to  the  United  Serdang  I  have  said  that  this  land  is 
exceptional,  and  that  we  can  look  for  a  higher  average  than 
that.    We  may  possibly  go  to  40O  lb. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  I  now  beg  to  move  :  "  That  a  final  divi- 
dend of  30%,  less  income  tax,  be  paid  on  the  shares  of  the 
Company  in  respect  of  the  financial  year  ended  August  31, 
1915,  and  that  the  sum  of  £40,000  be  placed  to  reserve 
account."  I  will  ask  Mr.  CroU  to  be  good  enough  to  second 
that. 

^Ir.  George  Croll  seconded  the  resolution,  which  was 
carried  unanimously. 

Mr.  Morrison  :  Gtentlemen,  I  beg  to  move  :  "  That  Mr. 
Francis  Ewart  Savill  be  and  he  is  hereby  reelected  a 
director  of  this  Company."  As  you  know,  Mr.  Savill  is  away 
soldiering  at  the  present  time,  but  his  absence  in  such  a 
cause  will,  I  am  sure,  make  it  your  pleasure  to  reelect  him. 

Mr.  Hay  :  I  have  great  pleasure  in  seconding  that  pro- 
posal, and  I  am  sure  I  echo  the  sentiments  of  every  share- 
holder in  hoping  that  Mr.  Sarill  may  safely  return  to  join 
in  the  deliberations  of  your  board.     (Hear,  hear.) 

The    motion    was   adopted   unanimously. 

Mr.  Wragge  :  CJentlemen,  I  beg  to  move  :  "That  ilessrs. 
McAuliffe,  Davis,  and  Hope, be  reappointed  auditors  to  the 
Company,  to  hold  office  luitil  the  next  annual  general  meet- 
ing at  a  fee  of  50  guineas."  Will  somebody  kindly  second 
that? 

Mr.  Powell  :  I  have  great  pleasure  in  rising  to  second 
Messrs.  McAuliffe,  Davis,  and  Hope's  re-election  as  auditors 
at  a   fee  of  50  guineas. 

The    resolution    was    carried    unanimously. 

Vote  of  Thanks  to  the  Chairman,  Directors  and  Staff. 

Mr.  Moore  :  Mr.  Chairman,  ladies,  and  gentlemen,—  !  do 
not  think  it  wuuld  be  a  fitting  thing  for  this  meeting  of 
shareholders  to  conclude  without  passing  a  vote  of  thanks 
to  the  Chairman  and  the  board  of  directors  and  the  agents 
and  staff  in  the  East  for  the  attention  they  have  given  to 
the  business  of  this  Company  during  the  twelve  months 
mider  review.  (Hear,  hear.)  I  appreciate  to  the  fall,  and 
I  join  in  the  sentiments  expressed  by  a  shareholder  who 
spoke  of  you,  Mr.  Chairman,  and  of  your  very  lucid  state- 
ment. It  is  always  a  pleasure  to  me  to  listen  to  your 
speeches  :  they  seem  to  be  so  very  apposite  and  to  the  point. 
I  am  a  shareholder  of  a  great  many  of  the  Companies  of 
■which  Harrisons  and  Crosfield  are  the  secretaries  and  .'igents, 
and  I  think  I  may  say,  although  I  am  not  an  expert,  that 
in  my  humble  judgment  those  Companies  are  all  pretty  well 
managed,  and  certainly  they  are  not  managed  for  Stock 
Exchange  purposes.  (Hear,  hear.)  I  look  upon  my  holding 
in  this  Company  and  in  the  others  as  a  bona-fide  invest- 
ment, and  am  prepared  to  let  the  money  lie  there  and  to 
accept  whatever  return,  year  in  ^-ear  out,  may  come  from  the 
different  Companies.  (Hear,  hear.)  Now,  Mr.  Chairman, 
I  will  not  take  up  your  time  any  further,  I  beg  to  move 
that  the  best  thanks  of  the  shareholders  in  this  meeting 
assembled  be  given  to  you  and  your  fellow-directors  and 
the  agents  and  the  staff  in  the  East  for  their"  attention  to 
the  business  of  the  Company,  and  I  beg,  Mr.  Chairman,  that 
the  resolution,  after  it  has  been  carried,  should  be  conveyed 
to  the  staff  in  the  East,   if  you  please.     (Hear,   hear.) 


General  Barnard  seconded  the  motion,  and  it  was  ciiiitd 
unanimously. 

Mr.   Chairman,     (.\pplause.) 

The  Chairman  :  On  behalf  of  my  colleagues,  the  staff  both 
in  London  and  in  the  East,  and  myself,  1  beg  to  thank  you 
very  much  indeed  for  tlie  kind  way  in  which  you  have  pro- 
posed this  vote  of  thanks.  It  has  not  always  been  so.  (Laugh- 
ter.) There  have  been  difficult  times  when  one  has  had  to 
hold  the  flag  up  in  regard  to  rubber  pretty  well  by  one's 
self,  but  a  great  satisfaction  to  me  at  all  events  is  that  I 
did  not  hold  the  flag  the  wrong  way  up.  (Laughter.)  It 
was  all  right.  In  regard  to  conveying  your  appreciation  to 
the  staff  in  the  East,  it  will  give  us  the  very  greatest  pleasure 
to  do  that.  We  are  indebted  to  them  for  a  very  great  deal, 
and  they  appreciate  a  message  of  this  sort  coming  from  the 
shareholders,  showing  that  at  this  annual  meeting  their  work 
has  not  been  passed  unnoticed.  We  shall  have  very  much 
pleasure  in  conveying  that  resolution  to  them,  and  I  am  very 
much  indebted  to  you,  on  behalf  of  my  colleagues  and  myself, 
for  the  kind  way  in  which  you  have  phrased  the  vote  of 
thanks.  (Applause.)  There  is  one  other  thing  I  <'esire  to 
detain  you  for  only  for  a  moment.  I  think  it  is  a  matter  that 
you  will  entirely  endorse.  It  is  in  regard  to  a  contribution 
to  the  funds  of  the  Red  Cross  Society.  (Hear,  hear.)  We- 
have  been  able  to  conduct  our  business  without  imdue  inter- 
ference. The  interference  has  been  comparatively  slight,  I 
am  glad  to  say,  owing  to  the  vigilance  of  the  Na\-y  and  the 
Army,  and  I  believe  that  you  will  all  agree  that  we  ought 
to  show  some  appreciation  of  that  by  voting  a  sum  which' 
we  can  well  afford  to  that  very  excellent  institution,  the 
British  Red  Cross  Society.  (Hear,  hear.)  Our  suggestion 
is  that  the  sum  we  should  devote  to  that  purpose  should  be 
£250.  r  propose  that.  Will  someone  in  the  body  of  the- 
hall  be  kind  enough  to  second  it  ? 

Mr.  Ellis  :  I  second  it  with  the  greatest  pleasure. 

The  motion   was  carried  unanimously. 

The  Chairman  ;  I  hope  now  I  may  be  permitted  to  wish 
you  all  a  Happy  New  Year.  The  current  year  has  been 
difficult.  It  has  been  a  year  of  crisis  for  our  country  and 
a  year  of  difficulty  for  us  as  business  men,  and  to  many  of 
us  as  individuals  it  has  brought  great  sorrow  and  bereave- 
ment. But  I  believe  that  the  worst  of  it  is  over,  that  the 
blackest  clouds  are  behind  us,  and  that  we  may  look  for- 
ward with  hope  to  the  coming  year.  It  may  be  too  much 
to  say  that  we  can  look  forward  to  a  definite  termination 
of  the  War,  but  at  least  we  are  progressing  in  that  direction. 
We  started  under  a  terrible  handicap,  but  all  those  things 
are  being  rectified,  and  I  believe  we  can  look  forward  con- 
fidently to  securing  a  successful  and  lasting  peace  to  the- 
benefit   of  the  world  in  general.      (Applause.) 

The  proceedings  then  terminated. 


ERIE    RAILROAD. 

During  the  past  fifteen  years  a  great  amount  of 
attention  has  been  directed  towards  converting  the 
Erie  Eaih'oad  into  a  first-class  physical  property,  and 
at  a  cost  of  more  than  $100,000,000,  apart  from  the 
liberal  outlays  upon  maintenance  charged  direct  to- 
operating  expenses,  this  result  has  now  been  almost 
achieved.  Consequently,  the  road  is  in  a  position  to 
deal  economicallv  with  a  traffic  bringing  in  gross 
receipts  of  $10(3,000,000  annually,  and  is  handling 
the  larger  traffic  of  the  present  time,  which  for  the 
quarter  to  November  was  on  a  basis  equal  to  75% 
of  capacity,  with  relatively  little  addition  to  operating 
costs.  A  good  deal  of  the  financing  necessaiy  to  pro- 
vide the  capital  for  the  rehabilitation  of  the  property 
has  necessarily  had  to  be  raised  by  means  of  Short- 
Term  notes,  the  Company's  credit  in  recent  years 
not  having  permitted  of  the  sale  of  Long-Term  bonds 
on  favourable  terms.  The  improvement  in  the  earn- 
ing power  of  the  road  and  the  accompanying  return 
of  prosperity,  however,  are  enabling  steps  to  be  taken 
to  clear  off  "this  temporary  indebtedness.  At  present 
the  Company  has  $'23,500,000  of  notes  in  issue,  of 
which  $10,000,000  mature  on  April  1  next,  and  the 
balance  a  year  later.  In  order  to  provide  the  funds 
with  which  to  meet  tlie  notes  falling  due  three  months 
hence,  the  Company  is  offering  to  stockholders 
$20  000,000  of  4%  Convertible  bonds  at  the  price  of 
85  '  These  bonds  form  part  of  a  total  of  $50,000,000 
authorised  in  1903,  of  which  $21,015,000  have  already 
been  disposed  of,  and  are  due  April  1,  1953.  The 
privilege  of  conversion  in  respect  of  $10,000,000  of 
Series  "  A  "  of  these  bonds  has  ceased,  while  the 
$11,015,000  of  Series  "B"  bonds  are  convertible 
into'  Common  stock  at  $60  a  shai-e  up  to  October 
1917;   but  the  new  bonds  will  be  exchangeable   into 
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Common  stock  at  $50  a  share  between  October  1917 
and  October  1927  at  $50  a  share.  The  balance  of  the 
new  capital  to  be  raised  in  this  manner,  after  provid- 
ing for  the  maturing  notes,  will  be  applied  to  im- 
provements, more  probably  to  double-tracking  the 
51  miles  of  line  which  is "  all  the  single  track  that 
remains  between  Jersey  City  and  Chicago. 

The  accounts  of  the  Erie  are  now  made  up  for  the 
calendar  year,  and  when  those  for  1915  are  available 
a  distinct  improvement  in  the  profit-earning  of  the 
Line  will  be  displayed.  For  1914  the  surplus  in  excess 
of  all  charges  amounted  to  only  $1,004,000,  but  for 
1915  a  very  large  expansion  in  earnings  and  profits 
has  occurred.  During  the  eleven  months  to  Novem- 
ber the  expansion  in  gross  receipts  has  been 
$5,263,000;  but  chiefly  through  the  improved  facili- 
ties available  for  handling  the  traffic  and  a  great 
saving  in  train  mileage  (he  operating  expenses  have 
actually  declined  $672,000.  Hence  there  has  been  a 
gain  of  $5,935,000  in  net  earnings,  so  that,  without 
taking  into  account  any  addition  to  net  earnings  in 
December,  the  profits  for  1915  amounted  to  almost 
$7,000,000,  equal  to  the  full  4%  dividends  on  the 
First  and  Second  Preferred  stocks,  and  to  about  4% 
on  the  Common  stock.  If  results  such  as  these  can 
be  maintained,  no  long  delay  should  occur  before 
dividends  are  resumed  on  "the  Preferred  stocks, 
although  it  is  possible  the  directors  may  elect  to  pro- 
vide for  the  notes  maturing  in  April  1917  before  taking 
action  in  the  matter  of  dividend  distributions.  Our 
estmate  of  the  profits  for  1915  is  shown  below  :  — 

$ 

Net  Profit   Calendar   Year   1914     l,C04,C0O 

Addition    Co    net    earnings    11    months    to 

November  1915 5,935,000 


Present  indicated  profit  for  1915 6,939,000 

Dividend  of  4%   on  First  Preferred  Stock 

reqiiire-s       lM(>.m 

Balance  5,023,000 

Dividend  of  4%  on  Second  Preferred  Stock 

requires       ^80.000 

Balance  =  4.04%   on  Common        4,543,000 

The    First   Preferred    stock   is    quoted    61J,    the 
Second  Preferred  at  52^,  and  the  Common  45. 


BENGAL  AND   NORTH-WESTERN 
RAILWAY. 

TkiE  directors  of  the  Bengal  and  North-Western 
Eailway  Company  recommend  a  final  dividend  for 
the  year  ended  September  30  last  of  3%,  together  with 
a  bonus  of  i%  on  the  Company's  Ordinary  stock,  , 
making,  with  the  ad-mterim  dividend  and  bonus  of 
3i%  paid  in  July,  a  total  distribution  of  7%  for  the 
year.  This  compares  with  8%  distributed  in 
1913-14  and  in  each  of  the  two  preceding  years.  The 
Company  has  suffei-ed  pretty  heavily  from  the  reaction 
in  trade  as  a  result  of  the  War,  and  its  traffic  receipts 
for  the  twelve  months  showed  a  decline  of  about  10% 
compared  with  the  corresponding  period  of  1913-14. 
It  is  probable,  however,  that  the  dividend  of  7%  has 
been  fully  earned.  For  the  year  to  September  30, 
1914,  it  will  be  recollected,  the  profit  available  for 
the  Ordinary  was  over  £300,000,  a  sum  equal  to  10% 
on  the  share  capital,  and  after  paying  the  dividend 
of  8%  and  placing  £35,000  to  the  sinking  fund,  the 
balance  carried  forward  was  increased  from  £57,784 
to  £100,049.  The  dividend  of  7%  less  tax  calls  for 
a  sum  of  under  £100,000,  and,  inasmuch  as  the  Com- 
pany has  placed  £35,000  to  the  sinking  fund,  it  is 
probable  that  the  reduced  cost  of  working  has  largely 
minimised  the  effect  upon  profits  of  the  relatively 
heavy  loss  in  earnings.  The  dividend  record  of  the 
Company  for   a  number  of  years  is  appended:- — 

Bengal  and  North-Western  Bailnay. 


Mexican  Eagle  Oil  Co.— Final  dividend  of,^%  «"  O,'^'^'" 
nary  capital  in  respect  of  the  year  ended  June  30,  1915,  less 

Owen  and  Robinson.— Interim  dividend  at  rate  of  5%  per 
annum  on  Ordinary.  .   . ,      ,  t,     t         , 

Pears  (\  and  F.).— Interim  dividends  on  Preferred 
Ordinary  at  the  rate  of  12%  per  annum  and  on  the  Ordinary 
at  the  rate  of  15%  per  annum. 

Philadelphia  Company.— Quarterly  dividend  of  I5  ,;>  on 
Common  stock.  .  , 

Sheepbridge  Coal  and  Iron.— Interim  dividend  ot  5/„ 
on   shares,    tax    free.  ,     ,„,,  v         1 

United  Dairies.— Interim  dividend  of  l^d.  per  share,  less 
tax,   on   Ordinary. 
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The  price  of  the  Ordinary  stock  is  about  145,  and 
on  a  7%  dividend  basis  the  yield  afforded  is  nearly 
.£5  per  cent. 


The  Manchester  and  Liverpool  Di.-^trict  Banking  Company 
announce  the  following  changes  in  their  London  office  staff  as 
from  1st  prox.  : — Mr.  Thomas  Fergusson,  who  has  been 
manager  since  the  opening  of  the  London  office  in  1885, 
retires,  and  is  succeeded  by  Mr.  Thomas  Henderson,  the 
present  assistant  manager,  ilr.  Thomas  Ormrod  Hope,  at 
present  deputy  assistant  manager,  has  been  appointed 
assistant   manager. 

Union  of  London  and  Smiths  Bank. — It  is  announced 
that  Mr.  H.  H.  Hart  has  been  appointed  general  manager 
(town  and  foreign)  and  Mr.  L.  E.  Thomas  general  majiager 
(country). 

Wright  (John  and  Edwin). — Final  dividend  of  5%  on 
Ordinary    and   a    Ixiiins    of   10%. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL,    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 

Head  Oflftce— EMNBURGH. 


J.  S.  COCKBUBN,   Genebai,   Ma-vaqer. 


GEORGE  A.  HUNTER,  Seckbtaet, 


London  Gfnce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Manager.  DDGALD  SMITH,  Assistant  Manager. 

Every  description  ot  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  tha 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  OoIonieB  Of 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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Avery  (W.  and  T.).— Interim  dividend  at  rate  of  5%  iter 
annum,  less  tax,  on  Ordinary. 

Brain  (S.  A.)  and  Co.— JJividend  of  3%  on  Ordinary, 
making  5%  for  the  year. 

Canada  Company.— Dividend  of  10s.  per  share,  tax  free, 
for  the  half-j-ear. 

Chadburn's  (Ship)  Telegr.^ph.— Interim  dividend  at 
rate  of  6%  per  aimum,  less  tax,  on  Ordinary. 

Chili  Telephone  Co. — ^Interim  dividend  at  rate  of  6% 
per  aimum,  tax   free. 

Crossley  (John)  and  Sons. — Dividend  of  2-?.  per  share 
(less   tax)  on   Ordinary. 

Fore  Street  Warehouse  Co. — Dividend  of  2^-%,  with  a 
bonus  of  5.«.  9(/.  per  share,  for  the  half-year,  making  just 
over  8%  for  the  yt-.ir 


European  Gas  Co.— Interim  dividend  of  10«.  per  share, 
tax   free. 

Hancock  (William)  and  Co.— Interim  dividends  for  half- 
year  at  the  rate  of  6%  per  annum  on  the  Preferred  Ordinary 
and  of  3%    per  annum  on  Deferred  Ordinary  .shares. 

HAifDY's  Crown  Brewery. — Quarter's  dividend  of  3|% 
actual,  tax  free,  on  Ordinary. 

Havana  Cig.«  and  Tobacco  Factories. — Interim  divi- 
dend of  15%,  tax  free,  on  Ordinary. 

United  Indigo  and  Chemical. — Interim  dividend  at  the 
rate  of  5%  per  annum  on  Ordinary,  less  tax. 

Weardale  Lead. — Interim  dividend  of  I?,  per  share,  tax 
free. 

White  (A.  Jf). —Interim  dividend  at  rate  of  2%  per 
niimim,  less   tax.  tin   Ordinary. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tlie  Caiuidian  Newspaper  for  hivestors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  couditiou3  thoroughly,  and  its  forecast?  are  reliable. 

The  investor  in  any  cla??s  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Eeal 
Estate  Companies.  Mining  Equipment,  &c.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  inSuential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  2  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  123.  6d.  per  annum. 
FRANCE  and  other  EURO-PEAN  COUNTRIES  I63.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET  STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BUEMAH,     STRAITS,     CHINA,    JAPAN 

AND     AUSTRALIA. 

■WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 
GRAY,  DAWES  &  Co!,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  H.\NKEY  &  Co., 
Dock  House,  BiUiter  Stree',  E.C,  and  6.6, 
PaU  Mall,  S.W. 


AUSTRALIA 
O  R  I  E  N  f'     LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,   Port    Said   and    ColombOk 

Through  Booking  to 
NEW  ZEALAND  and  TASMANIA, 
Tickets  intercliflngeable  witb  P.  .t  0.  Line. 
TVin  so. 

Bteamprs.  Tone.         London.         Toulon.        Naples. 

ORONrES        9,023         Jan.  15        J.in  :'3       Jan.  24 
OMRAH  8,130  Feb.  12        Feb.   20       Feb.  21 

Managers — F.  Green  A:  Co.  and 

Anderson,  Anderson  &  Oo. 
For  passage  apply  to  the  latter  firm  at  5  Fencbnrch 
Avenue,  E.G.,  or  to  the  Branch  Office,  28  Cockspot 
Street,  S.W. 


)KUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOEN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 
£118,000,000 


CASTLE 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 
etc. 
For  sailings  and  other    information 
apply  to  the  Head  Office,  3  Fenchurch 
Street,  London.     West-end   Agency  : 
Thos.  Cook  &  Son,  12.5  PaU  Mall,  S.W. 
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BANK  OF  MONTREAL 

Estahllahe.J  In  1817. 

Capital  Po"i  "!••  816,000.000. 

Beserve  Fiuid,  $16,000,000. 

UndiTided  Profits,  $1,293,952. 

H.  V.  Meredith,  Esq.,  President 

R   B.  Angus,  Esq.,  E.   b;  Grcenshiclds,  Esq.,  Sir 

William    Macdonald,    Hon.     Robert    Mackay,    Sir 

ThoB.     ShaoghnesST,     K  O.V.O.,     O.    R.    Hosmer, 

Esq.,  A.    Baamgarten,  Esq.,    C.    B.    Gordon,    Esq., 

H.  E.  Drmnmond,   Esq.,    D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office  :    Montreal. 

General  Manager :    Sir  Frederick  Williams-Taylor, 

rX.D.    Assistant  General  Manager :  A.  D.  Braith- 

walte,  Esq.  ,      ,   „       j 

Branches  and   Agencies  throughout  Canada  and 

Newfom)dland ;    also  at  New   York,   Chicago   and 

Spokane  Id  the  United  States,  and  at  Mexico  City. 

London  offices  : 

47  Threadneedle  Street,  E.G.,  and 

9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnidcr,  Esq. 

Manager  :    George  Cvril  Casscls. 

Financial   Agents  of  the   Government 

of  the  Dominion  of  Canada. 

The  Bank  nndertakes  monetary  business  with  all 

parts  of  Canada,  NeViOundland  and  the  Dnit«d  States, 

and  issues  Sterling  and  Currency  Drafts  and  Cable 

Transfers. 


THEROYALBANKOF  CANADA. 

Capital  Authorised  -  »25, 000,000 

Capital  Paid  up  -  -  ?11, 560,000 

Reserve  Funds     -  -  »13.000,000 

Ag-gregate  Assets  -  S180,000,000 

Head  Office-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

President.       Vici-Presidcnt  and  Grncral  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    IN    BRITISH    WE.ST    INDIES. 
ANTIQUA— St.  Johns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DO.MLN'ICA  —  Roseau 
GRENADA— St.    George's  ;     JA.MAIOA— Kingston 
ST.  KiTTS- Basseterre ;  TRINIDAD— Port  of  Spain 
San    Fernando. 
Branch  in  British  Honduras — Belize. 
Branches    in    British     Guiana— GEORQETOWN,  NEW 
AM.STEHnSM,    KOSB   HALL. 

New  York  Agency,  Corner  WIMIam  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank   Buildings,  Princes  Street,  E.C. 

T.  R.  WeiTLEl',  ilana.jer. 
J.  MAOKIE,  JouU  Manager. 


THE     MECHANICS    AND     METALS 
NATIONAL     BANK 

CITY    OF    NEW   YORK. 

Established  1810. 
OlPlTAi    (FcLll  Paid)       $6,000,000 

SCBFICS     AXD     nXDIVIDED     PBOriTS       ...      $9,000,000 

THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE B.^NKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and   Imports,  buys  and.  sells 

Foreign    Exchange.    Telegraphic   Transfers.    Ac, 

and  makes  Collections  on  all  parts  of  the  world. 


Lo 


Bi 


NATIONAL  BANK  OF  NEW  ZEALAND 

LI.MITED. 
HE.\n  OFFICE— LONDON. 

authorised  c4pit.1l    £3,001,000 

subscribed  capital     2,250,000 

Paid-up  Capital        ' 750,000 

Reserve  fund 685,000 

Uncalled  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  artnum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London.  E.C. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,356 

5nflvl7ed'pro'}i*l  (»^245.1*«»  *1.488,727 

Head  Office:   Montreal. 

PRESIDENT— SIR    H.    MONTAGU    ALL;iN,    C.V.O. 

vic&pbesident— k.  w.  blackwell. 
General  Manager— E.  F.  HEBDEN. 

This  Institution  has  206  Branches  and  Agencies 
-extending  from  the  Atlantic  to  the  Pacific  (89  being 
in  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
l8  allov?ed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 

Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

Tlie  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada, 


Ernesto  TORNQUISTu. 

LIMITADA, 

BUENOS    AIRES. 

Established  1830. 

Oldest   Business   Establishment   In 
the  River  Plate. 


TTNION    BANK    OF    CANADA. 

W  Incorporated  1665.     Head  Office,  WINNIPEG. 

Pald-np  Capital       15,000,000 

Rest  and  Undivided  Profits         ...        3,600,000 

Total  Assets  over     80,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London  Committee  :  J.  Leigh  Wood,  Esq.,  O.M.G. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 
6  Princes  street,  E.C. 

2G  HAYMARKET;  s  w. 


LONDON    OFFICES 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  18G5.) 
Ailtllniisid  t:al>it;il.  £l,"O0,00P.  Subscribed  Cripitiil.^fiJii.OOii 

Paid-up  Capital  £5C0,000 

Reserve  Fund    510,000  . 

£1,013,000 

Uncalled  Capital  125,000 

Reserve  Liability  of  Shareholders        625,000 

£1,760,000 

London    Office-U    LEADENHALL  ST.,    E.C. 

Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY    ARNOLD.  Manager. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     83,000,000 

SHAREHOLDERS'  LIABILITY  ...     «3, 000,000 
SURPLUS    AND    PROFITS         ...     '6,880.000 

President— E.  F.  SHANBACKER. 

Vice-President — JAMBS  H.4.Y. 

Vice-President— FRANK  Q.   ROGERS. 

Cashier— R.  J.  CLARK. 

Assistant  Cashier— W.  A.  BULKLEY. 

Assistant  Cashier— W.  K.  HARDT. 

Assistant  Cashier— 0.  P.  SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

m   Dollars  throughout  the   United  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers*  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  Agents — 

"  FOURBANK."  |    SAMUEL  MONTAGU  &  CO.] 
LONDON  OrPY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF    INDIA 


I'l-i. 


Head  office  : 
26  BISHOPSOATH,  LONDON,  E.a 
BRANOHE.S  : 
Calcutta  Cochin  (S.  India)  Newera  Eliys 

Bombay  Ohittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      I  British 

Cawnpore  Aden  and  Nakura      [      East 

Lahore  Aden  Point        Kisnmu     )    Africa 

Amritsar  Colombo  Entebbe  ^ 

Delhi  Kandy  Kampala  \  Uganda 

Tuticorin  Jinja        I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,175,000 

London  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  ."Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  tl 
monthly  balances  at  the  rate  of  2  per  cent. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :   IS  Graccchurch  St.,  London,  E.C. 

Cap.lal  AulWIsed  ...      £1,500,000 

Capital   Issued     1,125,000 

Capital  Paid   Up             ...  562,500 

Reserve  Fund     300.000 

Drancbt!  .- 

INDIA.     D'JRMAH.    CEYLON 
STRAITS   StTTLEMtNTS   &  CHINA. 

Tlie    Rank    buys  and    sellB  Billa  of   Exchange.  iBBuea 
Letters  of  Credit  and  Circular  NoteB.  and  tranpactB  bank 
mt,'  and  ai^oncy  buBitiess  iji  connection  niLh  tbe  Eatit.on 
terms  to  bo  had  on  application- 
Deposits  received   for  one  year    at  1)  per   cent,  per 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  NaUl  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

Head  Office— PRETORIA. 

New  York  Agencv— 6  WALL  Sl'REF.T. 

Subscribed  and  Paid-up  Capital       ...      £2.788,040 

With  power  to  increase  to  ...      4,000.000 

RoserveFund  ...  525,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  Africa 
Protectorate,  the  Belgian  Congo,  and  with  the 
Bank's  Agencies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  effected. 
Dividends  and  Annuities  collected.  Current 
.Accounts  opened  and  Deposits  received  on  terms 
wiiich  may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 
^  :,  .,«•  (  Circus  Place,  London  Wall,  E.O. 
London  Offices  I  jj,  oatmon  Street,  E.O. 


On 


Ua 


applic 


1  allowed  at  3    per 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

■  BTABLISUBD      1858. 
HiiD  Omo      •        •      HAVANA,  CUBA. 

Capital,  Reserve)   $8,808.891.7« 

and  Profits  ) 
Assets       -         -  $39,077,630.77 

$b  eqaali  approi.  £1. 

il  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  th« 
oolleotion  o(  Foreign  Drafti. 

LONDON     AGENTS! 
Swisi  Bamktxreiii. 

KutlBWOBT,    SONI   A   0*. 

Llozm  Bask  Lib. 


THE  EASTERN BANK, 
LIMITED. 

(Bankers  lo  the  Government  ol  India  at  Basra'. 

Il,'a,l  dllir,'  : 

4  CROSBY  SQUARE,  LONDON,  E.C. 

Subscribed  Capital       £1,500,000 

Called  up     £600,000 

Reserve  Fund      £55,ooo 

Reserve  Liability  of  Shareliolders  £900,000 

BOARD    OF    DIRECTORS. 
The  BiBht  Hod.  LORn  B4LF0UK  OF  BUKLEIOH,  B:.T. 

(Chiirman). 
Sir  JiCOB  E.  SiSaoos,  Hart.      KMILE  PR4SCQDI,  Esq. 
J   0  DEOKQES  BDUILLIT,  Esq.  J.  S.   HiSKELL,   Esq. 
Q    BROMLEY-UAllTLN,  Esq.  J.  LKI.IH   WOOD,  Esq., 

/,v ■/„...  •       '^■"•^• 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

TliL- lUnk  issues  ln-alK,TM.--,v,pl..o'l.-ai.skM-s  and 
Letters  of  Credit,  li.gnt.atos  iiml  collce  J  Bills  of 
Exclianiie  and  transacts  Banking  and  Agency 
business  in  coniicclion  with  the  East  on  terms  to 
be  had  on  applic ition.  ,.,i„„ 

IJenosits  are  received  for  1,  2,  or  3  years  at  41  per 
cent  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances.        ^_  ^  ^^^^^^  ^^^^ 


'  Street  «quire,  E.G.,  and  Published  by  tho  Propiictors 
et,  in  the  City  ol  London.En^l  md — 'aniianj  1,  191b. 


of  "  The  Statist  "  at  tlieir  Offices 


^i}t  0tattet/ 

A  Journal  of  Practical  Finance  and  Trade. 

BEGISTEBED  AT  THE  OENEBAL  POST  OFFICE  AS  A  NEWSPAPER. 


PUBLISHED    WEEKLY. 


Vol.  LXXXVII— No.   1,976.]     'SATURDAY,   JANUARY  8,  1916. 


DANCO      DE      CHILE. 

London  Agency — 
»4  GRACECHURCH  STREET.  E.C. 
„  . .        ^     .    ,  ChUUin  Don«r 

Pud 'DP  Capital       »40,000,008 

Rea«na  Fond  22,000,090 

Ratana  Liability  of  Shareholder!       40,000,000 
Head  Officei  l  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  etery  class  of  Bank- 
hit   business    with  Chile.    Current   accounts  also 
opened  and  deposits  received. 

DANCA  ITALIANA  DI 
"  SCONTO. 

iWith  which  are  incorporated  the  Societi  Bancaria 

Italiana    and    the 

Societa  Italiana  di  Credito  Provinciale.) 

Authorised  Capital_ Lires     70  milUons 

Subscribed  and  Paid-up  Capital  „  65  mUlions 
Deposits  ai:d  Current  Accounts, 

(October  31, 1915)  „     300  millions 

Lash    in    Hand   and   with    the 

Bank  (October  31,  19151  „      22}  miUions 

Central  Management  and  Head  Office  : 

ROME. 

Branches  at  :— Genoa,  MUan,  Naples,  Palermo, 
Turin,  Venice,  Bologna.  Busto  Arsiiio,  Florence, 
Ancona,  Biella,  Coma,  MoDza,  Sanremo,  Verona 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Dociunentary  Drafts,  and  every  description  of 

Bankmg  and  Exchange  Business  transacted. 

Correspondence   invited. 

RATIONAL  BANK  OF  EGYPT. 

(Established  by  Khedival  Decree,   June  1898,  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £3,000,000    in  300,000  Shares  of  £10  each. 

fully  paid) .    Reserve  Fund,  £1,500,000. 

Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office :  Cairo. 

_   _   ^  _       London  Committee — 

E.  W   P.  Foster,  C.M.G.  Hon.  Algernon  MUIs. 

Hon.  Hugo  Baring.  Sir  Carl    Meyer,   Bart. 

Hon.  Sidney  Peel. 

..  ,  „ LONDON   AGENCY: 

6  A  7  KING  WILLIAM  STREET.  LONDON,  E.C. 
Manager  :  I.  T.  Beaty-Pownall. 
Assistant  Manager :  A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Officei,  Alexandria, 
Assiout.  Assuan,  Benha,  Beni-Suef,  Chibin-El- 
Kom,  Damanhur,  Fayoum,  Keneh,  Luxor,  Man. 
sourah,  Minieh,  Mousky  CCairo',  Port  Said,  Sohag, 
Tantah  and  Zagaiig  :  and  in  the  Sudan  at  Khartoum, 
fort  Said  and  Suakim, 


r  PRICE  r,d.. 

I     POST  FREE  CM.  (U.K.) 


fHE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £S.70S.704 

RESERVE  FUND         EI,04e,96e 

Petrograd.    Moscow.    Paris. 
Aad  over  100  Branches  in  Rnstia. 

London  Offices  ; 
24/28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Slocks  and  Shares.  Divi- 
dends  Collected.  Drafts  issued  on  aU  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
>n  the  most  favourable  terms. 

Current  Accounts  opened  and  daposils  received 
on  terms  which  may  be  ascertained  on  application. 


H 


133.000,000 
tlS. 000,000 


ONGKONG    and    SHANGHAI 

BANKING  CORPORATION. 

S^tSiG'"l^i^VE~^ S15.000,000 

held  ID  London  st  Ex" 
change    of    2e.   per    $ 

S£^=K^VE      SV^O 

"Plff^Rs'^'^.'."  ^'    ^^°- 

Head  Office— HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES  :-Amoy,  Bang- 
kok, Batavia,  Bombay,  Calcutta, Canton, Colombo, 
Foochow,  Hankow,  Harbin,  Hongkew  (Shanghai! 
Ipoh  Johore,  Kobe  (Hiogol,  Kuala  L^pur 
London,  Lyons,  Malacca,  ManUa,  Nagasaki 
Wew  York,  Peking,  Penang,  Rangoon,  Saigon, 
tS^,  '"t '"'  Shanghai,  Singapore,  Sourabaya, 
Tientsm,  Tsugtao,  YIoUo,  Yokohama. 

LONDON  COMMITTEE. 

w!S'r-'^"S''!;V^"'"  ^''^-    Sir  Carl  Meyer,  Ban. 
Wm.  Gair  Rathbone,  ^  „.       j.  r.  m.  Smith,  Esq. 

Sir  CHARLES  ADDIS.  \  Managers 
H.  D.  C.    JONES,         /  in  London. 
JOHN  MACLENNAN,  Sub-Managtr. 
W.  M.  BLACKIE,  Accountaal. 
9  Gracechurch  Street,  London,  E.C. 


r-OMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Goaranteed  by  the  Australian  GoTemment. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  CoUected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed, 
^urrent  Accounts  opened.  Deposits  accepted  for 
6xed  periods,  and  BANKING  BUSINESS  of  every 
descripbon  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

At endes  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'funds. 

London  Office  t 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


STANDARD         BANK 

of   SOUTH    AFRICA,    LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  m  Cape  Province:   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  tha  Administration 
of  Rhodesia. 

SUBSCRIBED  CAPITAL  ... 

PAID-UP  CAPITAL 

RESERVE  FUND     

UNCALLED  CAPITAL      ... 


DANCA     COMMERCIALE 
ITALIANA. 

HEAD  OFFICE!    MILAN. 
I  onmriM  f  S"  9?'.'  \  *  0''*  Broad  St.,  E.C. 
LONDON  jWast-End  Agency:  12  Waterloo  Placr, 
_  . .         _  ^  Regent  St. 

faid-np  Capital,  16,240,000.    Reserve,  £2,378,800. 
Manager— E.    Consolo. 

Sub-Managers  f  ?•  £""?•  «•  f  •  Handley, 

l  A.  Kossi,  G.  Zuccoli. 

Branches    in  Italy r-Alessandria,  Ancona,  Baii, 

Bologna,  CagUari,   Catania,  Florence,  Genoa,   Ug- 

hora.  Me „ma,  Naples,  Palermo,   Parma,   P«ugU, 

risa,   Kome,     Sassari,    Savona,    Syracuse,    Turin, 

OTmR  fowWs*'™*^'*"^'^^  "*  NUMEROUS 

CORRESPONDENTS    TO    THE    ITALIAN 

TREASURY. 

Agents  in  London  for  :— 

BANQUE  FRANfAlSE  et    ITALIENNE  POUR 

L'AMERIQUE    DU  SOD.    Buenos  Aires.  Rio    d. 

Janeiro,  San  Paulo,  Santos.    &c.,  and 

SOCIETA      COMMERCIALE     DORENTE, 

Milan,    Tripoli.    &c. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


B 


ANCO    DEL    PERU 

LONDRES,  LIMA,  PERU. 


£6,194,100 

£1,548,525 
2,000,000 
4,645,575 


BOARD  OF  DIRECTORS^*''"'"" 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJU.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 

Esq.,  C.S.1. 


Horace  Peel,  Esq. 
William  Smart.  Esq. 
Right     Hon.     Lord 
Sydenham.   G.C.S.I., 

G.CJM.G.,  g.c.ij:. 

H.  L.  M.  Trilton,  Esq. 


HEAD  OFFICE  I    10  CLEMENTS  LANE, 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPpSlTS  RECEIVED  for  Eied  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTUTED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  aU  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Slocks  and  Shares  eSected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
Tha  Officers  of  the  Bank  are  bound  not  to  disclose 

Iha  transactions  o(  any  of  its  customers. 

FRANCIS  SHIPTON,  Landaa  Manager, 


Subscribed  and  Paid-up  Capital         ...     £P.SOO,000 
Resarve  Fund        £P.200,000 

BRANCHES  IN 
Piura,  Callao,  MoUendo. 

Chidayo,  Cerro  de  Pasco,         Arequipa, 

Pacasmayo,      Chincha  Alta,  Cuzco, 

Trnjillo,  lea,  Iquiios, 

Huaras,  Huancayo,  Huacho. 

•   ^"^"r,?f.  Credit,  Drafts   and  Cable    Transfers 

issued.    Bills  negotiated,  advanced  upon,  or  sen! 

For  collection. 
London    Agents  I     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C 


I  ONDON  BANK  of  AUSTRALIA 

LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10 

Paid-up  Capital  669,587  10 

Reserve    Fund   and  Undivided 

P"fi"        328,317  13    0 

Reserve  Liability  of  Proprietors  607,160    0     0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  ns?otiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


THE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

Registered  in  Japan.)        Established  1880. 

Subscribed  Capital        Yen  48.000,000 

Capital  Paid  up „     30,000,000 

Reserve  Fund       „     20,000,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Ksieo        Liao  Yang  Ryoiun        (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angeles  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  ( Dalny)       Fengtien  Svdney 

Hankow  (Mukden)  Tieling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  |  Peking    Tsingtau 

The  Bank  buys  and  receives  tor  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Traos- 
rs  and  Letters  of  Credit  on  above  riaces  and  elss- 
bere,  and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  tatas  to  be 
obtained  on  application. 

K.  TATSUMI   Manager. 
Landoa  Office — 
7  Bisbapsiala,  E.C. 


THE     STATIST. 


[January  8,   1916. 


FORTY-SIXTH     ANNUAL    ST  ATEIVIKNT 


OF 


THE  ROYAL  BANK  OF  CANADA 

GENERAL    STATEMENT,    30th    NOVEMBER,    1915. 


LIABILITIES. 
To  the  Public  : 

Deposits  not  hearing  interest 

Deposits  bearing  interest,  including  interest 
accrued  to  date  of  statement 

Notes  of  the  Banlf  in  circulation     

Balances  due  to  ottier  Banltsin  Canada 
BBlances  due  o  Banlts  and  Banking  Corre- 
spondents   in  tlie  United    Kingdom  and 
foreign  countries      

Bills  Payable      

Acceptances  under  Letters  of  Credit 


»37,4&6,997.10 
117,619,350.87 


♦154,976,327.97 
14,224,866.29 


To  the  Shareholders  : 
Capital  srock  Paid  in 

Reserve  Fund     

Balance  of  Profits  carried  forward 

Dividend    No.  113  (at   12%  per 

payable  December  Is-,  1915 
Dividends  Unclaimed 


3.137  093.46 

3,618,842  2k 

323,073  76 
105,817.29 

$173,148,927.59 

11,560,000.00 
»12,560  000.00 
676.472  16 
— —         13,236,472.16 


Deposit  in  the  Central  Gold  Reserves 

Deposit    with   the  Minister  for  the  purposes 

of  the  Circulation  Fund  

Notes  of  other  Banks         

Cheques  on  other  Bank« 

Balances  due  by  oth^r  Bauk.s  in  Canada 
Balances  due  by  Banks  and  Banking  Corre* 

spondents  elsewhere  than  in  Canada 
Dominion      and       Provincial      Government 

Securities,  not  exceeding  market  value 
Canadian  Municipal  Securities  and  British  and 

Foreign  and  Colonial  Public  Securities  other 

than  Canadian,  not  exceeding  market  value 
Railway  and  other    Bond?,  Debentures   and 

Stocks,  not  exceeding  market  value - 

Call  Loans  in  Canada,  on  Bonds,  Debentures 

and  Stocks  

Call  and  Short  (not  exceeding  30  days)  Loans 

elsewhere  than  iB  Canada        

Other  Current  Loans  and  Discounts  in 
Canadt  (less  rebate  of  interest)        

Other  Current  Loan-i  and  Discounts  elsewhere 
than  in  Canada  (less  rebate  « t  interest)    ... 

Overdue  Debts  (estimated  loss  provided  for)  ... 

Real  Estate  other  than  Bank  Premises 

Bank  Premises,  at  not  more  than  cost,  less 

amounts  written  off      

Liabilities   of    Customers    under    Letters   of 

Credit,  as  per  confra 

Other  Assets  not  included  in  the  foregoing    ... 


578,000  00 

3,057  6iO,64 

6,516.759,06 

1,264.21 

5,236.606.58 

1,361,105.95 

3,184,333.53 
14,033,602.09 

9,136,609.96 
9,815.950,01 


$34,894,462.43 


$82,004,872.15 


$198,299,123.39 


H.  S.  HOLT, 

President. 


AUDITORS'     CERTIFICATE. 


EDSON  L.  PEASE, 

General  Manager. 


Wc  report  to  the  SHAREHOLnKRS  ok  The  Royal  Bank  of  Canada  :  That  in  our  opinion  the  transactions  of  the  Bank  which  have  come  under  our  no-ice 
have  been  within  the  powers  of  the  Bank.  That  we  have  checked  the  cash  and  verified  the  securities  of  the  B.uik  at  the  Chief  Office  at  30ch  November,  1915, 
as  well  as  at  another  time,  as  required  by  Section  56  of  tl:e  Bai.k  Act,  and  that  we  found  they  agreed  with  the  entries  in  the  books  in  regard  thereto.  We  aU 
during  the  year  checked  the  cash  and  verified  the  securities  at  the  principal  branches.  That  the  above  Balance  Sheet  has  been  compared  by  us  with  the  books  at 
the  Chief  UfBoe  and  with  the  certified  returns  from  the  Branches,  and  in  our  opinion  is  properly  drawn  up  bo  as  to  exhibit  a  true  and  correct  view  of  the  state  of 
the  Bank's  affairs  according  to  the  best  of  our  information  and  the  e.iplanatious  giicn  to  usand  as  shown  by  the  books  of  the  Bank.  That  we  have  obtained  al 
Ihc  information  and  explanations  required  by  us. 

JAMES  MARWICK,  C.A.         )  ,     ... 
S.  ROGER  MITOHELL,  C.A.  f  *-"<l"<»"s 

Montreal,  Canada,  December  18th,  1915.  of  Marwiok,  MitcheU,  Peat  and  Co. 


f     Profit     and     Loss     Account, 

30th  November,  1914     

Profits  for  the  year,  after  deducting  charges  of 
management  and  all  other  expenses,  ac-  rued 
interest  on  deposits,  full  provision  for  all  bad 
and  doubtful  nebts,  and  rebate  of  interest  on 
unmatured  bills .., 


H.  S.  HOLT, 

President. 
Jtoabreal,  18th  December,  1915. 


PROFIT  AND  LOSS  ACCOUNTi 

I  Appropriated  a?  follow.s  : 

""  ""  '"■  Dividend.!  No?.  110.  Ill,  112  and  113, 

per   cent,  per  annum  ..  

Transferred  to  Officers*  Pension  Fund 
Written  off  Bank  Premises  Account    , ,. 
War  Tax  on  Bank  Note  Circulation    ... 
Balance  of  Profit  and  Loss  carried  forwu 


$1,387.200  00 
lOOOOO.OO 
250.000.00 
105.96ii.66 
676,472.16 


EDSON  L.  PEASE, 

General  Manager. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  Ofiace— SOINBXJRGHC. 


J.  S.  COCKBUBN,   General   Manager. 


GEOEGE  A.  HUNTEH,  Skckktart. 


London  Ofnoo-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.G. 

J.  FERGUSON,  Manager.  DUGALD  BlUTH,  Assistivnt  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &0. ;  the 
poUeotion  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throui<hout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


Jaiiuarv  S.    1910. 


THE     STATIST. 
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BONDS    CANCELLED. 

M  P  E  R I A  L~J  A  P  A  X  E  S  E 

GOVEEXIIEXT  FOfn-AXD-A-HALP    FEB 
CE^rr.  STERLIXG  LOAXS  OP  I905. 

The  Yokohama  Specie  Bank,  Limited.  London, 
aimoun<-es  that  £250.000  41  per  cent.  Sterlin?  Bon* 
of  the  1st  series  and  £250,000  41  per  cent.  Sterlite 
Bonds  of  the  2nd  Series  have  been  purchased  on 
behalf  of  the  Imperial  Japanese  Government  for  the 
purpose  of  cancellation,  and  the  said  Bonds  are  aoir 
cancelled. 

The  numbers  of  the  Bonds  so  cancelled  arc  the 
ol  lowing : — 

I.VPEKUL  JAPANESE  GOTERXMENT  4J  PER 
CEXT.  LOAN. 
PtRST  SERIES. 
20  BOXDS  OP  £500. 
21010s.  210236  41.  210908.  211086  96.  211930. 
711  liOXDS  OP  £200- 
130076.  130182.  130200  4.  130363  4.  130627.  130993, 
131036.  131282.  131504.  131526.  131530  2  131825B 
131955. 132686. 132743  ?.  133117. 133129. 133196  200 
J??|}n^-ilE^?;  1339015.  134039  43.  13407^: 
J5I2J5  ^V,A?,^,2  6.  134676  80.  134864  6.  135017, 
J^JSISJ',!.^^?^'  138372. 136539  48.  136702  3.  137028. 
}3"48. 137797  801. 138607. 13866?  8. 133736. 138852, 
39038,  139492  506.  139609 14.  139646  140009  11 
i?Ui  l?i§?  ^;IWI  1'"'982  4. 1411«.  141222  3 
li5?n?-o^^^m«l^?59^  ^5.  142217  8. 142305. 143052. 
}&^  ^Jis?3',l*4™2.  144223  7.  144557.  144647, 
UflSil'  ^^f§£lii*5^,■,l*59«■  146252  3.  146522. 
JlSiJI'  148835  6.  147348.  147719  20.  147777  8. 
}S?S3,-.nilf  519.  149861.  150097  8.  15010150 
i^^?im-=,™7^-i.5'F^,^-?3-  "°866  7. 150870. 150998. 
\^W:  §l-,i5J3^,5.  151939-  152189.  152320.  152609, 
]i¥r^}  hWM?-  153579  83. 153663.  153972. 154073. 
16|081.  155686  90.  156189  94.  156672,  156717  8 
P.SP-  W|J|„8-  157652  3.  157837  8.  158380  2. 
}ti??^'ool?l5^5'  158855  61.  159080  1.  159093. 
^^f??^2;iA3n^„^-,l|„9|§„l-,1588M-  160012-  160150, 
)f§?Ji-,nl60502.„  160762  3.  161698  700.  161932, 
,1|212|  30.,  „  163060.  163206  7,  163342  3.  163362. 
}S5?S'o  ,^652.  163813  4.  164008  12,  164155. 
MfM,  ^n  Wr1?„0„  164911  2. 165184. 165297. 165404  5. 
tM*^?  70^328  9.  166232.  166363.  166385.  166499 
?Skrl66?9  80  1B6799.  167532.  167859.  168102  4. 
f??§?'  I???^cl6?3?0  2. 169618. 169894  5- 171203  4 
V-^^M;  l/ii-?,  171683.  171969.  172173.  172328. 
17258S-.  1^2617  8.  172621.  172625  7.  172795  7. 
I?????  *•  ,l?IIS-ol"^S8. 174668. 175125  6. 175244  5 
175251.  175563  6.  175608  10.  175642  3.  176242, 
176807.  176922  4.  175930,  176939  40.  177296  300 
ViV^.  I  MVS-  "8219.  178512.  178517-  178693. 
\«^%  \}1S}^\  1'9'^9'  1™704-  180056.  180338. 
i?«7L^^-,2Jo^;nl81502  7.  181635-  182210.  182227- 
182378  9.  182425  6.  183116.  183615  6.  184612. 
\lf}^\-  JSi?S'  185485  6.  185683  4.  185790- 
185897  8.  187052.  187324.  187371  3.  187451  3, 
iSS^^  fo'„i§§158'  188221.  188232. 188370. 188861  2. 
188942. 189839  91. 190157  9. 190172. 190180. 190187  8. 
il???5  VoJ?2^''5;^,190723.  190897.  191040.  191088  9, 
JaJJcf-.^^^ll.  191^98  500. 191743. 191908- 192131  2. 
192183  5.  1926(K),  192746.  192850.  193179-  193504. 
}^?§S?-  l?A6|i5.  193890.  193936  7.  194324.  194363, 
iS'  }^if  .115618,  195828.  196205.  196719. 
?il?S'  ,l|'n8,855-  197563.  197717  8.  197916.  198396, 
J^,^'  .189298  9.  199508.  199671  5.  199780.  200032- 
omii?-on2,^„673:  200896.  201004-  201158  60.  201321. 
oSJ55J-.2n01^?1;202120  1.  202708.  202712  5.  204163, 
oS??i?  F'n.204698.  205163  71.  205233  9.  2056412, 
^^%%  5.  206610.  206843.  207690-  208205  6-  208417, 
209189.  209640,  209743  4.  209751,  209755  6.  209992. 
978   EOXDS  OF  .ClOO- 

5Li  *^io?05- 812  4.  1104.  2565.  3392.  4174.  4267  8. 
«?^'.n*592-  5041  2.  5050  4.  5182  4.  5426.  5598, 
?nlo^"'-,-JS5,92.  8447.  8622  3.  8629.  9323.  10278. 
iS68?- 10999.  11360  5.  11493  7.  11793.  11848.  12185 
?c^A^01.  14726  35.  14738  42.  15098.  15326.  15660, 
IS  -,1613;5.  16432  5.  16690  5.  16778.  17073  4. 
}q^??'  17„574.  17665.  17679  83.  17812.  17831.  18176: 
}o«h  1,8819,  19047  53.  19066  9.  19090  7.  19149, 
19650  2. 19660. 19798. 19817  8.  20146.  20149.  20270  1, 
21131,  213316,  21771.  22598  9.  229601.  23121, 
W&l-  „¥H3-,  24062  9.  24464.  24763  4.  24804  5. 
?t2?5v25427*6,  25483  4.  25765  7.  25793  4.  25799- 
97lRn|-  ^o^?^^i  |6954.  27082.  27124.  27150.  27543  5. 
?S^',-,-L*'I8'  29246.  29887  91.  30105.  30322. 
2§f82.  311^  5,  31116.  31223,  31563  8.  31834  7, 
li^?i  ^^f-,  h}^^\\  33"7  8.  33612  41.  34216  21, 
?RS7?'»o^^§?^?>'¥,52;  35036.  35549.  35606.  36690, 
^^il  ^5no?,l°8l'  5^^J2  5.  37676  80.  38492.  38761, 
d9?7f  •  .1^5?  %„„*0338.  40739  42-  40933  5.  42109, 
12174,  42516.  42684.  42692.  42786  90.  43102.  43105. 
SritR'QHfr4?°-.l?l?l-«^09.  44530.  44659.  44819, 
^^fo  "•.,l5SS^'-i5484-  *5973,  46070  4.  46562.  47081, 
Smi'  ImnI'  V31-  ^8452.  48490-  48515-  49329. 
S'  So  o^°645.  50949.  51216.  51446.  52644. 
S'  W^l^h  53712,  54165,  54341.  54938  40, 
?RR7?'  .;S^  56.  56101.  56145.  56246  65.  56597, 
S\Q«?ko5r6|?9;  57204.  57476.  57796-  57973  4, 
^8293-58325.  58550  4^59010.  59430,60776  25-60871/4 
cJ???  ^ooiK^a,  61876  83.  62041.  62292.  623  93. 
f^^<,^}^l}A\  g^ii?  ^8-  63243.  63496  7-  64173, 
««?  ^2V,§J53J=?>861  3.  64802-  65009  11-  65029  48. 
mq^q'  c^l-lnf  ■  1^^^-  85526.  65552.  65677-  65868. 
m?»o'q66383,  66427.  66377.  66895.  67041.  67936  7. 
ffi  ^•7<§?»f  "1^88475  8.  68378.  69230.  69469  70. 
^M^o'^^^ol^o^iS?,  70407,  72003.  72075.  72264. 
747!^  '^7JbPi^^7DS§5.;73134.  73254.  73768  9.  74647, 
?Rpl5'  ™li'  IW^  36.  75498  503.  75512  7.  75766, 
?8864.  77072,  77212.  77498-  77959.  78276.  78950  3 
fi?4?d'R^°lo^,l?2°o„|l'^37.  81274.  813201  81369: 
mtriQ  ?i  ^S?^.,6.  82347  8.  82692.  83258.  83306, 
Sio??  ^oio.?^^?;.  83432,  83531,  84053.  84914  6, 
^Si',85243.  85854.  85923  38.  86853.  86855-  87290, 
S^o  IS??!-  „87966.  88075  6.  88108.  88510, 
S  ^Qnf7^2L6v„i8439  40.  89488.  83842.  896B8  9, 
0?m7',^^ll7in^li??  203  91309  12.  91612  4-  91834. 
q^77-  \^}^^\,lW  93315.  93360  4.  93394  403. 
i???'o^Hi?.--?^18  94612.  94732  3.  95909.  96045, 
?7«o  ^i7lo6?f-3  n,t8964,  97243,  972913  97349, 
imnnk^'^l''''-,^Sn'^\97971.  98758-  98767  9, 
im§2o'i^n'?^n^'-,lJK?,^.9,  100925.  101014.  101047, 
101388.  101o25.  101871  6,  101924-  102357-  102465  8, 


111 


102544,  102874,  103003  7,  103718,  104343-  104416. ' 
}2iS?'„104527.  104961,  105008.  105075  10509*  5 
i^S§??f  ^0,156221,  106465.  106483.  106551  106951, 
}SnS',l„07710. 107771. 107798. 108122  5. 108259  68,  I 
108493, 103539  43, 108605. 109115. 109821. 109684  M  ' 
\Wil  l^Wk}^W'  110938. 112307  8. 112591  2 
??§?§!  %'    WWl-   115300.  115302.  116389.  116909. 
117195  6,  117721,  118248.  118601.  119658.  119716. 

I  IS  S^7V'ShS'  ffl: 
iiti?;i^2lf7?8o''*^^^'^^«^^'^^«^"'i"«i' 

LMPERUL  JAPANESE  GOVEBNMEXT  4»  PER  1 
CENT    LOAN. 


SECOND  SERIES. 
826  BOXDS  OP  £200. 
325170,325219  21,325273.326279.325300  1.325376  7, 
325334.  325509.  325600  2.  325665  7,  325671  2. 
326192.  326493.  326533  4.  326539  90.  326613.  326664 
74.  326784.  326787,  326345,  326970  87,  326989, 
327102  3,  327286  7,  327502.  32750.5,  327708  9. 
3281501,  328514.  328616  25.  329168.  329334  8. 
329383  5.  329597. 329633.  329642  4-  329703. 329907  8, 
329986  7.  330299  300.  330445.  331344.  331391. 
331435,  331501.  331529-  331585  9-  331595.  331626- 
331687.  331766  7,  332273  4,  332971  2,  333180  1. 
333261-  333420-  333423-  333634  8-  333631  2-  333765  9- 
333873  7.  334027.  334174-  334223.  334324.  334506, 
334590,  334642.  334806.  334868  9.  335260.  335362. 
335419  20.  335672  3.  336322.  335849.  335857  8- 
336289.  336319  20.  336428.  339517  8.  336640.  336639, 
336879,  336930,  336975.  336978.  337040  2.  337233. 
337297.  337609.  338600.  339022  6.  339578.  340148. 
340636  47.  340949.  342296  7.  342608.  343442.  343548 
343606.  344120.  344204-  34.5593.  346618.  348542  4. 
343872.  349046.  349695.  349757.  349873.  350227, 
350368  80.350412  3.350456  350626.  350635.350931  2. 
351068,  351071  5.  351167.  351290.  351471  2. 
351436.  361551  5.  351553.  351657  8.  351701.  351851. 
351922  4.  351930.  352266.  352444  7.  3625S9  90- 
352728.  352774.  352963.  353083.  353319  20.  353381, 
36354J,  353589  90.  353635  40.  353798  802.  353857- 
353943.  353953.  354193  5.  354215  6.  354434  43- 
354477  80.354526.354542  3.364896.355121.355211  2. 
355295  306.  355539  40.  356553.  355637  8.  355738  9. 
356180.  356197  8.  356216.  356236.  356300.  356334 
356360,  356731,  356961.  367219  20,  357302,  357419, 
357501.  358001.  353150-  358341  2.  358366.  368498. 
,353718.  353721.  358773  4-  359061.  359093.  369151. 
359180.  359282.  359440.  359500.  359628.  359726  35. 
359747  54,  359766.  359783.  359797.  359861  2.  359884. 
330121  2.  360152  3.  360379  80.  350421.  360466. 
360802.  350917.  360944-  361149.  361189.  361329. 
361344  5.  351457.  361473.  361883.  361971.  361973  5. 
362020.362051  2.362177.362577  8.362649.363051  2- 
363079,  363171.  363275.  363545.  363715.  363834. 
363850.  364015.  364024  5.  364126  7.  364129  43. 
364164.  364166.  354196.  364215.  354257.  364307. 
364354.  364493  6.  364565.  364596.  364600.  364803  4. 
354812  3.  364915  6.  355104-  365244-  365384-  365647- 
365637  96.  355711.  365837-  365920-  366073-  366213- 
365316-  356559-  366595-  366739  41-  367069-  367374  5- 
367624  7.  357645-  367729-  357857-  357869-  367919- 
367980-  363061-  368107  11-  368130  1.  358153  72 
358185  6.  368285.  368326  7.  368350-  363718  368853- 
369113-  369132  3-  369139  45-  369507-  370045  7- 
370459  60-  371431-  371464  6-  371694.  372315  5. 
372548.  373118  9.  373124.  373146.  373407.  373414  8, 
373422  7-  373900-  374281  4-  374710-  375059-  375072, 
375302.  375535.  375539.  375625.  375673  4.  375903- 
375953  4-  375971  2-  376775-  377127-  377175-  377414  5, 
377458-  377578-  377630  1-  377759  61-  377805-  378017, 
378093-  378454-  378917-  378963-  379382-  379715  6, 
379800  1-  379930.  380628-  380682.  381010.  381051, 
381127,  38113S,  381221.  381242,  381344  6.  381361, 
381600.  381607.  381797  8-  381838-  381848.  381926  40, 
382034.  382114.  382241.  382411.  382429.  382484, 
382494.  382582.  382592.  382825-  382936  41.  383114, 
383311  2.  383539.  383613.  383820,  383855  64.  384091, 
384150.  384241.  384244.  384302  3.  384319  20.  384332. 
384482.  384572  3.  384737  8.  384907  8.  385037  8, 
385290.  386293.  385384.  385395.  385471.  385627, 
385761  3.  385981  3-  386052-  386123-  386135-  385142  6, 
386227,  386262-  386357.  386815.  385822.  387166, 
387280.  387567,  387706,  387911.  387992  5  388041  3. 
388402.  389339.  389542,  389731,  389807.  390146 
390289.  390349.  390355  9,  390520  2.  390956,  391047 
391282,  391465.  391760  1.  391837.  392287,  392290' 
392673  4.  393393-  393851-  393980.  395184  5.  395278' 
395293.  395364.  395637.  395850  2.  396016.  396405' 
397063.  397413,  398148.  398395.  398460.  398522' 
393539.  399121  2.  399135.  399149.  399414,  399438 
399551,  399592,  399637.  399705.  399848.  399880.' 1 
399883,  400300.  400675.  400712.  400909,  400989. 
401118.  401384.  401575,  402007,  402034,  402209, 
402265  6.  402390. 

577   EOXDS  OP  £100- 

225357-  225432-  225564  5.  225846.  225973  86,  226048- 
226165  5-  226169,  226426-  226799,  227550,  227652, 
227952,  228392,  228398,  228983.  229122,  229142, 
229622, 229828. 230201  14, 230421, 230498,  230529  32- 
230690,  230835-  230901-  231131,  231138,  231723  4, 
231761,  231813, 232071  2-  232252  5-  232440,  232778  9, 
232871  83-  232977,  233691  9,  233969  61.  234030, 
234032,  234046-  234198-  234318-  234346-  234373, 
234394.  234414  55,  234598  506-  234694  5-  234815  6, 
235089  92.  235228,  235316.  235657.  235903.  235965. 
235038.  236246.  235259.  236612  5.  236697.  236979, 
238301.  238483  4.  238786  9.  238993.  238998  9. 
239178.  239215.  239490,  239530  1.  239765.  239787. 
239844.  239935.  240040.  240182.  240420.  240429  32. 
240571.  241112  3,  241624,  241969,  241986,7,  242464. 
242497.  242706  15.  242865  7,  243044,  243454  5. 
2439319,  243997,  244163.  24J222  8.  244414.  244714. 
244934.  245199  200.  245337  8.  245353.  245343, 
246368.  246406  7.  247025.  248C64  73.  248662.  249198. 
250224  7.  250788  90.  250854  2510512.  251477 
251712,  251722,  251979.  252021  022.  252555.  252604. 
262669,  252863.  253146.  253249.  253495.  254938 
255140,  255738  40.  256102  8.  255995.  257084-  257585 
257662.  257848.  258054  6.  258306  18-  258507  8. 
258759  70.  259210-  259282  3-  259286  6-  259365- 
250073-  260075  7-  260127,  260751  2-  260885,  261073, 
261430,  261600-  261603-  261727-  262488  9-  262623 , 
263504,  263755  6-  264775  8-  266198,  265248  9, 
265260,  266485-  265557,  266192,  266202-  267427, 
267497/8,  267527,  267812,  267932,  268162,  268306, 
263576,  263649  73-  269503-  269575  7-  269737  9- 


270071-  270137,  270192-  270197,  270224-  270304  5. 
270344-  270492  6,  271271,  271420.  271814.  271817. 
272029  30.  272034,  272051.  272488.  272544.  272863, 
272906-  273640  1,  273764, 273987  9-  274116, 274202  5- 
274433.  274872,  275280.  275335.  275359  78.  275557. 
276993.  277577.  278732.  279719.  280091.  280311, 
280437,  280718,  281033,  281305,  281611,  281707- 
281807.  282190,  282349.  282387.  282416.  282623 
282826.  283014,  283304  320.  283322  8.  283330  8, 
283340  9,  283479.  283886,  284378  9,  284748,  284891 
286769.  288771  2,  290423,  295602,  298961,  298265 
298331.  298474.  300181,  300320,  303105,  303635. 
304077.  305493,  308889.  309196.  312601,  313883- 
;  314330 1,  319061  2.  321461  4.  322503,  323084, 
323835.  324025,  324710  12,  324760. 

1.355  BOXDS  ui'  £20- 

59.  117  8.  196  200,  365,  546  52.  928  9,  1166  8,  1422 
1424.  3063  4.  3138  47,  3358  97.  3482  4.  4210  9,  4312' 
4457  83.  5012.  5966  8.  7085.  7120  3.  7774  6.  8070' 
8567.9091.9633  4. 11915  9- 12281  4- 12404  8. 12511  20- 
12989  90.  13010  9.  13026  44.  13084  9.  13098  13138- 
13289  93,  13477  81,  13522  31.  13566  7,  13795. 
13943  51.  14121  2.  14125  7.  14504  543.  15072  6. 
15540.  15599  15601.  15610,  15613.  16192  3.  16637(8. 
16543.  15971  85.  17537.  17835  90.  17937 18023, 
18239  91.  18567  8.  18776.  19151.  19188  90-  19224. 
19230,  19534  5-  19538  19599  700  19912  21.  20008  9. 
20027  36-  20083.  20722.  20758.  20934  5.  21211. 
21307.  21310.  21323  7.  22909.  23126.  23249.  23322 
23328  32.  23602  6.  23757  75.  23901  2.  23945  9- 
24169.  24290  1.  24294.  24540  64.  24714  15.  24807. 
24322.  25271  90.  25468.  25494  631.  26114  6.  26156  7- 
I  26366-  27280  7. 27802. 27880  1.  28070.  2R143-  28522  5- 
28543.  28656.  28916.  28991  29002.  29-' 47  64-  29503- 
29395  7.  30105  9-  30539  42-  30558  9-  30604  9-  30634  5- 
30715-  30977  81.  30987  31003.  31242.  31515.  31930  4. 
32172  91.  33006  10.  33101  2.  33249  -53.  33259  63. 
33257  9.  33309  18.  33327.  33354.  33425  6.  33809  13- 
34347  8.  34370.  34401  6.  35065  9.  35363.  35471  2. 
35995  9.  36236.  36401  2.  36775  81.  35850  9.  37233- 
37623.  37540  1.  37973  5.  38047  52.  38288.  38470. 
39470  8.  39439.  39521  4.  39878  9-  40020  4-  40404  6. 
40682  3.  40662.  41243.  41261.  41652.  41741.  41958  9. 
41971.  42533  4.  42706  10.  42840  1.  43254  79,  43690  6- 
43751-  44004  13.  44036.  45181,  45207.  46018  9- 
46334.  46377  81.  46422  3.  46511.  46532  3.  45855. 
47218  31.  47287  9.  48138.  48346  8.  48564.  48805  8. 
49057  8-  49055  7.  50185.  50328-  50436-  50475-  50501- 
50359.  50955  65.  51113,  51933  47.  52084.  52209. 
52228.  52294.  52365  7,  52754  8.  52820  1,  52942  6- 
53052-  63178-  53315  6-  53781.  53808  9.  64014  5. 
54240  2.  54255.  54298.  54471  4.  54728  31.  54774  8. 
55083  7.  56117.  55247  8-  55251  2.  56396  8.  55710  1, 
55822.  55832.  56345  9-  56938  42-  57293  4-  57446  7. 
5747]  4-  57511-  57719  31-  58534  47-  59298-  59394- 
59797-  60315  7-  60458.  60700-  60772  3-  51199  202- 
62116-  63306.  63573  6.  53506. 64077  9-  64237-  64327  8- 
54637  42-  64898  9-  64950  2-  65534  8-  65603-  65916- 
66018  9-  66094  7.  66100  5.  66619.  67025  5.  67053  7 
67618-  67992  3-  68123-  68434-  69111  5-  69139  43- 
69577  9.  69670.  69945  59,  69953.  70041  60-  70299  301. 
70307  9.  71193  7-  71315.  72093,  72316  7.  72398  402. 
72439  91.  72627  30.  72815.  72852  4.  72932.  73117. 
73505,  74085.  74292.  74296.  74844  8.  75356  9.  75380- 
75405.  75408.  80721  7.  80735  8.  88549  51.  96803, 
133308.  134361.  134364  8.  1343901.  135245  7, 
136'97. 135627  30  140543- 144111- 144849, 146779  80- 
161345.  151516  9.  152501  6.  152728.  156971  2. 
159404  11.  159740  1.  159379  84.  150411,  150445  6. 
160462  73.  160646.  160707.  160852.  151061  3. 
161105  6.  162139.  162959.  163525.  163669  73, 
164245.  165057.  166706.  169261-  170538  40.  171340. 
172904- 177551  2- 177840  1-  178189-  180696.  180752. 
181463.  181684.  182278  182280.  184723  4.  184813, 
187264.  194581  2. 204581  2,  210375  7, 210979,  214960, 
215133  4,  215523,  217240. 1,  218154. 
London,  4th  January,  1916- 


P 


\EKEES  BUESLEM 

BREWERY,    LIMITED. 


NOTICE  IS  HEREBY  GIVEX  that  the  Tiun.^- 
fer  Books  of  the  Ordinary  shares  and  Prefcrenc., 
shares  of  this  Company  will  be  Closed  from 
the  15th  inst.  to  the  29th  inst.,  both  days 
inclusive. 

VT.  A.  COWLISHAW.  Secretary. 

Dated    Burslem,  January  4th.  1916. 


s 


HOWELLS  BREWEEY    COM- 
PANY, LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer   Books  relating    to  the   Two-and-a-Half    per 
Cent.  Preference  stock  of  this  Company  will  he 
Closed    from    the  30th    December.    1915,    to   the 
12th   January,    1916.   both    dates   inclusive. 
Dated  this  29th    day  of   December,  1915. 
By  Order, 
WM.    G.    HOLLAND.    Secretary. 
Registered  Office — 
157   Great    Charles    Street,    Birmingham. 


T 


HE  EUSSIAN  COMMERCIAL 

AXD    INDUSTRIAL     BAXK. 


COUPON     No.     44. 

NOTICE  IS  HEREBY  GIVEX  that  tli" 
Coupons  for  the  Dividend  of  9  Roubles  per 
share  declared  for  the  year  1914  may  now 
be  presented  for  pavment  "at  the  London  Office 
of   the  Bank.    24-28   Lombard   Street,   E.C. 

Coupons  will  be  paid  in  sterling  at  the  rate 
of  \\i.  per  share,  less  income  tax  (being  the 
equivalent  at  the  current  rate  of  exchange — 
163*   Roubles  per    £10J. 

All  Coupons  must  be  leit  three  clear  days 
for    examination. 

V.  C.  B.  JONES,  Acting  Manager. 

;nl   January.    1916. 


THE     STATIST. 


[January  8,   1910. 


CAI^ADJL. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

rrOXAILi      ASSETS        ST  T  ,  400,  OOO. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  GORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manaeer. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  tlie  Stock  Excliange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  ghall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchauge.  London,  E.O. 


F  BENCH      GOVERNMENT 
STERLING     TREASURY    BILLS. 

ISSUE  OF  £10,000,000  BILLS  AT  12  MONTHS' 
DATE,  CHIEFLY  IN  REPLACEMENT  OF 
£9,403,000  BILLS  FALLING  DUE  ON  THE 
16Tn  INSTANT. 

The    Governor    and   Company    of  the    Bank  of 
England  are  authorised  by   the   French  Govern- 
t,     with     the    approval     of     His     Majesty's 
applications     for    the 
which  will  be   issued  on 
discount  of  b{    per   cent. 


T 


HE       UNION       BANK 
AUSTRALIA,  Limited. 


OF 


Government,    to 
above-mentioned   Bill: 
the  fixed   basis   of   a 
per   annum. 


The  Bills  will  be  in  amounts  of  £1,000  and 
,t5.000.  They  will  be  dated  the  15th  January, 
1915.  and  will  be  payable  at  the  Bank  ol 
England  twelve  months  after  date,  without  days 
vl  grace— viz.,  on  the  15th  January,  1917. 

Applications  must  be  made  on  printed  forms 
which  may  be  obtained  at  the  Chief  Cashier's 
Office,  Bank  of  England,  and  at  the  Branches  of 
the  Bank  of  England. 

Persons  who  obtain  allotments  will  be  required 
to  pay  the  full  amount  of  Bills  allotted  to  them, 
less  discount  at  the  rate  of  55  per  cent,  per 
iinnum,  at  the  Chief  Cashier's'  Office,  Bank  of 
England,  not  later  than  twelve  o'clock  on  Satur- 
ila.y,  the  16th  January,  1916.  Payment  must  be 
made  by  Cash  or  Banker's  Draft. 

The  List  of  Applications  will  be  closed  on 
or  before,  Tuesday,  the  11th  January,  1916. 

Bank  of  England. 

7th  January,    1916. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office :  38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875     0     0 

Paid-up  Capital     559,437  10     0 

Further  Liability  of  Proprietors  ...         539,437  10     0 

Kegerve  fund        400,000    0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throaghout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEGRAPHIC 

TRANSFER,  BILLS  NEGOTIATED  or  forwarded 

for    COLLECTION,    BANKING    and    ESCHANGB 

business  of  every  description  transacted  with  Australia 

E.  M.  JANION,  Manager. 


ESTABLISHED  1837.         INCORPORATED  1880. 
Authorised  and  iBsued  CaplUl,  £6,000,000. 
Paid  up  Capital     £3,000,000) 

I  togetbei  £3,960,000 
Beierre  Fond       £l,960,00oj 

Beserve  LlabUIt;  of  Proprleton       »    4,000,000 

Total  Capital  and  Beaerve     ...        ..  £7,960,000 


T 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  Neivspaper  for  Investors** 

la  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageoua 
investments  for  their  capital,  should  study  its  columns  regularly.    It  is  an  unexcelled  medium  for 
f'ments  of  Banks,  Bond   Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and   Real 
""iiing  Equipment,  &c,,  and  all  advertisements  designed  to  reach  the  wealthv 

nil    noA>-    fl.n     H,.n^\.,i^„  ^ 


■  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  ailvine  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

.Send  0  peyiny  atampg  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  129.  6d.  per  annum. 
PRANCE  and  other  EUROPEAN  COUNTRIES  I69.  6d.  per  annum. 

BRITISH   OFFICE-88   FLEET   STREET,    LONDON,    B.C. 

MEAD    OFFICE-TORONTO,    CANADA. 


EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  seUing  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Gims,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms.   20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive   Goods    intended    for 

Public  Sale 
Auction!  on  Owners^  premUes  in  all  parti  of  the  country 


are  held  t 


required. 


HEAD  OFFICE  :   71  OOENHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIO   REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  arc  received  for  fl.xed  periods  on  terms 
which  may  be  ascertained  on  application. 


HE   ANGLO-EGYPTIAN 

BANK,    LIMITED. 


UNION    BANK    OF    CANADA. 
Incorporated  1865.     Head  Office,  WINNIPEG . 

Paid-up  Capital       $5,000,000 

Rest  and  Undivided  Proflta  ...        3,600,000 

Total  Assets  over     80,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London  ComnTTEE  :  J.  Leigh  Wood,  Esq.,  C.M.G. 
Hon.  Sidney  Peel ;  F.  W.  Ashe,  Esq. 
Deposits  received  for  fised  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

LONnnm  nvmn-B^  !  ^  princes  Street,  E.O. 
LONDON    OFFICES  |  jg  HAYMiRKET,  S  W. 


SUBSCRIBED   CAPTTAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

BRANCHES :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sonrah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  5  per  cent  per 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street  E.O. 

Wesleyan  &  General  Assurance  Society. 

BSTABLISHBD  184L    INOORPORATED  1914. 

Principal  Offioe        ...        BIRMING2i.M. 

London  Branch  Office : 

HlXTON   HOUSB,  SO-23   HOLBORN,  E.O. 

AccDmuIated  Funds  Exceed     |     Claims  Paid  Exceed 
£2,400,000.  I      £7,S00,000. 

Annual  Valuations  and  Distribution  of  Frojltt, 

AJl  classes  of  Life  Aseorance  and  Annuity  Busiuesi 

transacted. 

Copies  of  the  Annual  and  Valuation  Reporta,  New 

Prospectuses,  &c.,  may  be  obtained  on  application. 

A.  L.  HONT, 
General  Manager. 


T 


HE    LONDON    AND     RIVEK 

PLATE  BANK  (Limited). 


EstablisLed  1862. 

Anthorised  Capital £4,000,fOC 

Paid-up  Capital         1,800,000 

Reserre  Fund  2,000,000 

BRANCHES. 

Argentine. — Buenos  Aires,  Rosario,  Mendoza, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucumao,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  F6  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

URUGUAY,— Montevideo,  Montevideo  Agency  (Calle 
Kio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil. — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Peraambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos 
(Agency). 

CHILI. —Valparaiso. 

FRANCE.— Paris  (16  Rue  Hal^vy). 

Belgium.— Antwerp  (22  Place  de  Meir). 

Agency  in  New  Tork  and  Agents  throughout  tbe 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.O. 


PURCHASING    ENGINEER, 

—  U.  8.  A,  — 

Electric,  Steam,  Hydraulic  Equipment, 
Mining  Machinery,  &c.  Tests, 
Inspections,      Investigations,    Technical 


Consulting    Mechanical,    Electrical 
and     Mining    Engineer. 
Member   A.I.E.E.,   A.S.M.E. 

EDWIN  G.    HATCH,  M.E., 

844  Equitable  Building,  New  YotU. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE  :  TORONTO,  CANADA. 

Montreal,  Winnipeg,  Kegknik,  Saekatoon,  Edmonton. 


'     £308,219     3     7 

Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
Mortgapes  on  farms  and  improved  city 
properties  in  Canada— Exceptional  taclll- 
ties  offered  for  Investing  British  Capital  - 
Also   Uuaranteed  Trust   Investments. 

CorroBpondence    Invited. 

28  Bishopsgate,  A.  L,  NUNNS, 

London,  E.O.         London  Represeutative. 
Bankers  :— 
Baiik  of  Scotland.    Canadian  Bank  of  Commerce. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY    and    PLATE-CLASS    Assurances. 
Head    Office -No.    7    ROYAL     EXCHANGE,    LONDON. 

West-End  Offlee-22  PALL  MALL,  S.W. 

Governor— Colin  Frederick  Campbell,  Esq. 

8ab-Oovemor— KoBERT  Henry  Benson.  Esq. 

Deputy  Governor— Charles  S-  S.  Gvthrie.  Esq. 

B«cret»rT-C.  \.  Peston.  Esq.     nnderwriter- E.  F.  Nicholls,  E«n. 

KjiBAger  of  the  Fire,  Life  and  Accident  Departmenti— Ja^es  Clusbb,  Eiq. 

ActoAry— A.  Q.  Hemming,  Esq. 


The  Oorporation  baa  granted  Fire,  Life  and  Marino  Assorances  for  nearly 
Two  Handred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Imployers  in  respect  of  Domestic  Servants,  Shop  and  Warehouse  Assistants, 
under  the  Workmen's  Compensation  Act  of  1906. 

ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL   BRANCHES. 

LIFE      and      ENDOWMENT      ASSURANCES. 

HOUSE      PURCHASE. 

The  Brltumlc  War   Bonos  PoUcy  is  designed  specially  to  meet  present  conditions 

and  provides  for   old   age,  or  for  widow  and  orphans  In  case  of  deatb.    fremitusi 

payable  for  12  months  only.  ^^^ 

OVER     £10,460,000     PAID     IN    CLAIMS. 

FUNDS    EXCEED    £3,840  000. 

Chief  OHices:  BROAD  STREET  CORNER,  BIRMINGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSBURY  SQUARE,   LONDON,   E.C. 

Allied  with  National  Amalgamated  Approved  Society  for   National  (Health) 
Insurance. 

£700,000 
£1,250,000 


PREMIUM  iNCOiWE  exceeds 
FUNDS  exceed 


ROYAL      UONT^QN 

INSURANCE     OFFICES. 

ROYAL    LONDCiN    MUH  .U,      INSURANCE      SOCIETY,      LTD. 
ROYAL   LONDON   AtrxiLIAEY     INSl'KANCE    COMPANY,   LTD, 

LIFE,    FIRE,    ACCIDENT. 

Heud   Office  ■ 
ROYAL   LONDON    HOUSE,   FINSBURY   SQUARE.   LONDON.  E.C 

.T'HN   I'l:irr,    Hc.RA.  F,   Dm  I  I  L,  itnnnninn  Dirrclon . 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlte :  OXFORD  STBBET,  MANCHESTEB. 


Premium  Income  Exceeds 
Funds  Exceed       ... 
Claims  Paid  Exceed  . 


£3,500,000, 
£11,000,000. 
£20,000,000, 


SUBSCRIPTION    TO    "THE  STATIST. 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


II 


Inland. 
One  Yeaf,  £I  10    0  |  Half-Yeab.  £0  15    0 

(Post  Free.) 
For  Colonies  and  Abroad  {within  Postal  Union). 

Onb  Year,  £117    4  |  Half- Year,  £0  18    8 

fPost  Free.) 
Offices  :  51  Cannon   Street,   E.C. 


IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  comnunications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

6!  Cannor.  Street}  London,  E^C. 


I»OINTS 

from    the 

ANNUAL     REPORT 

NATIONAL  PROVIDENT 
INSTITUTION 

for  the  Yean  ending  20th  November,  1914. 

Mortality  experience 72|% 

Expense  Ratio 10.L% 

Rate  of  Interest,  less  Tax  ...    £4    1  10% 

.  ■■  This  finf  .Mutual  Smety  offers  all  that  is  best  in  Lift-  .Vssuraui-e."- 


WRITE  FOR  PROSPECTUS  TO  48  GRACECHURCH  STREET,  EC. 


■ ♦ 
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W.  Foreign   Exchanges  
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VIIT.  Traffic  Receipts 
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Friday   Evening,  January  7,  1915. 


Bank  of  Engrland  and  Deposit  Rates  :- 


Dates  Fnro. 

Nov,  29,  1915.., 
Sept.  2,  „  .. 
July  22,  „  .. 
Aprils,  „  .. 
Feb.  4,  „  ., 
Oct.  9,  1914  .. 
Sept.  17,  „  „ 
Sept.  4,  „  ., 
Aug.  27,  „  . 
Aug.  8,  „  „ 
Aug.  6,  „  „ 
Aug.   1,     „     _ 

July  31 

July  30,  „  .. 
Jan.  29,    „     .. 


Bank  ob 
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•  Head  Office  and  Metropolitan  Branches  only 
Treasury  Bills  :— 

3  iloxTHS.         6  Months.       9  Months, 
Price         ...£98  16s.  Of d.  £97  lOs.  l\d.    £96  43.  lljd, 


3? 

3 


8i 
8J 

4} 


IS  Months. 
£95 


Discount  Rate         5  ■ 
Discount  Rates:— 


Bank  Bills 
Trade  BUla 


5% 

DATS.    3  UosTBS.  *  Months.  6  Months. 

%             %  %           % 

5-i          5|-{-  5A-i     6}-i 

—         5^-6  6J-6      5J-8 


MONEY. 

The  Mone}'  market  is  dominated  both  by  the  need  to 
prevent  gold  exports  as  far  as  possible  and  by  the 
)-equirements  of  the  Government.  Banking  funds  ai-e 
being  absorbed,  and  doubtless  will  continue  to  be  ab- 
sorbed until  the  Government  again  appeals  to  the 
country  for  a  large  loan.  It  is  true  that  the  demand 
tor  Exchequer  bonds  is  quite  satisfactory  as  far  as  it 
goes,  and  that  the  payments  of  taxation  have  already 
l>eguii  to  be  considerable;  nevertheless,  a  substantial 
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balance  has  to  be  made  good  either  by  the  sale  of 
Treasuiy  bills  or  by  Ways  and  Means  advances,  and  it 
is  understood  that  the  Government  is  now  borrowing 
indirectly  from  bankers,  for  short  periods,  at  4i%  for 
Wavs   and  Means. 


the  5%  French  loan  ph'^ed  in  London  at  the  begm- 
ning  -of  December. 


The  amount  of  money  that  will  need  to  be  bor-  j 
rowed  by  tlie  Government  in  the  current  quarter  is 
relatively  small.  The  incoming  revenue  should  yield  i 
something  like  £12,000,000  a  week  until  the  end  of 
March,  and  the  sale  of  5%  Exchequer  bonds  should  i 
bring  in  a  further  substantial  sum.  Nevertheless,  ' 
there  may  remain  a  balance  of  some  £10,000,000  to  I 
£15,000,000  to  be  provided  by  sales  of  Treasury  bills  j, 
or  by  \Yays  and  Means  advances.  Of  cour.se,  pay-  I 
ments  out  by  the  Government  will  probably  be  as  j 
rapid  as  the  payments  in  by  bankers.  Moreover,  i 
money  ought  to  come  to  London  as  usual  in  conse-  1 
quence  of  the  receipt  of  income  tax  from  the  pro-  j 
vinces.  ! 


The  home  position  is  not  a  matter  that  merits  any 
very  great  amount  of  attention.  The  more  important 
matter  is  the  question  of  the  foreign  exchanges.  If 
these  can  be  maintained  there  will  be  no  reduction  in 
bankers'  balances  in  consequence  of  their  loans  to 
the  Government.  The  American  exchange  has  now 
risen  to  within  li%  of  parity,  which  seems  to  indi- 
cate that  the  work  of  mobilising  British-owned  Ameri- 
can securities  is  making  good  progress.  It  is  evident 
that  the  amount  of  securities  that  will  be  needed  in 
the  current  year  in  order  to  meet  the  adverse  balance 
of  trade  and  to  provide  loans  to  our  Allies  and  Colonies 
will  be  very  large,  and  we  would  refer  readers  to 
articles  elsewhere  for  various  elements  in  the  situa- 
tion which  will  affect  the  problem  of  the  foreign  ex- 
changes in  the  current  year.  It  the  whole  of  our 
trade  balance  were  due  to  the  United  States,  not  very 
much  difficulty  would  be  experienced  in  adjusting  it; 
but,  inasmuch  as  we  are  buying  goods  freely  from  all 
the  world,  our  adverse  balance  is  not  confined  to  that 
country,  and  consequently  the  difficulty  in  adjusting  it 
by  sales  of  securities  is  increased.  It  is  desirable, 
however,  that  efforts  should  be  made  to  pay  for  goods 
purchased  in  securities  from  other  countries  than 
America.  For  instance,  there  is  no  reason  why  Hol- 
land should  not  be  paid  for  the  sugar  we  are  buymg 
from  the  West  Indies  in  bonds  which  the  Dutch  people 
are  willing  to  purchase.  Again,  our  indebtedness  to 
Japan  can  doubtless  be  met  in  securities  of  one  kind 
or  another.  Probably  greater  difficulty  would  be  ex- 
perienced in  inducing  South  America  to  take  .pay- 
ment in  securities;  but  here,  again,  it  should  not  be 
out  of  the  question  to  pay  partly  in  securities  and 
partly  by  means  of  the  new  productions  of  South 
African  gold. 

It  is  evident,  however,  that  while  our  indebtedness 
to  foreign  countries  remains  large,  the  value  of  money 
in  London  will  be  maintained.  W'ith  no  surplus 
supply  of  floating  money  there  is  no  disposition  to 
reduce  rates  for  bills.  Three  months'  bills  are  now 
quoted  at  5J  to  5|%,  four  months'  5ft  to  5}%,  and 
six  months'  o}  to  5^%. 


FRENCH  GOVERNMENT  STERLING  TREASURY  BILLS. 

The  Governor  and  Company  of  the  Bank  of  England 
are  authorised  by  the  French  Government,  with  the 
approval  of  His  Majesty's  Government,  to  receive 
applications  up  to  Tuesday  next,  January  11,  for 
.£10,000,000  of  French  Government  Sterling  Treasury 
Bills.  The  new  Bills  will  run  for  twelve  months 
and  will  be  applied  as  to  £9,403,000  to  replace  a 
similar  amount  of  Bills  issued  a  year  ago  and  falling 
due  on  the  loth  inst.  The  Bills  will  be  issued  on  the 
fixed  basis  of  a  discount  rate  of  5f%  against  5%  in 
the  case  of  the  Bills  sold  twelve  months  ago,  when 
£10,000,000  was  disposed  of.  The  fact  that  no  more 
than  £9.400,300  of  the  old  Bills  have  now  to  be  dealt 
with  indicates  that  about  £ri00,000  was  converted  into 


BANK  OF  ENGLAND. 

Gold  continues  to  be  withdrawn  from  the  Bank  of 
I^nglandv  for  one  country  or  another,  and  this  week 
it  has  been  necessaiy  to  earmark  £1,000,000  on 
account  of  the  India  rupee  reserve,  the  balance  of 
trade  in  favour  of  India  necessitating  this  procedure. 
The  total  amount  of  gold  exported,  including  the  ear- 
marked gold  in  the  week  ended  Wednesdav,  was 
£1,626,000.  Against  .this,  however,  £1,248^000  in 
gold  was  received,  and  the  net  loss  was  no  more  than 
£3/8,000.  A  very  small  amount  of  gold  came  in  from 
the  country,  and  in  the  aggregate  the  loss  of  gold  was 
£374,000.  This  reduced  the  total  amount  of  gold 
held  to  £51,102,000.  As  an  offset  to  the  gold  with- 
drawn there  was  a  contraction  of  £ri5,000  in  the 
note  circulation.  The  decline  in  the  reserve  was 
£259,000,  which  reduced  the  aggregate  to  £34,358,000. 
\t  this  time  last  year  the  stock  of  gold  was 
£68,848,000,  and  the"  reserve  stood  at  £51,422,000. 
The  public  deposits  have  increased  £8,479,000 
during  the  week.  In  spite  of  the  i-epayments  to  the 
Bank  of  England,  as  soon  as  the  year  turned  there 
was  a  further  addition  of  £2,672,000  to  the  Bank's 
holding  of  "  other  "  securities.  Apparently  the 
increase  in  the  public  deposits  arose  from  Ways  and 
Means  advances  for  the  purpose  of  meeting  interest 
and  other  payments.  The  "  other"  deposits  declined 
£6,137,000,  a  decrease  which  indicates  the  arnount  of 
the  repayments  to  the  Bank.  The  total  of  the 
public  deposits  is  now  £58,156,000,  while  the  Bank's 
holding  of  "  other  "  securities  is  £114,748,000,  in 
comparison  witli  £92,910,000  early  in  December. 
The  proportion  of  reserve  to  liabilities  is  again  some- 
what lower  at  20.95%. 


MONEY  IN  NEW  YORK. 

It  is  difficult  to  forecast  what  will  happen  in  the 
United  States  in  1916.  The  country  started  the  past 
year  with  its  available  banking  funds  enormously 
increased  by  the  introduction  of  the  new  law  creating 
Federal  Reserve  Banks.  And  on  the  top  of  this  situa- 
tion the  amount  of  gold  imported  into  the  United 
States  in  the  past  twelve  months  has  been  no  less 
than  90  millions  sterling,  thereby  further  increasing 
the  power  of  bankers  to  make  loans  to  their  customers. 
Nor  is  there  any  sign  that  the  influx  of  gold  from 
abroad  will  cease.  By  the  sale  of  British  invest- 
ments in  American  securities,  as  well  as  by  the  Anglo- 
French  Loan  and  by  the  new  bankers'  credits,  the 
flow  of  gold  to  the  States  has  been  greatly  reduced ; 
nevertheless,  it  has  not  yet  stopped,  the  amount  sent 
from  the  Bank  of  England  in  the  past  week  having 
been  nearly  £400,000.  If  gold  continues  to  be  im- 
ported, it  is  obvious  that  bankers  will  not  be  able  to 
use  the  money  for  ordinary  banking  purposes,  and  that 
the  abundance  of  banking  money  will  lead  to  a  great 
boom  in  trade.  In  these  circumstances  it  seems  to 
be  desirable  for  American  bankers  to  do  all  that  is 
possible  to  stop  the  influx  of  gold  by  assisting  other 
countries  to  pay  for  American  goods  in  securities. 
An  interesting  letter  we  have  received  this  week  from 
a  banking  friend  in  New  York,  bringing  to  us  and  to 
England  kindly  wishes  for  the  New  Year,  contains 
the  following  statement,  which  we  give,  as  it  reveals 
the  attitude  of  conservative  American  bankers  to  the 
exchange  question  :  "  The  United  States,  of  course, 
is  much  more  prosperous  than  a  year  ago.  Unem- 
ployment has  disappeared,  and  the  anxiety  which  was 
felt  then  over  the  effect  here  of  the  war  has 
disappeared.  It  is  not  altogether  comfortable  to  be 
enormously  prosperous  when  there  is  so  much  poverty 
and  suffering  elsewhere,  but  there  would  be 
still  more  suffering  and  unhappiness  if  we  were  not 
able  to  supply  goods  which  the  world  wants.  I  hope 
we  shall  escape  a  disastrous  reaction  later,  and  so 
I  am  anxious  that  these  importations  of   gold  shall 
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cease.  If  j'our  present  movement  for  the  mobilisation 
of  securities  is  successful  I  have  strong  hopes  that 
it  will  end  the  gold  movement.  I  see  no  reason  why 
you  should  not  extend  it  to  include  not  only  American 
securities  but  South  American  iand  others."  What- 
ever action  may  be  taken  by  the  authorities  here,  it  is 
evident  that  American  bankers  are  alive  to  the  danger 
■to  the  United  States  of  excessive  imports  of  gold,  and 
are  desirous  of  assisting  the  foreign  customers  of 
America  to  make  payment  for  goods  in  secm-ities.  The 
American  exchange  upon  London  has  now  recovered 
to  4.77i,  which  is  within  seven  points,  or  li%,  of 
parity.  Money  in  New  York  is  as  abundant  as  ever, 
and  can  be  obtained  at  2%  for  the  day,  and  at  some- 
thing over  3%  for  fixed  periods.  Last  week  the  re- 
serves of  the  New  York  banks  declined  over 
£'2,000,000.  On  the  other  hand,  their  loans  increased 
nearly  £8,000,000,  and  their  deposits  £6,000,000. 
Consequently  the  decline  in  the  surplus  was 
£3,000,000,  bringing  the  aggi'egate  down  to 
£28,720,000.  These  movements  were  incidental  to 
the  end  of  the  year,  and  it  is  probable  that  before  the 
end  of  February  their  reserves,  both  actual  and  surplus, 
will  show  very  large  increase. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rat€s  of  exchange  are 
current  in  New  Y'ork :  — 


Amsterdam 

Berlin 

Copenhagen 

Italy 

Paris 

Petrograd 

Switzerland 

Vienna    ... 


sight 

cables 

60  days 

sight 

Eight 

cheques 

Bight 

Bight 

sight 

sight 

Bight 


$4  7H 

$4  T3i 


Par  as  usually  quoted 
4  86t  dollars  for  £1 


40J  cents  for  1  guilder  Prcm.  11-4 

95  cents  for  4  marks  22,7 

27.35c.    26f  ceuta  for  I  kronen  Prem.  2-2 

e.enl.       6.18  lire  for  81  27  4 

e  82jfr.      6.1S  francs  for  Jl  12-3 

29.55c.  51J  cents  for  I  rouble  42  6 

6  ISfr.        6.18J  francs  for  SI  I'rem.  0-09 

12Jc;       20i  cents  for  1  kroner  39  5 


Rates  for  prime  commercial  paper   and    for   call 
loans  in  New  York  are  as  follows:  — 


Prime  paper 


J-3}% 


MONEY  IN  INDIA. 

The  demand  for  exchange  is  strong,  and  the  rate  for 
transfers  is  now  firm  at  Is.  i-hd.  For  the  50  lacs  of 
Councils  offered  for  tender  the  applications  amounted 
to  nearly  300  lacs.  Last  week  there  was  a  small  addi- 
tion to  the  stock  of  coined  silver  in  the  Currency  De- 
partment, while  the  gold  held  increased  124  lacs  to 
1,275  lacs.  This  week  £1,000,000  of  gold  has  been 
earmarked  for  account  of  the  Currency  Department  in 
the  Bank  of  England. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  ceut.  (Noy,  4,  '16)     |     Bengal ...  7  per  cent.  (Jan.  1,  '19) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
•Jnnnarv  .5,  are  :— 


Bills. 
Tendered.       Accepted. 


Teleobaphio  Trarsfkks. 
Tendered.  Accepted. 


3,25,0CO       85,0C0 


23    m 

-  14iV 

-  1  4jV 


Rs. 
l,Ob,C0O 

so.&ai  00 

92.00  000* 
3J.00.000 

72,00,000* 


1,06,000  100 
83,85.000  26 
24,23,0,0      £6 


Total     ...    3,26,000       85,000       —      .   Total  ,..  2,88.55.000      49,15,000      — 
•  Deferred. 
Offered.  TendereJ. 

Grand  Total    ...  Bs.  50,00,000    ...    Bs.  2,91,80,000 


Acceptei, 
Rs.  50,00,000 


The  Amount    of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows:  — 


Bombay 


BlUs, 

Average.    Minimum. 

l;4.C62 

l,4rii 

1/1.C62 

1/4,1, 

1/4.062 

INA 

•  Deferred. 

1  05,000 
T.IS.OOO* 
12,47.000 
16,59.C00» 
11,38,0  0 
l,48,U0O« 


1/1.1?5 
1/  .062 
1/4.0J3 
l;4Qb2 
1/4.093 
1/4,062 


m 

1/4  .-i, 
l/4,»,- 
14ri 
1/4A 
1/4  rV 


From  .4prll  1  to  January  4  inclusive  the  Council  granted  remittance 
or  Rs.i2,87, 73,943,  realising  £8,595,789.  Dp  to  January  5  of  last 
Bnancial  year  the  total  Bills  and  Transfers  sold  vras  R9.6,64  64  890, 
realising  £4,432,321.  The  total  sales  for  the  wees  ended  January  4 
amounted  to  Rs.  65,23,566,  realising  £437,482.  The  amount  to  be 
offsred  for  tender  next  Wednesday  will  again  be  60  lacs,  ^ 


SILVER. 

WiTU  the  New  Year  the  Silver  market  has  been  strong, 
and  the  price  rose  from  26Jrf.  to  263d.,  from  which 
it  has  to-day  i-eactcd  to  261irf'.  The  cause  of  the  ad- 
vance is  the  small  amount  of  silver  available,  and  it  is 
evident  that  America  looks  for  higher  prices.  Accord- 
ing to  a  statement  published  in  a  Japanese  paper  and 
reported  by  Messrs.  Pixley  and  Abell,  the  Eussian 
Government  has  requested  the  Osaka  Mint  to  under- 
take the  coinage  of  15,000,000  roubles  in  pieces  of 
10,  15,  and  50  kopeks.  To  coin  this  amount  will  re- 
quire from  6  to  6A  million  ounces  of  silver.  It  is 
evident  that  while  the  War  lasts  large  quantities  of 
silver  will  be  needed  to  pay  the  troops  and  for  other 
purposes. 


1/4,V 


Dec.  31 

Jan.  1 

3 

4 

6 

London 

...        26i 

HoU 

26fi 

Z6J 

zea 

India 

..  RS.67J 

HoL 

698 

69rtr 

69  rf, 

Exchange 

,..     l;4rf,- 

Hoi. 

l/4r'o- 

V*A 

1/4A 

^tfltli  feclimvgt. 


Settlement 


Days^°'  j  ^e'^'  -^a"-  12    I  Thora.,  Jan.  13  I   Wed.,  Feb.  2 

Eeplyi.vq  to  a  question  on  January  5,  Mr.  McKenna 
stated  that  from  December  17  to  January  4  inclusive, 
or  13  working  days,  39,144  applications  were  received 
for  Exchequer  Bonds,  for  a  total  sum  of  £23,202,400. 


The  depai'tment  for  home  Government  issues  has 
been  steady,  with  a  bigger  business  recorded  late  in  the 
week  than  earlier.  A  feature  has  been  the  demand  for 
French  5%  bonds.  A  portion  of  such  issue  was  placed 
in  London,  and  this  week  the  price  has  been  as  high 
as  85,  or  about  5i  premium.  The  best  price  has  not 
been  maintained. 


Home  railway  stocks  have  held  their  recent  rise, 
and  in  some  cases  a  further  advance  has  occurred,  with 
special  hardness  in  Midland  Deferred.  It  is  to  be 
remembered  present  prices  include  the  dividend  accrued 
and  shortly  to  be  payable. 


The  general  mn  of  internationally  held  United 
States  railway  securities  and  industrial  metal  shares 
have  held  their  prices  well,  and  prices  have  been  in- 
appreciably affected  by  the  large  sales  effect€d  on 
British  account.  Early  in  the  week  an  official  notice 
was  issued  inviting  tender  of  54  deferred  United  States 
securities  and  of  26  .\merican  and  Canadian  Pacific 
companies,  to  be  purchased  by  the  Mobilisation  Com- 
mittee and  paid  for  at  the  Bank  of  England  by  English 
Exchequer  Bonds  or  cash  at  option  of  the  vendor.  This 
is  a  first  list,  and  the  Committee  is  taking  securities 
by  sections  instead  of  attempting  to  do  everything  at 
once. 

The    only    means    of    securing    relief    from 

Income     Tax      and     Supef    Tax     and 

of  providing  for   Death   Duties   explained 

in   a    special    brochure 


cc 


DEATH  & TAXES" 


A  Copy  "M  U  ttnl  on  apjtlieraion  lo 

THE    NATIONAL    MUTUAL 

LIFE    ASSURANCE    SOGIETV, 
*         9t  KsBt  StTMi,  Cbe*p»id«,  Uad'B,  E.C> 
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Below  we  give  the  schedule  of  securities  and  the 
prices  bid :  — 


Security  '■  'i*^^ 
American  Telephone  and  Telp^raph-- 

4%  Collateral  Trust, 1929  54; 

4%  Convertible.  193G  lO'H 

4J%  Omivcrtililp.  19:!.-1 il^ 

Atcbisiiii,   I I  1    ml  S:uita  Vi— 

Oenr,  .:               .        I    ,,,  199.')    99 

Adju-     i„  !_v ?;• 


nd  Ohio- 


Prior  Lien  Mort?^e  3}%,  1925 9'1 

First  Mortgage  4%,  1948    SSJ 

S.W.  Division,  First  Mortgage  31%,  1935   95} 

Convertible  4}%,  1933 WSJ 

P.L.E.  and  West.  Vir.  System  Refunding  4%,  1941     »H 

Canadian  Pacific  Sii  per  Cent.  Notes,  1924    110 

Central  Pacific  First  Befunding  4%,  1949  95} 

Central  of  New  Jersey  Gen.  Mortgage  5%,  1987    121J 

Chesapeake  and  Ohio — 

First  Consolidated  Mortgage,  5%,  1939   llli 

General  Mortgage  4*%,  1903     96i 

Convertible  4i%,  1930 92} 

Chicago,  Milwaukee  and  St.  Paul — 

General  Mortgage  4%,  1989   9fiJ 

25- Year  Debenture.4%,  1934 90 

Convertible  45%,  1933 M8 

Chicago,  St.  Louis  and  New  Orleans  Consolidated  5%,  1951  1131 

Erie — 

First  Consolidated  Prior  Lien  4%,  1996  "9 

Consolidated  General  Lieu  4%,  1990    791 

General  Electric  Co.  of  New  York  6%  Deb.,  1962 IIUJ 

Illinois  Central — 

Collateral  Trust  4%,  1952  93 

Collateral  Trust  4%,  1953  89J 

Kansas  City  Terminal  First  Mortgage  4%,  1960    92} 

Lake  Shore  and  Michigan  Southern — 

25- Tear  Debentures  4%,  1828   WfJ 

2.5-Tear  Debentures  4%,  1931    99 

Long  Island  Eefunding  Mortgage  4%,  1919    91J 

Ixiuisville  and  Nashville  Unified  Mortgage  4%,  1940    98i 

-Minneapolis,  St.  Paul  and  Sault  Ste.  Marie  Con.  Mortgage  4%,  1938  ...  97i 

Minneapolis,  Sault  Ste.  Marie  and  Atlantic  First  Mortgage  4%,  1926  ...  101} 
New  York  Central  and  Hudson  River — 

Refunding  3J%,  1997  86J 

Debenture  4%,  1934    97^ 

New  Y'ork  Telephone  First  and  General  Mortgage  41%,  1939    103J 

Northern  Pacific — 

Prior  Lien  Mortgage  4%.  1997  90} 

General  Lien  Mortgage  3%,  2047 08} 

Great  Northern  J.  and  C.  B.  and  Q.  Coll.  4%,  1931 1021 

Oregon  Short  Line  Refunding  Mortgage  4%,  1939    971 

Oregon  Washington  RR.  and  Navigation  4%,  1961 90 

Pennsylvania  RR. — 

Allegheny  Vallcv  General  Mortgage  4%,  1942    102i 

'     <' nil  nil  Guaranteed  41%,  1931      1051 

I    I     1     i --age  4%,  1997    08} 

I      '          I'  l.ited  Mortgage  5%,  1994  1071 

I' iiiimny— 

a  1  Trust  4%,  1949  91 

ertible  4%,  1939  , 94} 

Convertible  6%,  1934  112 

f^outhcm  Pacific  EB.  First  Refunding  and  Mortgage  4%,  1955     94} 

I-'nited  States  Steel  Corporation  Sinking  Fund  Collateral  Trust  Second 

5%,  1963 109} 

I'nion  Pacific — 

Pint  Mortgage  Railway  and  Land  Grant  4%,  1947 101} 

First  Lien  and  Refunding  Mortgage  4%,  2008  951 

0»nvertlbl«  4%,  1927  97 


Established  1885. 


Established  1885. 


GENERAL 


Accident   Fire    and    Life 

ASSURANCE    CORPORATION, 


Ltd. 


ASSETS 
CLAIIVIS 


EXCEED 
PAID 


£2,500,000 
£7,000,000 


All  classes  of  Insurance  transacted. 

Chief  Offices; — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych    London. 
F.  NOBIE-MILLEB,  J. p.,  General  Manager. 
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LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Vrlt«for  interesting  Booklet  entitled  "Tht  HistorT  of 

Correspondence." 
Head    0(Ec« :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E,C. 


iiiuufl 


Jieadiii 
Soutlii  !■ 
South.  II 
Collate 


There  is  -an  impression  prevalent)  that  the  steam- 
ship companies  have  made  enormous  profits.  This  t 
may  in  part'  be  due  to  the  extravagant  rise  in  freights 
that  has  taken  place  in  several  directions,  but  it  should 
1)6  remembered  that  these  have  mostly  benefited  the 
smaller  and  less-known  companies.  With  the  big 
companies  there  has  not  been  such  big  profits  as  to 
justify  some  assertions  that  have  been  made  about  the 
fortunes  of  steam.ship  companies.  It  is  to  be  borne 
in  mind  that  companies  owning  large  liners  have 
suffered  severely  through  their  fine  vessels  having 
been  commandeered  for  national  sen'ice  in  connection 
with  the  transport  of  troops,  munitions,  Ac.  and  also 
for  hospital  and  ollior  ser-vices.  Where  the  big  profits 
liave  been  made  has  chiefly  been  in  connection  with 
tlie  small  companies  owning  one  or  a  few  hoats,  and 
also  private  owners.  Failing  the  ability  to  secun3  the 
large  vessels  the  smaller  cargo  boats  have  c-ome  into 
great  request,  for  charters  and  smallt?r  boats,  as  a 
rule,  are  not  owned  by  the  big  steamsliip  companies. 
Ilence  an  examination  of  the  comparison  of  share 
prices  with  a  year  ago  does  not  show  what  is  popu- 
larly supposed  to  be  the  big  movement  that  has 
f)ccurred  in  market  prices.  There  are  two  exceptions 
— Cunard  Ordinary  shares,  which  have  about  doubled 
in  price,  and  in  the  littlo-known  Tndo-riiina  Steam 
Navigation  Company's  deferred  shares  there,  has  been 
a     colossal     rise- 


The  Mining  department  has  exhibited  a  little  more 
life  this  week,  with  the  feature  of  a  revival  of  an  in- 
quii7  for  Far  Eastern  Rand  descriptions,  and  more  par- 
ticularly  for  those  in  the  region  of  Modderfontein.  New 
Modderfonteins  have  risen  to  over  £16,  and  Modder- 
fontein  Deep  to  £5f.  Miscellaneous  outside  shares 
have  also  been  inquired  for,  Daggafonteins  improving 
to  well  over  10s.  on  Cape  buying,  and  Springs  have 
also  been  in  request.  New  Geduld  Deeps  have  been 
in  some  demand  at  a  shade  over  85.  ;  we  referred  to 
the  affairs  of  this  Company  in  The  Statist  of  Octo- 
ber 16.  Amongst  the  first  crushings  to  come  to  hand 
is  that  of  the  East  Rand,  where  a  very  poor  showing 
is  again  made,  the  shares  being  down  to  1.  The  shares 
of  investment  companies  in  this  department  have  been 
firm. 

The  tone  of  the  market  for  diamond  descriptions 
is  somewhat  harder  on  the  partial  reopening  of  the 
De  Beers  pits. 

The  Copper  department  continues  erratic,  and  move- 
ments in  the  Share  market  do  not  at  all  reflect  those  in 
the  market  for  copper  itself.  The  price  of  spot  standard 
copper,  after  having  been  further  hoisted  up  to  over 
£91  on  Thursday,  the  following  day  fell  at  a  stroke 
quite  £i  per  ton.  We  elsewhere  refer  to  the  strength 
of  the  market  for  Broken  Hill  shares,  and  the  reasons 
therefor. 

The  Golden  Horse-Shoe  announces  that  as  a 
result  of  a  woodcutters'  strike  operations  are  sus- 
pended. The  advice  adds  that  the  strike  affects  the 
whole  of  the  Kalgoorlie  mines.  The  Bullfinch  has 
declared  a  dividend  of  2i%  on  account  of  the  year 
ending  December  31,  1915. 

The  Globe  and  Phoenix  announces  a  second  interim 
dividend  in  respect  of  the  year  1915  of  Is.  per  share. 


Modder  Deep. — In  estimating  the  lives  and  divi- 
dends last  week  of  Eastern  Rand  companies  we  fell 
into  an  error  regarding  this  undertaking,  giving  the 
estimated  life  as  16  years  instead  of  19  years.  The 
figures  relating  to  the  estimated  ore  remaining  in  the 
mine  at  January  1,  1916,  were  correctly  set  out  as 
9,1,10,006  mill  "tons,  and  this  divided  by  the  annual 
consumption  of  480,000  tons  gives  a  life  of  19  years. 
As  a  result  of  this  error  the  value  of  the  share  then 
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given,  based  upon  the  investor  requiring  10%  and  the 
return  o£  his  capital  at  the  end  of  the  life,  was  also 
inaccurate.  Conservative!}',  we  estimated  the  average 
dividend  for  the  life  as  75%,  but  the  estimated  earnings 
available  for  dividend  would,  if  distributed  up  to  the 
hilt,  permit  of  80%  being  paid.  At  page  100  of  The 
St.^tist  of  October  16  we  dealt  with  the  Company 
more  fully,  and  indicated  the  possibility  of  more  than 
40,000  tons  per  month  capacity  being  attained  by  the 
present  plant,  and  it  therefore  seems  safe  to  assume  an 
average  of  S0%  dividends  for  the  life  of  19  years,  and 
this  would  give  a  present  value  to  the  share  of  about 
6.  The  market  quotation  at  the  moment  is  5j, 
inclusive  of  5s.  of  dividend  accrued  in  the  price. 


FAR    EASTERN   RAND. 

MYNPACHT    AND    EXTRA    MINING    AREA. 

Companies  of  the  Far  Eastern  Eand  we  have  recently 
dealt  with  include  Springs  Mines  (November  6,  p.  451), 
Geduld  (November  13,  p.  490),  Brakpan  (Novem- 
ber 20,  p.  625),  and  Daggafontein  (December  4,  p. 
624).  Some  of  these  companies,  also  others,  possess 
rights  over  large  areas  beyond  the  mynpacht  ground 
that  they  themselves  can  each  select  or  which  they 
have  marked  out  and  are  actually  operating  on.  Such 
mixed  area  is  in  contradistinction  to  old-established 
companies,  which  have  ability  to  mine  under  the 
whole  of  their  reef-bearing  areas  :  as,  for  instance,  the 
Van  Ryn  Deep,  the  Modderfontein,  Modderfontein 
Deep,  and  the  Government  Areas.  The  first  three 
of  these  companies  ai'e  owners  of  their  areas.  The 
Government  Areas  (Modderfontein)  Company  operates 
all  its  ground  on  a  lease  from  the  Government.  The 
Modderfontein  B.  Brakpan,  Geduld,  Rand  Klip, 
Welgedacht,  Grootvlei,  Daggafontein,  and  Springs 
companies  jnly  have  rights  to  mine  on  a  portion  of  the 
properties  on  which  their  mynpachts,  &c.,  are  situated. 
In  all  the  cases  mentioned  the  areas  selected  or  to 
be  marked  out  for  mynpacht  are,  or  will  be,  of  con- 


siderable extent.  We  give  below  some  of  the  parti- 
culars of  the  areas  of  the  different  companies  over 
which  they  posse'^s  original  or  mynpacht  selected 
minin"  rights  :  — 


Mynpacht  CM) 

Area  at 

Total 

or  Entire 

Govermuent 

Area 

MinmK  Bights 

Disposal 

Ciaims 

Claims 

Claims 

Van  Ryn  Deep           

.       7G4i 

7  64* 

- 

New  Modderfontein    ... 

.(i.'iO  intact  at 

Juno  30,  1914     — 

— 

Modderfontein  Deep 

.       377i 

— 

— 

Government  Areas      

Lease 

2,633 

■ — 

Modderfontein  B 

— 

1,400 

600 

Geduld 

.    5,813 

M  2,481 

3,332 

Geduld  Deep 

172 

M     172 

L- 

and  stand 

s 

Cloverfield        

.       800 

— 

-- 

Rand  Klip        

Estate  and  M  1,000  Al 

arge  a  i  ca 

reef  area 

*  Welgedacht 

.    3,098 

M  1,240 

2,458 

Grootvlei          ...         .i. 

4,926 

M      986 

3,940 

Daggafontein 

.    (j,285 

M  1.436 

4,849 

Springs  Mines  (Dc  Rietfontcin 

)   5,802 

M  1,332 

4,470 

*De    Springs        (i_lovernmen 

t 

ground)         

A  large  area 

'Brakpan          

.    2.962 

M  1,150 

1,812 

*  "  Proclaimed  "  goldfields. 

It  was  as  far  back  c";  early  in  1909  thai  the 
Government  conceived  the  idea  of  leasing  out  rights 
to  mine.  So  far  the  only  Company  that  has  come 
into  the  airangement  is  the  Modderfontein  Govern- 
ment Areas.  We  have  recently  pointed  out  that  the 
Government,  in  1910  to  1912,  unsuccessfully  invited 
tenders  for  Brakpan  and  other  area  on  much  the  same 
lines  as  those  agreed  upon  by  the  lessees  of  the  Gov- 
ernment Ai-eas. 

There  are  various  circumstances  which  account  for 
the  fact  that  tlie  invitations  subsequent  to  1910  to 
tender  for  dealing  with  areas  were  not  responded  to, 
either  in  the  case  of  the  ground  to  the  south-west  and 
south-east  of  the  mynpacht  selected  by  the  Brakpan, 
or  in  respect  of  the  ground  to  the  south  of  Geduld, 
including  Schapenrust  and  other  adjoining  land. 
These    reasons    included     the    inauspicious    mai'ket 
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conditions  prevailing,  and,  what  is  of  more  import : 
ance,  the  nidisposUion  of  capitidists  to  agree  to  the 
terms  and  arrangements  formulated  by  the  Govern- 
ment. The  sliding-scale,  benns  were  regarded  as  in- 
equitable for  lessees  to  run  the  risk  of  embarking  very 
large  sums  for  the  pui-pose  of  sinking  shafts,  effecting 
developments,  &c.  In  the  then  conditions  of  putting 
up  capital  to  deal  with  areas  about  which  little  had 
been  definitely  ascertained  as  to  the  nature  of  the  ore 
deposits  more  generous  terms  were  required,  but  not 
offered.  It  is  true  that  various  borehole  tests  had 
ascertained  the  existence  of  reef,  but  then  there  is  all 
the  difference  between  expending  money  on  what, 
though  immediately  adjoining  fairly  proven  properties, 
might  prove  a  low-grade  or  non-payable  zone  of  reef, 
and  embarking  in  the  opening  up  of  area  where 
a  distinct  assurance  had  been  secured  as  to  the  pro- 
bable payable  nature  of  the  reef  deposit  lying  quite 
adjacent  to  a  property  about  which  a  lease  might  be 
considered. 

It  may  be  that  as  yet  it  is  too  early  for  the  Govern- 
ment to  make  any  move.  In  the  first  place,  financiers 
in  these  tunes  would  have  to  appeal  in  very  large 
measure  to  London  for  capital  resources.  Next,  there 
might  be  a  disposition,  even  on  the  part  of  those  who 
contemplate  taking  np  ground  if  the  opportunity 
offer,  to  hold  aloof  until  further  proof  is  afforded  of 
the  nature  of  the  deposits  in  areas  about  which  little 
is  known.  There  has  been  the  encouragement  of  the 
very  good  discoveries  at  Springs,  and  certainly  those 
discoveries  give  a  stimulus  to  parties  having  interests 
in  properties  in  that  immediate  region.  It  is  to  be 
hoped  that,  now  the  Daggafontein  appears  likely  to 
make  a  real  effort  to  effect  developments,  good 
discoveries  may  be  made  there.  The  Grootvlei  may 
complete  sinking  one  of  its  two  shafts,  and  intersection 
of  reef' might  throw  a  flood  of  light  on  a  large  area 
^s  yet  but  slightly  tested.  The  Welgedacht  com- 
menced to  sink  a  shaft,  and  after  it  had  got  down  to  a 
depth  of  724  feet  it  had  spent  all  its  money  and  utilised 
the  shaft  for  the  purposes  of  coal  getting.  In  the 
region  of  the  shaft  reef  was  encountered  by  borehole 
in  1905  at  a  depth  of  1,908  feet,  indicating  10  inches 
value  20.25  dwt.  But  here  again  one  has  to  wait 
for  more  adequate  proof  to  be  afforded  than  that  of 
merely  one  borehole.  To  the  west  of  AVelgedacht,  at 
a  distance  of  approximately  4J  miles,  in  the  Clover- 
field  region,  a  shaft  was  sunk  and  reef  met  at  depth 
2,043  feet,  value  22.3  dwt.  over  10^  inches;  but  here 
■o'gain  money  was  not  forthcoming  for  proceeding  with 
development  work,  and  since  1910  nothing  further  has 
been  done.  In  1910  the  proposal  was  mooted  to  con- 
solidate the  Cloverfield,  Welgedacht,  and  Geygerle,  all 
adjoining  areas,  but  there  came  a  difficulty  in  the  way. 
Were  the  two  most  promising  of  these  propositions— 
the  Cloverfield  and  the  Welgedacht — amalgamated  the 
mynpacht  portion  of  the  Welgedacht  taken  up  for 
mining  would  be  more  than  four  miles  to  the  east  of 
the  Cloverfield  shaft,  and  there  would  be  a  wide  gap 
between  the  Welgedacht  mynpacht  and  the  Clover- 
field region. 

The  securing  of  lessees  for  developing  Govern- 
ment ground  even  prior  to  the  War  had  to  be 
deferred  because  acceptable  concessions  had  not 
been  formulated  and  were  being  thought  out.  But 
apparently  it  would  be  judicious  to  consider  the 
squaring  off  of  av\kward  areas  by  exchange  of  ground 
and  the  enlarging  of  the  mynpachts  of  existing  com- 
panies which  have  ability  to  deal  with  more  ground 
than  they  have  mynpacht  rights  over.  There  might 
also  be  the  planning  out,  in  blocks  of  convenient 
size,  of  intermediate  areas,  over  which  the  Govern- 
ment would  have  control,  with  a  view  to  granting  of 
leases  of  defined  areas  when  circumstances  permit  of 
their  development  being  financed.  There  are  too 
many  jagged  and  angular  areas  as  the  map  now 
stands.  With  mynpachts  ib  is  usual  to  select  either 
oblong  area  or  as  near  the  shape  of  a  square  as 
possible. 
i  Not  otdy  might  the  Ciovernmcnt  consider  the  point 


of  asking  tenders  from  financiers  and  capitalists,  but 
It  might  consider  the  point  of  whether  it  should  not 
itself  contribute  capital. 

To  our  mind  it  appears  advisable  for  a  beginning  to 
be  made  in  dealing  comprehensively  with  the  Far 
Eastern  Eand  region,  with  the  view  to  its  being 
gradually  parcelled  out  to  working  companies. 

We  give  herewith  a  rough  plan  that  shows  in  the 
dotted  portions  the  areas  to  which  the  mining  rights 
of  different  companies  apply,  in  many  cases  selected 
mynpacht  area  in  respect  of  the  large  surface  area 
that  is  now  owned  by  individual  undertakings.  The 
portion  that  i-emains  in  plain  white  indicates  ground 
tliat  the  Government  could  parcel  out  to  lessees.  The 
plan  illustrates  how  large  an  extent  of  ground,  and 
how  ii-regular  are  the  shapes  of  the  mining  areas,  the 
Government  has  to  dispose  of.  The  position  of  some 
of  the  more  important  shafts  is  indicated  in  the  small 
squares.  As  mentioned  above,  not  all  the  shafts  have 
been  carried  down  to  where  the  reef  is  found  in  depth. 


FERREIRA  DEEP. 

The  full  particulars  of  results  for  the  year  to  Sep- 
tember 30,  1915,  of  this  Company  are  now  available 
from  the  report  and  reflect  the  loss  and  discomfort 
caused  by  the  earth  tremors  in  this  region  of  the 
Central  Eand.  There  were  two  distinct  tremors,  one 
in  December  1914  and  the  second  in  April  1915, 
and  both  caused  damage  to  the  No.  2  incline  shaft, 
interfering  with  hauling  and  materially  adding  to 
costs,  as  repairs  were  charged  to  working  expendi- 
ture. Further,  a  complete  change  in  the  lay-OL)t  of 
No.  2  shaft  has  to  be  made,  estimated  to  cost  about 
£30,000.  The  vertical  sha.ft  is  now  being  sunk 
further,  and  is  to  be  joined  to  another  incline  under 
the  old  one.  By  this  procedure  the  region  of  the 
disturbance  will  be  avoided.  Included  in  the  dis- 
comforts was  the  diminution  in  tonnage,  the  neces- 
sity to  use  much  low-grade  ore  reducing  the  value  of 
the  gold  secured  per  ton,  and  considerable  addition  to 
workmg  expenses,  the  net  outcome  being  a  reduc- 
tion of  approximately  5s.  per  ton  in  the  profit  shown. 
There  was  also  interference  with  development  opera- 
tions, reflected  in  the  ore  reserves.  These  at  Sep- 
tember 30,  1915 — including  veiy  near  to  600,000  tons 
in  suppoiling  pillars — were  1,854,000  tons  of  a  value 
of  35s.  per  ton,  against  1,893,000  tons  of  a  value 
of  35s.  8d.  a  year  previously.  A  coiitrasb  of  the 
results  of  the  1915  period  with  those  of  the  1914 
period  is  set  out  below :  — • 

'~                    £        Pcr~'  '"              £  Pet 

Ton.  Ton. 

Receipts              ...  (025,100  ton.«)  1,070,736      34/3  (668,530  1,336,631  37/- 

Exppnses            614,853     19/8  tons)       686,930  17/6 


Mine  profit 
Sundry  revenue 

Donations,  &c. 
Phthisis  account 

Taxes 

Capital  account 
Dividends       ...(124 

455,933 

32,.i90 

478,523 
..      £1.I!S3 
..      10,265 
..      59,355 
..        2,014 
%)  116,500 

492,800 

Def.  14,283 

ard          ...       360,196 

351,913 
...        (25%)  245,000 

14,7 
(50%) 

£1,463 
17,168 
67,513 
6,124 
490,000 

650,701     19/6 
18,498 

669,197 
571,263 

Deficit  or  Ruiiilus 
Balance  brouglit  iow 

Bonus     ... 

97,929 
268,267 

366,196 

Balance  carried  lorw 

ird            ...        106,913 

366,196 

The  decision  to  divide  part  of  the  accumulated 
unappropriated  profit  by  announcing  a  bonus  dividend 
was  aiTived  at  in  December  1914.  Despite  the 
earth  tremors,  the  policy  of  continuing  the  previous 
half-yearly  distributions  of  25%  dividends  was  carried 
out  in  the  March  announcement,  but  in  September 
the  decision  was  arrived  at  to  reduce  the  dividend  to 
17A%   only   for  the  half  year. 

We  reckon  that  on  a  consumption  of,  say,  650,000 
tons  per  annum  the  remaining  ore  in  the  deep-level 
portion — the  outcrop  being  now  almost  completely  ex- 
hausted— will  last  for  about  seven  years. 
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NEW   KLEINFONTEIN. 

Last  week  we  dealt  with  seven  of  the  producing  com- 
panies of  the  Eastern  Eand,  and  in  the  introductory 
remarks  we  referred  to  the  fact  that  we  had  omitted, 
for  special  reasons,  the  Van  Eyn  and  the  New  Klein- 
fontein;  the  Van  Eyn  owing  to  its  comparatively 
short  life,  and  the  Kleinfontein  owing  to  the  position 
being  somewhat  obscured  through  its  absorption  in 
1914  of  the  gold  rights  in  respect  of  Apex  and  Benoni 
areas. 

A  feature  of  this  week  has  been  a  pronounced 
advance  in  New  Kleinfontein  shares,  and  reference  to 
the  position  of  the  Company  may  be  opportune.  The 
original  Kleinfontein  undertaking,  foiTned  in  the  late 
eighties,  owned  a  small  outcrop  area  immediately 
to  the  west  of  the  mining  area  of  the  Van  Eyn.  It 
tad  an  initial  capital  of  £70,000,-  of  which  £50,000 
went  to  the  vendors  and  £20,000  was  put  up  as  work- 
ing capital.  In  1893  additional  area  was  acquired, 
and  again  in  1895  further  ground  of  deep-level  cha- 
racter was  added  to  the  Company's  property.  There 
was  much  weak  financing  of  the  Company  during  its 
early  days,  and,  looking  back,  one  wonders  at  the 
policy  that  was  adopted  in  face  of  the  fact  that  but 
slight  development  work  was  accomplished  and  quite 
a  small  amount  of  ore  reserves  brought  into  sight. 
It  would  be  tedious  now  to  deal  with  the  early  mis- 
takes that  were  made ;  suffice  it  to  say  that  they  were 
made. 

During  a  long  period  there  were  constant  in- 
creases of  the  capital,  and  early  in  1898  an  issue  was 
made  of  £100,000  Debentures,  in  addition  to  the  then 
existing  £231,247  share  capital.  It  had  been  decided, 
just  previously,  to  comprehensively  remodel  the  plant, 
especially  with  r.  view  lo  economise  human  labour, 
and  erect  a  very  fine  mill  equivalent  to  160  stamps. 
Shortly  after  it  was  completed  war  bi'oke  out,  and 
Huring  hostilities  the  Boers  occupied  the  region  and 
the  mill  was  burnt  down  by  them. 


After  the  war  was  over,  in  1902,  adjoining  ground 
that  formerly  had  belonged  to  the  Kleinfontein  Cen- 
tral Company  was  absorbed  into  the  Kleinfontein 
area.  In  1910  the  corner  piece — south  of  the  Van 
Eyn  Gold  and  west  of  the  New  Modderfontein 
mynpacht' — termed  the  Orient  was  acquired. 

We   defer  remarks   as  to  what  was  the  state  of 
affairs  as  to  output,   profits,   &c.,  of  the  New  Klein- 
fontein   Company    during  its  history,    because   early 
in   1914  there  was   yet   another   big  policy   decided, 
namely,  that  of  the  acquisition  of  the  ground  adjoin- 
ing to  the  west,   which  had  belonged  to  the  Benoni 
Consolidated   Mines.   Limited,   and    the    gold-mining 
rights  over  the  mynpacht   area    of  the  Apex  Mines, 
tying  to  the  south  of  the  Benoni  area. 
i         Previous     to    the    absorption    of    the    Apex    and 
j  Benoni  areas  into  the  New  Kleinfontein,  the  Benoni 
I   Company  had  arranged  the   construction   of  a  mill, 
j  situated     at  the    north-west    corner     of    the     Apex 
I  mynpacht,  and  intended  to  be  used  as  the  first  instal- 
j  ment  of  a  centralised  joint  plant  for  both  the  Benoni 
'  and  the  Apex.     The  position  at  the  present  moment 
is    that    the   Kleinfontein  will    continue   to  work   its 
j  large  reduction  plant  of  50,000  tons  monthly  capacity, 
I  situated  in  the  region  of  the  old  Kleinfontein  Central 
I  shaft,  and  is  proceeding  with  the  modification  of  the 
Benoni    mill,    designed    to    deal    with    25,000    tons 
I  monthlv,  which  is  now  being  altered  and  is  expected 
I  to  be  completed  about  August  this  year. 
i         The  additional  mining  areas  acquired  in  1914  by 
I  the  New    Kleinfontein    equal    considerably  over  four 
;  times  the  extent  of  the  area  which  before  the  fusion 
had  been  the  New  Kleinfontein  property.     This  state- 
ment can  readily  be  grasped  by  reference  to  the  plan 
I   we  give  herewitla,  showing  the  comprehensive  present 
I  mining  ground  of  the    New    Kleinfontein    and    the 
I  Benoni  and  Apex  sections  acquired.     The  plan  shows 
1  the  shapes  of  the  different  properties,  the  positions  of 
I  the  various  shafts,  and  of  each  of  the  two  mills  which 
this  year  will  be  in  operation.,  the  one  now  operating 
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being  at  the  north,  and  tlio  separate  Benoni  mill  ex- 
pected to  come  into  operation  this  year.  It  also  shows 
the  extent  of  underground  development  effected  to  the 
d;ite  of  the   1914  amalgamation. 

It  may  be  reckoned  that  the   aggregate   of  intact 
reef  area  at  January  1,  1915,  wo3  as  under 


Kleinfontein  area  (Mill) 
Benoni  „     (Mill) 

Apex  „ 


Claims 
1G2 
300 

1,115 

1,567 


At  date  of  f usioa  in  19 1  4  tlie  exposed  ore  reserves 
were  estimated  as  under :  — ■ 

Mine  Tons  Assay 

Oet.  31,  1913.     Klcinfonlein         1. 180.000  32/10 

Dec.  31.  1912.    Benoni       ...  537,000  27/4 

Deo.  31,  1912.    Apex  ...  496,000  20/3 

A  revaluation  of  ore  reserves    at    December    31, 
1914,  was  made,  and  showed  as  under:  — 

. Payal'le  Ore- 


Stope  Width 


Itleiufontein 

Beuoui 

Apex 


a3;lr) 
25/1!) 


iDiUes 
69-59 
51-87 
02-44 


^Unpayable  Ore— ^ 

Mine 

Tons         Assay 
663,935         11/7 
406,565         12,11 
140,047  9/7 


Total        ...     2,890,731         23/9  68-18  1,200,537         11/10 

'I'iie  outcome  of  the  1914  consolidation  was  the 
inci-ea.se  of  share  capital  iu  issue  to  .€1,151,540  and 
.fel75,(J00  of  mortgage,  as  under,  and  such  is  the 
present  position  of  the  capit'il:  — 


Issued  capital  prior  to  1914  fiiKioa 

To  Benoni  Co.  for  300  reef  claims,  mill.  &c. 

A|)ex  Co.  tor  1,115  reef  claim!*  (gold  rights  only) 


Total  issued  share  capifal 
Shares  in  reserve... 


il  Shares 

970.000 

31,.540 

150,000 

1,151,,540 
148,400 


Total  authorised  capital  1.3C0,0€0 

Kiist  Mortgage  bond,  £175,000,  arranged  in  taking  over  the 
Bononi  assets.  To  be  for  ,a  fixed  period  of  10  years  from 
date  of  fusion,  and  thereafter  to  be  reduced  by  annual  instal- 
ments. 
A  meeting  was  held  July  21,  1914,  in  order  to 
obtain  consent  to  the  capital  being  raised  from 
i;i.l51,540  to  £1,300,000  by  the  creation  of  148,460 
new  £1  shares,  of  which  115,154  were  to  be  offered 
to  sliareholders  fro  rata,  one  new  share  for  each  old 
share  held,  at  par.  The  issue  was  guaranteed;  but 
thou  came  the  War,  the  deferment  of  the  issue,  subse- 
quently the  refusal  of  the  Treasury  to  allow  the  issue, 
and  eventually  the  lapse  of  the  guarantee.  Inasmuch 
as  the  funds  were  not  forthcoming  which  had  been 
relied  upon,  and  the  Company  had  incun'ed  considei'- 
j^bie  floating  indebtedness,  the  boai\l  came  to  the 
decision  to  finance  the  scheme  for  the  time  being  out 
of  profits;  and  as  to  tlie  financing,  it  sliould  be  taken 
note  of  that  in  respect  of  1913  approximately 
£116,000  was  appropriated  from  profits  to  the  reduc- 
tion of  loan  and  for  capital  purposes.  Again  in  1914 
aii  aggregate  of  approximately  £86,000  was  similarly 
used  out  of  profits. 

Year  to  December  31.    , lOl'l ,  , 1913 , 

&     I'erToa  £    Per  Ton 

llecc-ij.ts (COl.GOO  tom)    791,723    i6,i   (540,300  tots)  742,840    27/5 

Uvpi-i.aes  028,847    17,7  611,316   18;11 


Mill"  piolit          

202,875 

8,9 

231,524     ,8,0 

Donations        and 

dircctois'  extra              £2,737 

— 

Taxes      18,185 

fir.,129 

Intel  est 7,301 

0,479 

lliviilend...            (10%)  116,164 

(nj? 

o)  72,760 

ilciluction  of  loan, 

f.-Q 1 33,72  !• 

;iS),ooo 

Oi'Jiital  expenses                11,910 

17,077 

2811,041 



210,435 

Slni.lusordelolt           

Def.  as,  ISH 

t; 

rp.  21,089 

Hal  line  brought  forward 

4C,02'i 

25,540 

IJfil.-ince  carried  forward 

ao,4ii:'. 

40,029 

•  Includes  part  pun-lia-se  of  Benoni  an 

1  -Vpe.-c 

i'4l',784, 

and  expenses  in 

connection  with  fusion,  £17,940. 


In  his  speech  at  the  meet^ing  held  to  consider  the 
report  of  1914  the  Chairmaa  called  attention  to  the 
eslimate  of  capital  expenditure  for  tlie  year  1915  of 
£126,862,  necessary  to  put  the  Apex-Benoni  sections 


into  thorough  working  order  as  to  shatt-smking,  &c., 
and  mentioned  that  a  considerable  proportion  of  the 
vote  of  such  capital  would  not  be  required  during  the 
year  1915.  With  the  position  thus  explained,  and 
the  fact  that,  according  to  the  balance  sheet  at  Decem- 
ber 31,  1914,  the  Company  had  cash  and  gold  in  hand 
only  £31,000  less  than  the  current  habilities,  it  is  not 
improbable  that  the  settings  aside  in  respect  of  1915 
will  be  in  the  region  of  only  about  £100,000;  but  in 
the  estimate  we  give  below  of  the  result  of  operations 
of  1915,  and  the  probable  appropriations,  it  will  be 
noted  that  after  appropriation  of  £100,000  a  larger 
balance  is  carried  forward  than  was  brought  into 
the  accounts.  Were  the  shareholders  to  sanction  the 
self-denying  policy  of  continuing  10%  dividends  for  a 
little  longer,  it  is  to  be  recognised  that  there  would  be 
no  necessity  to  effect  a  further  issue  of  shares  at  all. 
A  little  sacrifice  will  obviate  the  necessity  of  this,  and 
would  benefit  the  future:  — 


£  Per  Toi 

820,000  25/9 

647,000  17/2 


Estimate  of  t'JIS. 

Year  to  December  31, 

Beceipts      (030,000  tons) 

Expeases 

Mine  profit  

Donations,  &c. £5,000 

Profits  tax  28,300 

Interest       10,700 

To  capital?  100,000 


Brought  forward 20,463 

Total  for  dividend  149,463 

Dividend (10%)      115,l.i4 

Balance  to  be  considered ...         34,309 

It  is  to  be  borne  in  mind  that  Kleinfontein  results 
alone  have  been  secured  so  far.  Such  results  from 
stiu-t  of  milling  to  the  end  of  1915  are  summed  up 
below :  — 


Intermittent  crushings,  Nov.  1893  to  Sept.  1899     . 

I'rom  restart  of  new  200-stp.  mill,  Oct.  1904,  to  enc 

of  1915  


Tons  Yield 

£ 
.      495,000        780,000 

5,220,000     7,545,000 
5,715,000     8,325,000 


For  the  whole  period  the  recovery  obtained  has 
averaged  32s.  per  ton  milled. 

The  detail  of  period  since  January  1,  1905,  is  given 
below:  — 


Yr.  ends 

Tons 

jortin 

J     /-Revenue^ 

^Expenses—, 

^-Proflt — , 

Dec.:31 

Stps. 

Milled 

per 

Amt.  Per  Ton    Amt.  Per  Tol 

Amt.  Per  Too 

£ 

£ 

£ 

1905  ... 

174av. 

386,372 

27i 

415,653    29/0 

333,306    33/3 

83,347      6/9 , 

1906  ... 

300 

378,519 

28i 

589,314   31/1 

413,314    21/10 

176,000      9/3 

1907  ... 

200 

389,321 

27} 

634,514    32/7 

403,710   20/9 

330,804   10/10 

1908  ... 

230 

450,791 

20i 

678,697    30/1 

407,137   18/1 

271,560    12,'0 

1909  ... 

32J 

454,945 

30 

668,239    29/3 

370,650   16/3 

297,589    13/0 

1910  ... 

230 

466,883 

19^ 

663,612    28/5 

384,397    16/5 

379,315    12/0 

1911  ... 

200 

451,045 

3U. 

664,24-2   29/5 

418,479    18/7 

245,763    10/10 

1913  .. 

216i 

549,730 

21    ._ 

775,708    28,'2 

535,054    19/5 

340,064     8/9 

1913  .. 

195av. 

540,300 

17} 

742,870   27/5 

511,326    18/U 

331,524      8/6 

1914  .. 

200 

601,000 

19 

791,722    20/4 

538,847    17/7 

303,875      8/9 

1915*.. 

300 

636,000 

— 

S20,000   S.},'9 
•  Estimated. 

S47,ooo  n;2 

273,000     3l7 

The  dividend  results  to  1913  inclusive  and  for 
1914  and  1915,  and  the  amount  of  capital  in  issue 
each  year,  are  set  out  below  :  — - 


Ko. 


Amt. 
of 
Date    Rate      Div. 
%  £ 

1  Dec.  1894  13J  13,760 

2  Mar.  1895  12J  13,760 

3  Dec.  1898  10   23,125 

4  Dec.  1905  7i  67,500 

5  Dec.  1906  15  136,000 

6  June  1907  10   90,000 

7  Dec.  1907  10   90,000 

8  June  1903  10   90,000 

9  Doc.  1908  10   90,000 

10  June  1909  12i  11^,500 

11  Dec.   1909  12}  112,600 

12  June  1910  125  121,260 


on 
£ 
110,000 
110,000 
231,250 
900,000 
900,000 
900,000 
900,000 
900,000 
900,000 
900,000 
900,000 
900,000 


Date 


Amt. 

of 

Div. 


Bate 
%  £ 

Dec.  1910  10  97,000 

June  1911  10  97,000 

Dec.  1911     7i  72,750 

June  1912     7i  73,750 

Dec.   1912     5  48,500 

Dec.  1913     Ti  72,760 
Amalgjunation. 

June  l'J14     '  


970,000 
97(1,000 
970,000 
970,000 
970,000 
970,000 


20  Dec.  1914 

21  June  1915 
23     Dec.  1915 


57,677  1,151,640 

67,677  1,151,540 

57,677  1,151,.540 

57,577  1,151,540 


As  to  the  policy  of  development,  we  quote  from 
the  Consulting  Engineer's  report  that  was  dated 
]\Iarch  2,  1915:  — 

At  present  the  main  consideration  is  the  arranging  of  an 
underground  system  by  which  actual  hoisting  expenses  -will 
be  cut  do-wn  to  the  lo'west  possible  limit.  There  are  now 
eight  shafts  to  serve  the  amalgamated  property,  and  tha 
object  will  be  to  reduce  as  soon  as  possible  this  number  for 
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.ore  hoieting  purposes  to  four,  and  eventually  to  three.  It 
would  perhaps  be  advisable,  in  order  to  make  this  clear,  to 
.describe  the  exact  positions  of  the  various  shafts,  giving  their 
■old  nomenclature  with  the  numbers  now  assigned  to  them. 

Starting  from  the  eastern  end  of  the  property,  the  first 
.shaft  is  the  Orient  three-compartment  vertical  "shaft,  now 
inowu  as  the  0  shaft. 

The  Eastern  three-compartment  incline  shaft  of  the 
Kleinfontein  mine  becomes  Xo.  1  shaft. 

The  Central  five-compartment  incline  shaft  becomes 
A'o.  2  shaft. 

The  Western  three-compartment  incline  shaft  becomes 
A'o.  3  shaft. 

The  old  Chimes  West  three-compartment  incline  shaft 
.'becomes  Xo.  4  shaft. 

Benon;  East  four-compartment  comiwund  shaft  becomes 
Xo.  5  shaft. 

Benoni  West  four-compartment  vertical  shaft  becomes 
3fo.   6  shaft. 

Apex  seven-compartment  north  vertical  shaft  becomes 
X'o.   7  shaft. 

The  length  of  the  strike  of  the  reef  on  the  Company's 
i)roperty  is  25,000  feet,  equal  to  4.73  miles,  so  that  these 
.arrangements  have  to  be  very  carefully  considered.  It  is 
Jioped  that  it  will  be  finally  possible  to  raise  all  Apex 
and  most  of  Benoni  ore  through  l^o.  7  shaft,  the 
.remainder  of  Benoni  and  some  Kleinfontein  ore  through 
No.  3  shaft,  and  tlie  balance  of  Kleinfontein  ore  through 
,2sIo.  2  shaft,  using  the  present  eastern  subsidiary-  incline  to 
jfeed  ore  from  that  section  to  Xo.  2  shaft. 

At  the  time  of  the  fusion  it  was  officially  com- 
puted that  the  remaining  life  of  the  mine  from 
January  1,  1914,  might  be  put  at  about  12  years. 
This  was  apparently  based  on  a  consumption  of 
J600,000  tons  per  annum,  indicating  an  intact  area  of 
171  claims  containing,  say,  42,000  mill  tons  per  claim. 
33ut  two  years  have  since  elapsed,  with  a  consumption 
of  about  1,240,000  tons  for  the  period,  and  this  re- 
-duces  the  present  life. 

Mill  Tons 
171  intact  claims  (Dec.  31,  1913)  at  42,(100  toi.s  per  claim,  say  7,200,000 
iJsedin  two  years  to  Dec.  31,  1915  1,240,000 

Remaining  at  Jan.  1,  1916       6,060,000 

On  the  use  of,  say,  640,000  tons  per  annum  at 
'the  New  Kleinfontein  mill  alone  there  is  a  life  in  sight 
Tof  about  nine  years.  Next  year  a  commencement  of 
-crushing  is  expected  to  be  made  at  the  Benoni  mill, 
with  a  capacity  of  25,000  tons  monthly,  but  pending 
further  developments  in  the  newly  acquired  additional 
ground  there  is  in  sight  from  Ivleinfontein  operations 
alone  a  continuance  of  10%  dividends  on  the  present 
capital,  and  time  enough  to  turn  round  and  effect 
developments  ahead  of  mill  requirements  before  a 
policy  of  extension  of  plant  is  formulated  in  respect  of 
:90  large  an  area  as  that  now  possessed. 

For  the  time  being  much  effort  is  directed  to 
opening  up  Benoni  area  and  effecting  connection  be- 
tween underground  operations  there  with  those  in 
region  of  the  Apex  shaft,  near  the  mill  that  is  being 
•got  ready  for  dealing  with  additional  ore.  Much  has 
yet  to  be  ascertained  as  to  the  nature  of  the  reef 
-deposits  in  both  Benoni  and  Apex  areas,  and  any  fore- 
-cast  of  what  results  will  be  secured  when  ore  from 
these  two  new  areas  comes  to  be  dealt  with  cannot 
he   attempted. 

BROKEN    HILL  PROSPECTS. 

"With  the  price  of  lead  at  £32  per  ton,  and  the 
.approach  of  the  time  when  the  newly  formed  Broken 
Hill  Associated  Smelters  will  be  in  a  position  to  deal 
nvith  the  whole  of  the  normal  lead  concentrate  outputs 
•cf  the  North.  South,  Broken  Hill  Proprietary  com- 
panies and  the  Zinc  Corporation,  it  is  not  surprising 
that  Broken  Hill  share  prices  have  advanced  during 
the  past  few  days.  At  first,  after  the  commencement 
of  the  ^Yar,  outputs  had  to  be  re.stricted  owing  to  in- 
sufficiency of  smelter  accommodation  to  treat  concen- 
trates previously  sent  to  the  Continent.  In  the  first 
;half  of  191-5,  however,  the  four  Broken  Hill  com- 
panies above  m  jutioned  formed,  and  subscribed  capital 
1"or,  the  Broken  Hill  Associated  Smelters  Proprietary, 
"Limited,  which  took  over  the  existing  smelting.  &c.. 
•plants  belonging  to  the  Broken  Hill  Proprietary 
tCompany,    tlie     idea     being    to     treat    as     large     a 


proportion  as  possible  of  the  concentrate  outputs  of 
the  four  associated  mining  companies.  Steps  were 
immediately  taken  lo  increase  the  plants,  and  in  Sep- 
tember it  was  officially  hoped  that  by  the  end  of  1915 
It  would  be  possible  to  treat  more  than  the  whole  of 
the  outputs  of  the  companies.  We  have  not  yet  heard 
whether  this  has  actually  come  to  pass,  but"  it  would 
appear  that  at  any  rate  the  time  is  not  far  off  when 
the  North,  South,  and  Proprietary  Companies  and  the 
Zinc  Corporation  will  be  able  to  have  their  normal 
productions  of  lead  concentrates  converted  into  readily 
marketable  material,  whereas  they  have  up  to  now 
only  been  able  to  have  a  portion  of  their  full  outputs 
so  converted.  Productions  have,  therefore,  been  cur- 
tailed, or  else  a  portion  temporarily  financed,  pending 
its  sale.  Consequently,  the  outlook  for  the  future 
appears  to  be  that  very  high  prices  for  lead  wuU  be 
obtained  for  increased  outputs. 

North  Broken  Hill  £1  shares  are  now  quoted  at 
44s.  The  past  half-year's  dividends  have  been  at  the 
rate  of  20%  per  annum,  but  the  profit  earned  has  been 
largely  in  excess  of  the  sums  required  to  pay  these  dis- 
tributions. The  latter  remark  also  applies  to  the  South 
Company,  which  has  recently  paid  dividends  at  the 
rate  of  60%  per  annum.  The  price  of  South  £1  shares 
is  now  £7.  The  Broken  Hill  Proprietary's  prospects 
we  dealt  with  on  November  27.  In  addition  to  de- 
riving great  benefit  from  the  high  prices  of  lead  and 
zinc,  this  Company  should  presently  enter  the  large 
profit-earning  stage  in  respect  of  its  new  iron  and 
steel  works.  Proprietary  Ss.  shares  are  at  50s.  The 
Zinc  Corporation  will  benefit  from  the  high  price  of 
lead  on  account  of  the  production  from  its  South 
Blocks  mine,  but  in  the  matter  of  treatment  of  zinc 
tailings  the  marketing  of  the  resultant  zinc  concen- 
trates has  still  to  be  satisfactorily  solved.  The  20% 
Cumulative  and  Participating  Preference  £1  shares  at 
about  43s.  are  a  good  holding. 


RAND  GOLD  OUTPUT. 

Aurora  West  United.— There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  \vill  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
000,000  10s.  shares.  Net  floating  indebtedness  at 
December  31  about  £105,000.  Plant— SO  stamps  and 
a  tube  mill;  capacity  increased  to  15,000  tona 
monthly. 

fear  ends  Tons  Sort-  ^Bevenue^  ^Bxpemee-^     ^Proflt-^    Pi  ice 

Oao.31   Stps.  Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Perton  «ndof 


1914     ... 

80 

164,791 

Ui 

232,317 

24,7 

163,198 

19/10 

39.118 

Har.  qr. 

S(l 

42,160 

l^ 

.52,472 

24/11 

4C.9r2 

19/5 

11,E20 

5  6      J 

m 

43.190 

14 

53.125 

24/7 

40,974 

19/0 

12,149 

6,7      i 

K) 

45,296 

14} 

54,181 

23/11 

41,9)5 

18/6 

12.236 

*0ct.    .. 

m 

15.200 

14( 

16,828 

22/2 

13,706 

18/1 

3,122 

Nov.     ... 

sn 

12  20 

15.C91 

24/9 

13,377 

21/10 

1,714 

Dec.     .. 

60 

14,900 

— 

17,977 

24/1 

13,827 

un 

4,150 

6/5    9/0 

12  nios. 


172.943     — 


2^9,67i    24,2    164,781    19/0      44,£91    5/2    9/0 
•Operations   a.lrerselv    affected    hv    a    breakdowa    at  the   end    of 
September  of  one  of  the  compressors,  which  was  in  process  of  repair  duiing 
October. 

East    Rand    Proprietary  Mines.—  Capital  issued, 
£2,445,897,    in    £1    shares;   £1,192,170    Convertible 

Five  per  Cent.  Debentures  in  issue.     Twenty-five  tube 
mills. 

rearends  Tons  Sort- -Revenoe-,  -BxpenseB-.,     ^Proat-,      Pri(» 

Deo  31  Stps.   Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
%         £  e  e  Period 

1914   ...  820   1,831,950  Ei  2,579,172  28/0    1,765,208  19/5     793,964      8/6    — 

m"^  qr   820     418,200  10       5f6,089  28/0      424,453  2C/3    161.636  7  9  IS 

juneqr.  820     484,100  10       636.818  26  3      461.923  19/1    173.890  7/2  Ift 

Sept.qr.  820     519,000  Si      653,128  25/2      491  2,2  18/U  161,856  6/3  lA 

Oct     ...820     197,500  8}      254,332  23  8      177,309  17/11    57,023  5/9  1^ 

Nov         823     187,700  —      224,603  23/3      171,557  18/3      53,045  6/0  I3', 

Dec'  ".'.'.  820     177,000  —      2C4,860  25/2      172.242  lP/5      32.618  3,9  1* 

12mos.  T20  1,983,600  -  2,538,830  26,7  1,898.761  192    64C069  6/5  — 
Accumulated  slime.'s  profits  included  throughout. 

Dividends— 1914,  June,  7J  ;  Dec,  10  per  cent. 
1915,  June,  6J  ;  Dec,,  5  per  cent. 
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I.— BANK  RETURNS. 


BAirX.  or  ENOIiAIin.— VTeekly  Account. 

An  Aooonnt  paraaant  to  the  Act  7th  and  8th  Victoria,  oap.  32.  for 

the  week  ended  Wednesday  January   5,  1916. 

Zssne    Department. 

KoteslBsned £69.370.670       Government  Debt £11-015.100 


Proprietors'  Capital 

Best   3.383.546 

Pablio  Deposits    58158684 

Other  Deposits     105-835.576 

8eTen-day  and  other  Bills  17.573 

£181-946379 


£69.370.670 
Banking    Department. 

...  £14.553-000        Government  Securities 


£69.370-670 


£32.840-016 

Other  Seoorities   114.748.048 

Notes 34.176.425 

Gold  and  Silver  Coin  181.890 


Comparison  with  Previous  Five  'Weeks. 

[In  £■»  sterling— QO.OOO'B  omitted.] 


Batio 

[iotlvc 

Oasb 

Deposits     1 

Secarities 

Re- 

aescrvo 

Bank 

Three 

;  Date    Oircu- 
lation 

Both 
Depts. 

Publio 

Other  Govt. 

Other 

serve 

to  Lia- 
bilities- 

Bills 

IBM.       «^ 
Jnly    n   29,3 

£ 

f. 

£ 

£ 

£ 

£ 

% 

% 

1     % 

40.1 

13.7 

42,1 

11.0 

33,6 

29.2 

52-40 

3 

2i% 

1916-16  ' 
Deo.      1    34,3 

51-2 

50.3 

93,5 

29.8 

9B.5 

35.4 

24-81 

6 

f4 

—       8   34.1 

60-3 

52,4 

90,0 

32,8 

92.9 

34,6 

24-26 

— 

1? 

60.3 

52,1 

94.11 

3i,8 

9B.9 

34.4 

23-65 

-~ 

—     2»|  35,0 

61.0 

53,\ 

99.0 

33.8 

102.4 

31.4 

22  63 

— 

64 

—     29,  36,3 

51.5 

19.7 

1U.9 

32.H 

112,1 

34,6 

21-41 

— 

6i 

8an.      6   36.2 

61,1 

68.1 

1CI5  8 

32-B 

114.7 

34.3 

20-95 

— 

64 

•"jSTaoTTl >  '0  4% ;  Joly  31, 8%  ;  Aag.  l,  lO  «  ;  Aug.  6, 8  yj :  Aug.  a,  6% 

omUtEIO'C-S'  NOTE  ISSUB. — The  amoDnt  of  onrtency  notes 
issoed  and  in  circulation  and  the  proportion  of  gold  to  nolea  are  shown 
below  :— 

I.— Issue  Account. 


1915-16. 
Total  to  Dee 
-Week  to      „ 


Jan. 


145,990,648 
2  948.833 
3,83i638 
2.826,106 
4,923,235 


£ 


A  Bullion      Notes 


94,291,700 
97,144,775 
101,131,630 
103.126,099 
103  010,361 


...  240,282.247 
„  5,801,909 
..  7,820,393 
..  4.819.576 
,..      4,838,487 

ZI, — Balance  Staeet,  January  5, 1916. 
Hotes  ontstanding— 
One  Pound         ...        „ 

Ten  Shilling       

Oertifleates  ontstanding  ... 
iBTCstmcnts  Beaervc  A/o 


28,500,000 
28,500,000 
28,600,000 
28,600,000 
28,600,000 


72,163.970 

25.276.382 

5,f00,000 

740,683 


Scottish  &  Irish  Banks  of  Issue 

Other  Bankers  

Trustee  Savings  Banks 

Currency  Note  Kedemptic 

Gold  Coin  and  Bullion 

Qorernment  Securities 


A/o- 

...  28,500,000 
64,620,563 


Balance  at  Bank  of  England. ..  10.467,472 


...  103,781,035  ' 


BU^XIOItr. — The  Bnllion  movementa  at  the  Bank  of   Engl  a 
on  foreign  account  have  been  as  foUowa  : — 

Arrirals, 


Dec.    20,  Thursday  . 


10,000  bars. 


31,  Friday      ...      17  000  bars. 
1,  Saturday  ...  Nil- 

3,  Monday     ..-     100,000  sovs  f 

4,  Tuesday    ...  Nil 

c   Tw  -J       J        f  300,000  Bovs-t 

5,  Wednesday   J  Q2lfi00  bars. 


Wilhdramals. 


^100,000  S.  A 
),000  Spain 
),000  Switzerland.^ 
1,000  Canada 
213,000  Bovs-  U.S. 
Nil. 
23,000  Continent. 
Nil. 
1,000,000  India  t 
1£9,000  sovs  U.S. 


,100,01 
J  50,0 
1  50,0' 
^   31,0 


Total  for  week  . 
Net  aggregate    . 

;ran.     6,  Thursday . 
7,  Friday      , 


'  Set  aside. 

J  Set  aside  on 


.  1,248,000  1,626,000 

.   [378,000  efflux  tor  week,] 

{ 150,000  Spain. 
J   54.000  Canada, 
i  100,000  Egypt.* 
(   70,000  sovs.  U.S. 
t  Relea..ie1  on  Miscellaneous  Account, 
of  Iniliu  Paper  Currency  Reserve. 


4,000  bars. 
9,C00  bars. 


Comparison  of  Bank  Returns,  Exchanges,  Prices,  fcc. 


Bank  of  England  (in  £'8  sterling, 
OCOOO's  omitted)  : 

Circulation     

Public  Deposits  

Other  Deposits  

QoTemment  Securities 

Other  Securities 

Reserve  

Ratio  to  Liabilities 

Bnllion  (both  Departments)   ... 
Money  ;- 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months'  Bills  London  ... 
Kxchanges 

Paris  Cheque _... 

Bambnrg  8  dava  

New  York  60  dayfl    

Bombay  Telegraphic  Transfers 
Prices ; 

OoDsols  2i  %  Cash    

Frenoh  Rente  3  %  Money    „.... 

Silver.  London  spot oz. 

Wheat,  Oatfttf  average  ....«qr, 

Ootton,  Mid   Upland    lb. 

Iron,  Sootch  pig  too 


19C6 

£29,3 
9,5 
60,1 
17,4 
42,4 
17.8 
29J% 
28,7 

4% 
3% 

3i5% 

25  lOJ 

20  43 

4  82-16 

1/4  A 

89} 
98  85 
■I29i 
28,'3 
-(6-21 
68/9 


1914 

1916 

£29.0 

£36,9 

7,2 

23,8 

46.5 

133.3 

13,1 

14,8 

32,0 

108,9 

26,5 

61,4 

49-34% 

32-72% 

37,1 

63.8 

4J7o 
4% 

6% 

6% 

3g-3[i% 

2,-^% 

25  27 

26  12 

£23,6 
9,8 
41,8 
13,7 
32,7 
}3,2 

45-ni% 
33,4 

5% 
4% 
4i'j% 


86  19 

SO  48  £0  60} 

4  82.75  4  83.40  i    4  81-60' 

l/4)»,  1/4,^         1/J5 


rOREICIf   BANKS.  [In  £'s  sterling— OOO's  omitted-] 

"  t  L^st  Retnm  before  the  -VCar- 


DENMABK- 


Mlver.    I    Total.  I    counts 


Balance    Circula-  |     De- J 
Abroad.       tion.      posits. 


•Tnlv  31,  1914t  ..-  £4,100 
Oct  30,  1915  ,-  5.917 
Nov  30,1915    .-      5,931 


£4,441 
8-164 
6,159 


£6-197 
4-030 
3-670 


£786 
3-323 
3-360 


£8.693  £47 
12-860  1,215 
12,287      1,342 


Nov  30,1914 
Nov  29,1913 


189 


76} 
89  20 
■/29,^„ 

30/6 
-/7  04 

72/lOi 


7U 

85  85 

■m 

31/1 
•/6.92 
66 '4), 


83i 

73  40 

-/22|J 
44/4 
■/4-74 
60;7t 


6.713 
4,641 


11,727 
8.166 


FBANCE. 


Silver.  I    Total.      Bills. 


Circnla-     Public     Private 
tion.  \  Deposits.  Deposits. - 


•Tulv  30. 1914t  £165.654  £25-013  £190-667  £97,768  £267-327  £15-302 
He-.  30,1915-.-  2OO-6I1I  14-084  214-695  17-168  532-394  6-956 
Jan-    6,1916-     199-545    14-073      213-618    17.622      540.745        2-569 


OBB- 

MAirS'. 


-  169,362    14-633      183,895      9  744 

-  140,105    25-566      166,6711    69.379 

I  Notes  of 
, Casii. ,        Treasiirv 

|&,  of  Otlier 
Gold.      Silver.      Total.    I    Banks. 


■Tuly  23.'14t  £67.843  £16-727  '  £84.570  1  £5,279 
Dec-  23,'15-  122-066  1-750  123,816  26.205 
Dec-  31.'15---  122.259       1-604     123.863       64,561 


ARCENTINA.-  Gold  In  Cnja  de 
Conversion. 

Dec.     8, 1915 Pesos  236.979.26b 

Dec.     1,1915 236.709,723 

Dec.   31,1914 821,703,321 

Dec.  31,1913 233,629,114 

July  18,1913  maximum)  266,831.800 


Loans  tfc  Circula- 

Dis-  j     tion.    iDcrosits. 

counts.  I                 ' 

£40,065  '  £94.545  '  £47,188- 

270-986  313.519     102.304- 

290,813  346,896     117.951 


)3,861       2:623     106.484 
iB,498     13,842    _72,340i 

, C:ish. , 

'■j    Gold.       !-;ilver.  '  Total. 


Aug.  1,  1914t  £13.496  £249  £13-745  £13.422  £10-332  £36.660 
Dec.  24,  1915  -'  35,655  \  530  36,185  6,581  7.581  46.541 
Dec.  31,  1915  -  35,765    616  ,  36,281   6-571   7.798   48-088 


44,016   197-972  252-295  87-845- 

__2,948 ^79,261_  129.672  39-656- 

,     Dis-      I       Ad-     I  Chrcula-         Dl- 

counts-    vances.  ,     tion.     :  posits. 


£1,437 
5.032 
2,481 


Jan.     2,  1915  •-!   18,054  !      223      18,277  14-172  ,   11,244  ,    41^40  '.     2,380 

Jan.     3,  1914^-J   12,624        740      13,364  7,425        8-228      27-814          474 

"^ Cash. — -,  Otlicr       Ixjans  &      Circula- 

Gold.       Silver.  |   Total.    1  Cash.'    i  Disc'nte.      tion.       Deposits, 


114,7 

34,3 
20-95% 

61,1 

6% 
6% 
6,%% 


4  76 
i;4rir 

69 
63  75 

■ff6i; 

64/9 
-/8-35 
B4;u 


BRAZIL.— Gold  in  Caixa  de 

Oonversfto. 

Nov.  20  to  Dec.  4, 1916  ..     £6,015,397 

Sept.  26  to  Nov.  13, 1915  6,093,284 

.Dec.  31,  1914  9,230,525 

Dec.  31, 1913  18,400,501 

Feb.  19. 1913  (mailmum)    26,772,300 


ITAIiT. 


July  31,   'Ut:      —  -  ^£48.458--      I  £25-017    £69-204      £8.887 

Nov.  20.   -15  .-'£44.338  ■   £4-341  I    48,679  ,  4,981     1   34-525     115,793    ;  32,379- 
Nov.  30,  '15 ...    43,904       4,304      48,208     5,575        26-491     116,880      32,443 


Nov.  30,   '14. ..i      —  —      I        ^50,384-^       I   34-887'    85,225    i  19,833 

Nov.  30,  '13  ...'      —  -  J 48,585 L 23,742  _  70-104  __7_l6«_ 

•  Including  foreign  gold   bills.   State  notes,   and   small  change. 

]  \  1  1  I    , Deposits. ,  I 

TAP  Air.  j    Go)j.    I  Discounts. '  Advances.         Notes.        Public.     |  Private. 


Aug-  l,'14t  £21,867 
Nov.  13,  •16-  21,774 
Nov.  20, '15--.    21,164 


£1,829 
486 
481 


£7-863  i  £32,722 
6,750  1  30,552 
7,515      1     30,533 


Nov.  21,  '14-  21,517  1.411     I       8,3 

Nov-  22,  '13-'  21,768         1,743    '     10,1 

W.  YORK  ^ Reserve. , 

BANKS  Own     I    In  De-  . 

4bTBlTSTS  -Vaults-  positories    Total. 


28,587 
32,043 


£13-818    I   £1,521 
23-631  7,037' 

24.714    [     7.019 

3.051 
1,448> 


14.015 
19-006 


Loans    1  I 

and  Dis-'i  ,  Circula-  Surplus 

counts.  '  Deposits.      tion.     ^Reserve. 


£8.316  £1,720 
7-024  31,702 
7,046      28,720 


—  —      I  £89,888    £411,238  £387.165 
£99.564   £44-986    144-550      641-490    683,432 

97,100     45.322    142-422 649^72    689,298^ 

"66^80;     26,170      92.350      436,576    418-398 

—  1—1   79,763 ^365^923    343-531 

I  Balance    F'r'cti  Gov.     Discounts      ( 

old.   '  Abroad,  i  Securities.      &  Loans. 


July  31, 1914t  £2,960 
Dec.  15,1916-  3.641 
Dec.  22,1915-      3.644 


BVSSIA. 


De 


21. 'Ht  £174.509  £7-383  £181-892 
,  6. '15  188,624  3,220  186.844 
-  14, '15    '    183,496    3.368      186-864 


508      I       6,655      i  7.474  !        923 

_503  _1 4,193      '  8.173  J 339 

Notes  in  Loans  &  C^ircu-          Total 

Reserve.  Disc'nts.  lation-  Deposits* 

~    £6-589    £76.081  £163-411  £109,911' 

6-925     474-402  521-974      151,922 

8,768    468,487  520,132      148.864. 


Dec.  14,'14-.-    176-796    4-660 
Dec.  14,'13--:_168.075    6-137 

I      / Casii.- 

BPAXir.       ooij.       Silver. 


7,895  163.580  284.606  ,     97,303= 

9.166  104659  168-383      111-0108 

Loans,  Spanish  ;  Circu-  ,  Deposit*, 

&c.  1      4%  lation.  j         &c. 


.^.u?.  l,'14t  £21.804  £29,187  I  £50,991  £40-672 
Dec.  24-'15-'  34.690  30112  !  64.802  41-272 
Dec.  31.'15--,   34-689  ,   30.116  ■   64-805      41-596 

Jan.  2.'15.-l  22.924  1  28.352  I  51.276  48.060 
Jan.    3. '14-1^9^99  J ^28.625  'JI7.824      44-384 

1  1  Balance     iSwed-iVor 

S-WEDEir.         f,„ij_      Abroad.      Govt-  Sees. 


£13-778  £77-657  ,  £18.965 
13,777  83.123  1  27.655 
13-777      84-007  27.987 


13-777      79-128 
13-777      77.370^ 


lation.    Deposits.- 


Aus.  l,'14t  ...  £5-717  I  £6.160 
Dec.  18, '15  .--I  6-594  7.146 
Dec.  24, '15    -  •     6,873  1       7,152 


3,324 

1 ^5,184 

— Ca.sli.— 
Silver. 


Dec.  24, '14   ... 

Dec^27,  '13_^ 

SWXTZEB-j 

X.AKD.      I 

.luly  31,1914t  1 
Pec,  15,1915-. 
Doc.  23,1915-1 

Doc.  23.1914--! 
Dec.  23-1913---' 
V. STATES 
FED.  RES. 
BANKS. 


£1.555 
2.842 
2,827 


£7,495  £13.432  £3-903 
6.432  16-899  6-294 
7.1C6        17.161  I    6-779_ 

5  I   6.947 


1.396  11.820 

1535      I 9,466_L 

^    I  Discounts  &  I  Circula-     I     De- 
Total.  Adviinccs.        tion.         i  posits. 


£7.675  £238  £7.913  £10.391  ;  £16.371 
9.949  2-147  1  12.096  |  6-830  '  16-480 
9.953      2.085     1     12.038     I         7.1C0      '     16,969 


8,679 
5,484 


£3-128 
3,867 
3.379 


16.683         2.998 
10-999_  _JL880. 

Total  |Oold    Rea. 

Re-   I  as'nst  Net 

sources.  LiabihtieS* 


Cash- 1    Loans    I  | 

;  old  Coin  and      |  Reserve  (?ircn- 

nd  Certs-'  Total-  Discounts.  Deposits,  lation.  

£65-036    f71.572  £10-271      £78-5,93    £2-794  £97.072  809% 

64.233      69.921    10.525     j   78.050      2.937    96.415  80-2% 

66-977  I   72.373    10-639       79-576  ,    2-892    97-855  82-5% 


January  8,  1916.] 


THE     STATIST. 


IL— FOREIGN  BANK   RATES  OF  DISCOUNT. 


Paris 5 

Berlin 6 

Amsterdam 41 

Brussels        6 

Vienna  5 

Petro^ad     6 

CopeDhaf.'en 5 

Chnstiania E4 

Berne 4i 

Rome bi 

Madrid         4i 

Stociholm 61 

New  York  f  Feii.  Ree.  Bank)  1-5 


eut  Rates - 
I-'ate  Fixed 
Aug.  20, '14 
D<?o.  23, '14 
July  1,'15 
Aug.  27,  '14 
Apr.  12,  16 
July  27, '14 
July  10. '15 
>:>■-•■■  15.  '15 

Jan.  2, '15 
Nor.  10, '14 
Oct.  28, '14 
Jan.  5.  '16 
Feb.     4. '15 


-A  Year  Ago^ 
Date  Fixed 
Aug,  20, '14 
n«-.  23,  '14 
Aug.  20,  '14 
Aug.  27,  '14 
Oct.  29.  '14 
July  27, '14 
J:>n.  5, '15 
Aug.  20,  '14 
Jan.  2, '15 
Kov.  10,  '14 
Oct.  26, '14 
J:.n.      6. '15 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 


1915. 
'7  days  to 


[OOO'b  omitted.] 

Other       Other 

Income  Expend. 

Excess  iuclud'g  includ'g 

of        Loans    Lo  ns  & 

■  Expedl-  &  Ad-  Advances 

ture     vances    Repaid    Amt. 


Treasury 

-Balance^  Treasury 
+  or-  Bills 
for  Out- 

Period    stand'g 


Dec.  13  7.194 
Dec.  25  3,945 
D.'C.  21   4,190 


48.005  40.811 
23  679  18,731 
f5.410    21,2;0 


41.7S7 
20,455 
23,3S9 


6,572  27.234 
2,176  26.779 
1,329    27,690 


-5,617  371.180 
-  455  380,381 
I-    811    39J,565 


Dec-.  31 157,257  1.039.918  932,6611,284,802  403,033  2;,;9D-65,S 


IV.- 


-FOREIGN   EXCHANGES. 

Coarse  of  Ezcbange. 


LOKDO.V   O.N  — 

Holland 3  mos. 

—        Cable 

•italy  3  mos. 

—  _.... Cable 

liisbon  ft  Oporto     do. 

Jan.  7.   IS 
10  62t 
lU  421 
31  874 
31  45 
34  i 
4  77j 
4  781 
28  271 
27  841 
1611 
17  Oo 
485 
25  00 
24  92* 
24  50" 

De.-.  31,  '15 
11  05 
10  821 
31  831 
31  40 
31 

4  71| 

4  74S 
28  121 
27  721 

1691 
17  20 

46f 
25  05 
25  371 
24  92 

Deo.  23,  '15 
11  121 
10  94i 
31  61 
31  16 
Mi 

4  734 

4  74 
28  07 
27  66 

1524 
17  20 

25  03 

25  421 
24  85 

Dec.  17,  '15 
11  11} 
10  901 
31  43J 
31  05 
34i 
4  ih 

—          _  Oheqnea 

Paris  .„_ 3  mos. 

4  731 

23  10 
27  671 

1494 
17  00 
46S 
25  124 
25  25 

24  85 

Petrograd _     do. 

Scandrnavia ,      do. 

Spain  (Bank  plaoes)3mo3, 
—     Gable 

■STitzerland  3  mos. 

—    Cable 

Foreign  Bates  of  Szcbange  on  London,  &.C. 


Jan.  7,  '16 

Dec.  31, '15 

Deo.  23, '15 

Deo.  17,  -15 

'A.lexandria  

.  Sight 

971pi. 

97}pi. 

97lpi. 

97*pi. 

Amsterdam  ».. 

.  Sight 

lOa.  47o. 

loa.  83c. 

loa.  90o. 

lOa.  90o. 

Sombay 

,  TYansfern 

Is.  4,'-d 

Is.  4,l,d. 

Is.  4s'5d. 

Is.  4Jid. 

SaenosAyrea   . 

.  90  days 

49Jd. 

495d. 

49d. 

4941. 

,  Transfers 
Transfers 

Is.  4rVd. 
Is.  lljd. 

Is.  44d. 
l3.  10i4. 

Is.  4,',d. 
Is.  10J.1, 

Hong  Kong 

l3.  io;d. 

Italy  

.  Sight 

311r.  45o. 

311r.  Ibc. 

311r.  05o. 

.  Sight 
Sight 

34 
25p.  00 

34 
25p.   05 

344 
25 1.    10 

34i 
25p  124 

Madrid  

Montevideo  

90  days 

641. 

53Ji. 

531 1. 

54ii. 

,  Cables 
.  Sightt 

$4  78 

S4  77S* 

$4  741 
g4  73j 

84  V3l 

84  T2i 

$4  721 

Sew  York 

84  72 

60  dayst 

$4  734* 

84  701 

84  70 

— 

.  Oablest 

«4  78P 

84  74 

S4  73i 

84  72j 

—       on  Paris  Sightf 

5.82|f.« 

5.85f. 

5  ?5f. 

—      on  Berlin  Sightt 

73SC.' 

7630. 

761c. 

7610. 

—on  Amsfd'm  Sightf 

44jc.« 

43,5r3. 

43^c. 

431c. 

—     on  MeEico  SUver  $ 

434c.  U.S.* 

42o.  U.8. 

41Jc.  03. 

4140.  D.S. 

Paris        

.  0  Deques 

27f.  90c. 

27f  73:. 

27t.  65o. 

27f.  660. 

Petrograd 

.  Sight 

16U 

159 

152 

159 

Rio  de  Janeiro.. 

90  days 

Uljd. 

12id. 

I21d. 

12j'jd. 

Scandinavia .... 

.  Sight 

17lix.  00 

17kr.  25 

16kr.  95 

16kr.  80 

Shanghai  

.  Transfers 

2s.  6Jd. 

2s.  6Jd. 

23.  6*d. 
24f.  9So. 

2s.  64i. 

Switzerland  

.  Sight 

24f.  tOc. 

24  f.  90o. 

24f.  gjo. 

Valparaiso    

90  days 

8;-;d. 

8.V1- 

8t|d. 

8Jd. 

es  current  in  Wew  York,  according  to 
lual  Bank  of  that  city. 


V.-BANKERS'  CLEARI'^G-HOUSE  RETUHNS. 

Name,  Week.      Amount.    Inc.  or  Deo.*      1915  Age. 


BraxiNaaAu.,, 
'Bristol... 

tDUBLIN  ».....« 
LBBD6     ......... 

LBicraTEB...... 

LrvKaPOOL  ... 
Manchkstbb 

NrWOASTLS  ... 
NOTTISQHAM 
■?  I  ?HPIHLD     ... 


LONDON— 

Town      

MUTBOPPLITAN 
•OOPSTKT    ....„ 


Inc. 


Dec." 


89.999.333    +13.109  459  +  17-0 

39,734.000    +  3,513  ilOO  +    97 

191,441300    +15.374  SJO  +    B'S 

3i.860.3J5    +  6.995  710  +27-1 

20  610  339    +  4.340.440  +  ZS'S 

292,700  925    +83,371.874  +  279 

351,705  4)1    +29011.145+    90 

77.991  900    +19.341  600  -t-  33-1 

13.978,754    +     E6',81R  +    31 

31,033.231    +  6.223  8S6jf  251 

im  the  London  clearings.] 

10.'11.090  -1,623,2331-12  2 

929064  +       68  802  +7-9 

1,557-571   +     197107, +  14-3 


roTAL „'    „       5       197,851-       10.539    13.407.725  ^.257,323^1,8-5 

The  following  special  items  are  included  la  the  London  clearings  :  — 


iSlfi   I  fi      I  +  or  — ' 

•Nov.  28  •  41.581  - 

CDeo.   15  43,157  — 

Oec.   30  5I.OIOI  — 


'1E-16(  «  +  or -•  ;i9iE-ig  &  1  +or-* 
Nov.  5^  47,524  —  Nov.  41  48,924  +  15.593 
Dec.  1'  58,008  —  Dec.  41  41,073+  4,650 
Jan.  5    69.978  +22,351   Jan.     4     57,073  +  14.5U 

"letotal  1,025,775'-  453,0051  689  654  +  7 1.033  ' '  537  217  -  75.279 

'  Compared  with  a  year  ago. 


VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  & 
Co.,  representative  stsam  freight  quotations  compare  as  follows  : 
HOMEWARDS.     1916    1915-   1914.  Horaewards-c<w(.    1918.  1915   1914- 
Alex,  to  Lond.  or  Hull  80,0    20/0        8/9    D.S.  Atl.Portsto  O.K. 

Australia  to  U.K liO/O      —        32  9       Cont.  (grain) 18/0      7/6      2/0 

Ama  to  L.H.A.R _         _  _     N.O.toL.H.(ootton,tgr.)—         —  — 

Bombay  to  p.p.d.w.ll7'8'lw.20/0dw.lB/0   N.O.  to  O.K.;(grain)...  19/3     25/0    12/0 

Bnrmaho.o ]27  6    33/8    23/8 

iiOe  OUTWARDS.— Cardiff  to 

—  Bom-   Ool-      Port    River  St.Vln- 

6,'0  bay.  ombo.    Said.  Plate,   cent. 

13  6  1913..    -       -      63'9     39  6       - 
19l5...  23/0    21/0    25.'0     20./0       — 
3r3   1914...  lO.'S      9/0      a.'O     11/9       7,'9 


Oaloatta  to  p.pd.v.-.147/6iLw.32/6d. 

Danube  to  A.R —     — 

Odessa  to  L.H.A.R.  .„    —        — 
B.  Plate  to  U.K  Coat.  140/0    60/0 
U.3.  Atlantic  Ports  to 
L.H.  (cotton) .._....  240/0    90'0 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Appro.ximate  Prices  and  Position  at  latest  d:itc3  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in  previous  two  j'cars  : — 


JAN.  8. 


METALS.  MINERALS,  &e. 
Iron — Scotch  pig  warrants  ...ton 

—  Middlesbro*  warrants    ton 

—  Hematite  warrants ton 

—  Staffor-ishire  bars,  London  ton 

—  Common  bars  ton 

—  Stock.  Middlesbro' tons 

Steel  Ralls ton 

Copper— standard ton 

—  Stock.Europe&aat.,Dec.  31  ton? 
Tin — English  ingots... ton 

—  Straits ton 

Tlnplates— Coke  I.O .'box 

Lead— Soft  Foreign    ton 

Spelter  -Ord.  Foreign ton 

Quleksllver— (751b.)   bottle 

Aluminium ton 

Antimony— Regains ton 

Coal— Steam  (best)  Cardiff  ...ton 

—  -^    (best)  Newcastle ton 

CHEMICALS,  OILS,  fte. 
Nitrate  of  Soda— Ohemicalcwt. 

Soda — Crysta'sei  ship   ton 

Coehlnesil— Teneriffe  Silver  ...lb 

Coppa— Malay  &  Straits  ton 

Gambler — (Jood  marks  cwt 

Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil — Spot,  barrels  ...ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil ton 

Tallow— Au5t.  mixed  cwt. 

Turpentine- Amer.  Spirit. ..cwt. 

Rape  Seed— Toria 4161b. 

Rubbep — Para,  spot lb. 

—  Fine  plantation  (stnd.  crepe )lb. 
— World's  Vi3.3up(aUkinds)Aagt0D 
Shellae-T.  N.  Orange,fair...owt. 

TEXTILES. 

Cotton -Middling  Upland lb. 

—  Egyptian  good  fair   lb. 

—  Pernambuco,  fair ....lb. 

—  Mid.  Upl.  New  York  ...lb 

—  Stock,  Liverpool,  Dec.  30  bales 
Flax — Petrograd,  Yarapol....„ton 
Hemp— N.  Zealand,  good  fair  ton 

—  Manila.  Fair  strips  ton 

Jute— First  Marks,  spot  ton 

—  RedSOC ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed -av.lb. 

—  Lincoln  Half  Hogs   lb. 

Hides— Eng.  Ox.  best.  65lb.  up.  lb. 
Leather— Dressing  Hides lb 

VEG.  FOOD.  CORN.  &c. 

Wheat— Vis.sup. D.S.Jau.3  bus 

—  Red,  price,  N.Y.  601b.  ...oushel 

—  English  ff<i2cff».aver.4S01b.  qr. 
FIOUP— To  ,vn  H'hol,l3,offlc'12801b. 
Barley- Bag.  Oa-'.,aver.400  Ib.qr 
Oats— Eng.(?aj., aver. 3121b.  ..qr. 
Maize— N.Y... .(new  bushel)  561b. 

—  Amer.  mised,LiverpooI  ..lOOIb. 

—  La  Plata    ...4801b.  qr. 

Potatoes— Kents ton 

RJc©— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Bassein owt. 

Taploea— Pearl,  mcdinm    ..cwt. 

Hay-Best 2,0161b.  load 

Hops— English   owt. 

ANIMAL  FOOD. 

Beef— .Aneu  chilled  hndqrs.  8lb 

—  Scotch  sides 8lb 

—  English 31b 

Mutton— Scotch Ijb 

—  English  wethers 81b 

New  Zealand  frozen 8Ib 

Popk  -English  81b. 

Baeon -Irish cwt. 

_  Danish  c^t 

Hams— Amer.  long  cat   cwt. 

shortcut cwt 

Lapd— Amer.  paila  cwt. 

Butter-Danish owt. 

Siberian cwt. 

_  French .O"'- 

_  New  Zealand cwt. 

—  Australian cwt. 

Cheese— Canadian  cwt. 

_  New  Zealand  (white)    owt. 

SUGAR.  COFFEE.  TEA,  &e. 
Sugar- Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

~-  Stock  ^"^^ 

—  Price,  Java,  96°  Pol owt. 

.  Mauritias,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt. 

Coffee— Imports  since  Jao-l  tons 

—  Home  consumption  do.   ...tons 

—  Exports  do tons 

.—  Stock tons 

—  Price  Costa  Bioagd.  to  fine  owt. 

Brazil  (Santos)  spot  ...cwt. 

Tea— Imports. ..(tor  11  months  )lb. 

.—  Home  consumptioa    do lb. 

_  Exports    do lb. 

_  Stock,  Nov.  30  *. 

—  Price,Indian,Pek.Soag.good  lb. 

Ceylon,  Pek.,Soag.  Ord... .lb. 

_  —  Common  Congou lb. 

Coeoa — Qrenada,good  to  fine  cwt. 


1915-16.*     19X1>15.*     1913-14. 


....  84  IJ 60'7i _...  f)8'4l 

....     73  5 64  61 80'4l 

....  115,'0 710 _     Rl/0 

....813  10 £9 E3  10 

.  B13  2  8 £7  10 E7 

.  113,253 110.079 -   134.725 

£11^ E6  7'B  ER  10 

.£37  12  6,.-  £58  15-S59  £B312'3-6317  G 

.     25,064' 35  43?  29.520 

£174 £154—2155: £163— £169 

£176  

25 '0 

....£32  10 


15/9 

..  £J  2/6—83  5 

1/9— I'lO 

£35  10 

47,0 


£148  10 £167 

12  101 12  3 

•■   £19  2 '8 _   £19  7'S 

£23  5-£28  10 £21  12/3 

£11 £7  10 

£82 -£34 £81-835 


..£60 -£65 

19 '9 

14  9 


..£28— £30 

189 

15,'8 


10/9 10  9 

£2  2'6-£2  5...  £2  2'fi— 82  6 

2/1— 2'8l 1/lfl— 2/0 

£24  12'6 £29  15 

.20  0 16  3 


.  14/6— 15'0' 12/8-14  6 3'0-3'8 

....  £43  7  8 £25  2  6 -£24  15 

790 48  8. _ 47  0 

£52 £54i £47-848 

£J3 £29  15| £35 

-no -/7}' —    -isi 

£54 £34  10 _ 832 

£33  10 £!3  15 nom. 

, 50  0 310-34  0 33/0—34  '6 


39 '3. 


57  3  . 

63  0. 

4  OV 2'10l . 

....4/lJ-4'3i' I'll  J]. 

20.0091 21.2101. 


.80  0 


-'8  35 
-,'10  60 
-/9  13.1. 
1245c. 
880,310 
£75 


£28  10 

825  10 

13'0 

....  1/2-1/3 

1/7 

-/91 

....  2/1-2/7 


.65/0-66  0 


.      -/4-74 

.     /ew 

.      -'517 
....  B.09O. 

830.430 

£63 
...E25  10 
...827  10 
£19 


£17 

9'3 

.  -'95 — noi 

.1/li-l/li 

-,'8i 

....2/1—2/7 


32/9 
47  3 

3/U 

2  21 

13,907 

83/0-84'0 


/9  50 

_„  -/721 
....  19.300. 
.       952190 

£31  10 

£26 

£27  15 

£34  la 

830 

.11 '3-11 'B 
.  -Al-l/Oi 
.    1/0-1/Oi 

'.""vi~m 


...  92123,000 76,580,000 74,265  000 

142=  148  ■■ 101|3. 

549 44'4l 31/1 

500 43'0! _     280 

47'5! 2910 „     26'2 

30'10 26  6 _     18  2 

83i'| 79-.| 63}''. 

.    10/1— lOli 7,6 „     7/2J 

430! 31/0 23'lOi 

, lOon: 75/0— 80 ol 62  s 

43  539 29  533 12.120 

30  814 27.190 14  790 

..- 19.720; 7.038 4  695 

180 17  0  ...     7'10l-8  0 

....  210-23  0 15  0—21 '0 140-17/8 

.  125'0— 135'0 31  0-97  8 72 '6  -80'0 

....  £5  15-£7; £3  5-S5  5  ...£3  5-810  10 


..6/4-8  8 410'. —     31-3/7 

,..5'3— 6'0! 5  6 4'4-4/8 

...5'4^5B1 5a 3/10—4/5 

,..6  0-6  8 51 5/0-5'6 

...5'3-6'2 4'10 4'B-.5/2 

4'9-5  0 3'8 3'4-3  8 

...6'0-8'l 4'11 4'4-5/0 

IB'O- 105  0 78'0— 84  0 70'0-80/0 

I8'0-105'0 74'0— 81'0 eS'O- 74^0 

33'0-92'0 68  0—72  0 64/0-70/0 

830— 83  0  ......  63  0— 73'n 68/0— 70'P 

61  3— 62  9 60  0-60  6 56/0—67/8 

...  154'0-158  '0  ...  1500— 154  01...  127/0—129/0 
96,'0-132'0'...  126  0— 132  0;...    94/0—112/0 

-  ...120/0-136'0|...  110/0— 130/0 

144'0-I62'0,...  132'0-138'0  ...  1U'0-113.'0 
136  0—158  'Ol ...  132  '0—138  0  ...  lOO/O— 114/0 
95'0-93'0! 76'0— 79'0 65/0—89/0 


.93,0-95/0: 75/0-77/0 


.  65/0—88/0 


..-  906.091 
..-  847,428 
....  114,535 

10/3 

.  15/0-16/3 

17/9 

..„     38.068 

..~     14  667 

—  21,303 


622,234 914  081. 

821.915 800  095. 

23.845 230.161. 

.- 19'6i 16  0. 

, nom   28/0—27/0. 

, 40'6! 31/0. 

, 84.353; 48  675. 

,- 20  033: 15-616,. 

- 24.373 30  410;. 

32.903; 13.127 10.478 

67/0— 75 '0| 75/0— 85'0 82/0— 92'8 

40  9 41  0. 42  7t 

395.880.253...  302.849.031...  324.178.052 
292.413.145...    295.458.127...    230.898,014 

...  58.329.310 65,413.134 53,128,490 

151,918,000  ...      74,488,0001 125,434.000 

-/9i -'31 -I9i 

-/lO -/9Ji ~     -i9i 

'7\ -nil.- -/5i 

...  88.'0-90/0 . —  75/0-77/0 60/0-62/0 


1  litions  t 


liUn.?. 
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YIII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Company. 
BeL&O.Do   _ 

OorkBan.iS.C.  Deo. 
Dnblin  &  S.E.  Dec. 
Qt.  Northern  [Dec. 
6t.S.&Westcm  Dec. 
Mid.  Ot.  West.  Dec. 


+  or- 


Cross.  I  +ot— *  |Wkf 

£4000  +  138!  52 

2,026,  +  46  52 

4.303'  -  622  62 

25.227  +  3.781  52 

29  929  +  1.082  62 

12.815  -  1.392_6JL 


total.    "]    +cr— ♦ 

I87.994I  +        9.340 

110.453  + 

286.934  + 
1.212.002  + 
1.731.603  + 

662.229  + 


•  ,•  On  Augvst  5.  1914.  GovenmenI  c 
warrant,  renacalle  uecHy,  issiicd  m  rvrst. 


umed  cantTol  oj  railtcays  oj  Orcat  Britain 
Iff  oj  Eegulalion  oj  the  Forces  Act,  1871- 


4.796 
2.487 
31.056 
99.899 
7,223 
nder 


INDIAN  RAILWAYS. 


Company ._  I  Weekjo  |  Mllee. 


Bani  Light  ...  I 
Bengal  i  N.w.  t 
Bengal  Dooars  I 
Beng.  Nagpur  1 
Bomh.  Baroda  1 

Borma  ^ 

East  Indian...  ^ 
Gt.  IndianPen.  1 
Madras  &  S.M.  1 


Ni: 


,  Gu 


Boh.&Kamaoa  I 
Sooth  Indian  1 
Sooth   Ponj  ab_I 


2685 

2.659 

1.342 

2.716 

3112 

3131 

797 

645 

1,763 

923 


Cross,  j 

Bopem.  1 

+  11     1,22000' 

12.600 

+  39     4  07.440 

30.110 

„      J.29.000 

,    2   14.18  000 

^       3.30.441 

—     2219000 

+131    20.13.800 

•  IJ     7.70.000 

2.31.894 

69  415 

+10    5.01.355 

7.15.774 


+«— *  1,^ 
BapMi.    .Wk! 

^^17,346  8 

200  11 

+     59.911  9 

-       4.704  10 

+     89.000  3ti 

+  2.12000  13 

+       6.115  85 

+     72.000  14 

+  4,87.300  13 

+     24,086  10 

+     80  238  5 

+       6.941  9 

+     63567  10 

+  l,65fl43  5t 


ToUI. 
BnpeM. 

9.26,000 

6.67.300 

2P.80.670 

3.60.680 

2.73.31-346 

1.51.78.000 

1.2300  343 

[2,7018.000 

2,18.84.800 

70.20000 

17,15.610 

5,07,824 

48,13,057 

36,91,891^ 


+or-« 
Bnpees. 

-  39,121 

-  75.900 

-  1.43  666 
+  25855 
+  8.56,044 
+13.79.000 
-11,61,175 

-  1,23.000 
+  41.79.736 
+  4,34,650 
+  1.27.785 

-  17.980 
+  6,58,813 

-  3,83,513 


CROSS  AND  NET  RECEIPTS   OF  AMERICAN  RAILWAYS 


Company. 


COLONIAL  RAILWAYS. 


476  Cos.  (OijO's  omitted)    Oct. 

4  mot-  \  to      Oct, 
Alabama  Qt.  Southern  b 

4  mot. 
Ala.New  Or.  Tei.«r  Pac. : 

Ala.  it  Vicksbiirg  ...  a 

6  mot. 

New  Orleans  &  N.E.  a 

5  mot. 
Vlcks.  Shrove.  4  I'ac.  a 

5  mot. 
AtchlBon,  Top.  ii  S.Fe.  a 

5  mot. 
Atlantic  Coast  Uoo...  a 

imo,. 
Baltimore  &  Ohio " 

5  mxts 
Canadian  Northern  ...  t 

2  rrios. 
Canadian   Pacific b 

5  met. 
Chesapeake  &  Ohio  ...  b 

5  mos. 
Chicago  &  N.  Westem...a 

5  mot. 
Ohlc.  BnrL  &  Quincy...b 


Period.         Cross 


Nov. 
to     Nov. 
Nov. 
to    Nov 
Nov. 
to     Nov. 


Nov. 


(0     $311,179 

491,000 
1,699,000 

152.000 

689,000 

317,000 

1,573.000 

156,000 

689,000 

12,070,000 

15.577.000 

2.889,000,  .       "---x 

1:'  015.000  +       .yi.ooo 

9,234,0001+  2,354.000 

4S876,000\+    6,411.000 

3,535,200+  1.307,200; 

7,2n,?0«!+   2,407,400, 

13,351.000+  5,294.000 

63,764,000.+    5.270,000 


to     N 

Oct. 

to      Oct, 


It  Oompany^_| 
Can.  Northern 
Can.  Pacific  ... 
Sd-Tmnk  Pac' 
Grand  Trunk 
fird.  Tmnk  W. 
Det.  Grd.  Ha. 
Mashonaiand 
Mid.  W.  Anst. 
Wew  OapeCent. 
Bhodesia 


Week  to 
Dec.      31 


Dec. 

Dec.  31 
Deo.  31 
Deo.  31 
'Dec.  31 
M.  of  Oct.' 
'M.ofSept.' 
Dec.  11 
iM.  of  Oct. 


'Miles.  +01-*  Cross.  +ot— '  ^Wka 
^7.280  "—  8 1,006.900  +  542,600  12 
12  921  +602  3.534.000+1,290.000  26 
916     -  33.888  +     18-518  26 

4,008  -  299,287  +  47,200  52 
336  -  39  990  -  3,638  52 
189  -  18,937  +  4,048  52 
751  -  i  63911+  10,558  It 
1  277—1  5,653-  2,359  3t 
205     —    1       1,429  -  681  49 

1,397     -    '     75,200+      2,687_Ji 


Total 

10,649.300 

66.344000 

708  688 

8.176.734 

1,617,311 

690-947 


+or-« 

+  4.033.400 
+  10406000 
+  229.903 
-  393,568 
+  137,676 
+      63.739 

l'-       9,720 


FOREIGN  RAILWAYS. 


M.  of  Nov. 
a.  of  Oct. 
M.  of  Oct. 
a. of  Oct. 


Company^ 

Aicoy&Qandia 

Antofagasta ... 

Ajaoco 

Alg.  N.  East... 

Arg.  Tiansand. 

Bolivar 

Brazil    

Paolista 

"•Mogvana  ... 

BJU  &  Pacific 

B.A.  Gt.  So...  Jan.         2 

BJl.    WestemlJan.        2 

eentiAlKentine,Jan.        1 

Cent.  Uruguay :  Jan.  1 
_  (E.  Elt.)  Jan.  1 
_  (N.  Ert.)  Jan.  1 
„    fW.Eit.)  Jan.        1 

oJlomb.    Nat.M.otNov. 

CoL  Bys.&Nav  M.of  Nov. 

Cord.    CentralJan.        1 

Cnban  Contral.Jan.        1 

Borada  Eit....  M.ofNov. 
BgyptianDelta  Nov.  30 
Entre  Rios   ...  Jan.       1 

Gt.  S.  of  Spain  Nov.     20 

Gt.   W.   Brazil  Jan.         1 

Xa  Qnaira&Ca. 
l«opoldina   ... 
Manila  North 
„     Sonth 
Mid.  Tlm^uay 
Hitrate(2wks,) 
N.W.  Uruguay 
BaragnayCent. -_--        - 
Perovian  Corp  M.  of  Dec. 
Puerto  CabcUo  M.of  N  ^ 

8alv«dor   Jan. 

Ban  Paulo 'Dec.       26 

Taltal    !M.ot  No 

V.  of  Havana  .Ian.  1 
TTrugJiorthcm  M.  of  Dec. 

■  W.  of  Havana' Jan.  1 
Zaira  &  Hlva.  M.ot  Nov 


:k  to  ,  Miles.  + 


Jan.  1 
M.of  Dec. 
Dec.  31 
M.ofNov. 


9,_- 
2.681 
9.796 


Total.     ,  +or— • 

^651,200  -     32,850 

1,321,810-    220.235 

67,800  -       6.449 

172,170  +     47,133 

18120  +       1500 

39-634  +      13,961 

33,260.000  +2,637923 

23,260.000+2.386  637 

19,829,000+2,105  587 

2.077.000  +   286.000 

2,535908  +    440.967 

1,249.000+    175.000 

2,907.900  +  219.200 

311,831  +  49.312 

100.251  +  18-231 

50,767|+  10.547 

50-728  + 

114.802  + 

100.504-   

785.885  -  152.375 

221,372  +  46,023 

85300  -   6.900 

113.955  -  14.547 

259.400  +  49.200 

2,783,921  -  268.484 

615.400  -    126-200 

74  500  -     19-000 

1,537-492  -      12.374 

258,256-     46,538 

184.644  +       2-492 

60,753  +       8.088 

383.386-    161-484 

114  763+      28-491 

12,419000+5.260.000 

4.68I.377+    627.505 

39.293  +        2181 

518.320  +     54.264 

942,834+   176.612 

82,779  +      10,861 

702.336  +    164,111 

10.633  +       2.403 

128,259  -       4.641 

94099  +     39,772 


Chicago  Great  WcBtem  b 

5  mot. 
Cble.  Mil.  &  St.  raul...a 

5  mot. 
Ohlc.Bock  I.  &  Pacific. ..a 

5  mot. 
Cb.St.P.Min.  &  Omaha  a 

4  mot. 
Clev.  Oln.  Chic,  t  St.L.  a         _ 

11  mot.      to     Nov 
Colorado  &  Solithem...  a  |  Oct. 

4  mos. 
Cuba  EaUtoad  b 

4  mot. 
Delaware  &  Hadson...  a 

10  mot. 
Denver  &  Rio  Grande.. .a  1  f"'^,. 

6  mot.  1  to    ^ov, 
Erie  Railroad a 

11  mot. 
Grand  Trunk  KaDwayH  a 

11  — 


to    Nov 
Nov. 
to    Nov 
Nov 

to    Nov 
Oct. 
to      Oct 
Nov. 


Nov. 


+ 

$37,088 

+ 

62.4riS 

+ 

103.000 

+ 

24,000, 

+ 

32  000 

+ 

18.000 

+ 

47.000 

+ 

73.000 

+ 

41.000 

+ 

46.000 

+ 

1.968.000 

+ 

4,178.000 

+ 

347.000 

Net^ j  +  or  — * 

$119,324  +  S30,08O 

418,450  +  68,iK 

161.000  +  86,000 

532,000+  174,000 


40.000 
lifiOQ 
39,000 


3,995.000 
19,633.000 

8.173000 
40  323,000 

9.494.000 
33.923.000 

1,331,000 


+  M14.000 
+  3,050.000 
+  1.837,000 
+  2,264.000. 
+  615,000 
_  239,000, 
+  173,000; 
6  257,000  +  64.000, 
9.909.000+  2.529.000, 
45  191,000\+  3,682,000\ 
6.336.000+  532.000; 
31,586.000\~  480.000, 
1.845,000+  94.0001 
6S12.000\-  250.000^ 
3-661-000+  802,0001 
34.506.000\+  2,132,000\ 
1,486.000+  94,0001 
6,171,000'.+ 
391,000!  + 
1,640,000 


TRAMWAYS. 


Company.      |  Wk^cncrdi  Miles. +or--|^roe8 


Anglo- Argentine 
Aucklanrt(4wks) 
Bnml'nTranfn 
Brisbane  El'tric 

BrlBtol 

BrltbliColumbia 

Calcutta 

Cape  Electric... 
Oartti.  ftHcrr... 
Cork  Electric... 
SubllQ  United 
Havana  Electric 
Isle   of  Thanet 

Kalgoorlie  

Xanarkshiro  ... 
Madras  Electric 
Manila   Electric 

Provincial  

RangoonEl'ctrc 
I7.ofMontcvideo 
■york8.W.Biding 


+or— •  iWks.,      Total.    1    +or— * 


24  ii 


+21J  S     60.549 

—  |£     21,804 
M.  6,336,000 

—  £     31.880 

—  I«     13.134 
+  6}  ♦  562,782 

a    66,731 
16.980 


2.090 

1.589 

6.938 

48,765 

292 

2,675 

2.473 

-    36.150 

I  129.447 

2,257 

4.492 

31,305 

1,799 


2,451  62 

,      1,390  24 

+  406,270  lOt 

+     3.117  lot 

+    3,009  52 

-  85703  5t 

+    5.983  62 

+     1,015  5t 

711  lit 

481  62 

563  61 

1,184  39 

3  13 

150  lOt 

647  62 

4,734  49 

447  lOt 

283  13 

33  12t 

2,700  2t 

293  62 


2,667,728  - 

125,840  + 

70,586.110  +3 

306.954  + 

606  928  + 

2.636.479  - 

34,28227  - 

85.649  + 

19.839  - 

60.501  + 

311,437  + 

1,984,501  - 

3,451- 

27,791  + 

103,421  + 

7,08,977  + 

1,353,983  - 

27,381  + 

57,736  - 

59,712  + 

83,727,+ 


131,099 

908 

,245,122 

18-333 

56-722 

688-357 

23-755 

7-606 

4-228 

687 

11,071 

80-930 

965 

1,286 

6.714 

42.356 

116,711 

1,713 

1,786 

4026 

6.946 


Grand  Trunk  Western   a 
11  mos. 

Great  Northern a 

imot. 
Hocking  Valley b 

4  mot. 
Illinois  Central  a 

6  mot, 
Kansas  City  Southern   a 

g  mot. 
Lehigh  Valley   a 

5  mot. 
Louisville  i  Nashville  a 

5  mot. 
Michigan  Central a 

10  mot. 
Mln.  St.  P.  (Soo)  Svstema 

imos. 
aim.  Kansas  &  Tf  iaB...a 

4  mot. 
Mis^nri  Pacific a 

imot. 
New  York  Central a 

11  mot. 
N.Y.N.  Haven  &  Hart,  a 

4  mot. 
N.Y.Ontario  &  Western  a 

5  mot. 
Norfolk  &  Western a 

4moj. 

Northern  Pacific a 

5  mot, 
Pennflvlvania  System  : 

B.  of  Pittsburg a 

11  mos. 

W.  ol  Pittebnrg a 

10  mot. 

Pitts.  0.0.  &  St.  Louis    a 

10  M" 

Phlla.  t  Beading  By....  b 

5  mot. 

Phlla.  &  R.  Coal  &  Iron  b 

imot. 

St.  L.  &  San  Francisco  a 

4  nwt. 

Seaboard  Air  Line a 

4  mot. 
Sonthern  Pacific a 

4  mot. 
Southern a 

5  mot 
Union  Pacific a 

6  mot. 
Wabaah  a 

4  mot. 

Western  Pacific b 

4  mot. 


Nov. 
to    Nov 
Nov. 
to     Nov 
Oct. 
to     Oct 
Oct. 


34.0001 
114.000! 
322.000, 
220,000j 
328,0001 
384,000! 
.9,36,000, 
+  1.606,000j 
+    6,263,000, 

^„„, ,  ,       £31,450! 

7,939,450\-       447.550\ 


2,276,000 
19,406,000 

2,260.000 
ll,.'iO3,000 

6,321,000 
60,374,000 


+ 


37,000  + 
136,000  + 

67.000  +       

396,000  +  195,000 

44000  +  44,000 

134.000  +  76,000 

4.300,000+  Losajxia 

18,645.000  +  1,824,000 

884,000  +     337.000 

"  242,000  +      816,000 

2.760.000  +  1,176,000 

15.577,000  +  4,370,000 
1,211,400+  618,400 
2,468,400  +  1,156,200 
6.354,000+  3,710,000 

23,921,000+  6,447,000. 
1.359.000+  653,000, 
7  Oft^HoO  +  2,104,000 
1.801,000  +  1,446,000 

liir'Hoo  +  1,808,000 
4.'383,000+     724,000' 

13,499,000  +      186,000 

363.000  +     145,000. 

1  StoM  +      iO,000 

3:723,000  +  2,076,000: 

15  847,000+  3,766,000 

1.469,000+     414,000 

6.194.000  -      ^64,000 

381,000+       60,000 

S66.O0O-      23«,0W 

1,066.000+  ,652'OOa 

'i^-mX'So 
;,«..ooo+    m,o^ 

718,000  + 

920,000  f 
6,646,000  + 

933.000+   ,T.-,'5jii 
4.m,ooo+  \f.lfZ, 

2.610.000  +  \lfJZ 
JS  /t,''  000  +  5,9^'>,ovv 
^•'•''-■"  £29,700 


26,000 
187,000 
220,000 
824,000 
275,000 


Nov, 
to    Nov. 
Oct. 
to     Oct. 
Nov. 
to    Nov, 
Oct. 
to     Oct 
Nov. 
to    Nov 


64.850; 
104,650\ 
+  $1,196,000; 
759.000. 
14.000 
26.000 1 
904-0001 
871.0001 
76-000, 
7.000\ 
+  813.000; 
+  l,53l,O00\ 
+  1.060.000; 
+  1,403.000, 
+  447,000 
+  1,376.000] 
485.000- 
636.000. 
183,000! 
494.000'. 
133,000| 
799,000, 
+  3,929.000! 
+  11.737,000, 
+  3-402.000; 
4-  6,800,000 
,__.  -i-  26,000 
4  088,000-  170,000 
4.888-000+  1-362-000 
18  874,000]+  3.499.000 
7,332-000|+  1,683,000, 
32,692,000+    1,792,000, 


173.260 

1,454,700 

$8,386-000 

28,868,000 

699-000 

2.572,000 

5.981-000 

28,239.000 

956-000 

4.441,000 

4-341000 
20.438.000 

5-110-000 
24,110.000 

3-464-000 
29,658,000 

3-605-000 
11,632,000 

2.946.000 
10.743.000 

5.697.000 
20.699.000 
16023,000 
151,380.000 
11.762.000 
37,120.000 
721,000 


+ 


f«^  Not  enmin"".  after  tales,     (b)  Net  enmings  before  tajcs.     (f)  Paraguaynn  paper 
dol£4     (rf)  I™  "van  solrR.     (f)  Data  compiled  by  New  Tort  Commerpal  am   F.nanaol 
CV^/c^venng   248.072  miU  of  road.    '  <»  Aggregate  of  A^rWromfc  .m^ 
comoiUtion."!.     (M)  Milreis.     (•)  Compared  with  previous  year,     (t)  Months.     UD  -iraii 
ttlto    M)  Includes  Det.,  Gd.  Haven  &  Milwaukee  Ry.    (?)  ^o.  of  cars. 


Company. 


23,330,000+  4.359.000 

2.'il '194.000]+  6..i87.000 

i2',115.000+  2,183,000 

S7  ■i58,000\+  2,140,000 

4,071,000+  610-000 

33.537.000  +  128.000 

5-083-000+  1,099-000 

23  088.000  +  2,609.000 

3-599000  +  647,000 

9  515.000  -  634.000 

4,224-000  +  269-000 

15  427.000+  136.000 

L896-000  +  184-000 

6  796.000  -  15.000 

14,133.000+  2-128-000 

M,5,'i6.000,+  6.335.000 

6.009000;+  963000 

28.178.000  +  697.000 

9.385.000+  1.797.000 

45  105.000  +  3,126.000 

2.985000  +  406000 

11  096.000  +  428.000 

687.000  +  133.000 

2,792,000.  +  Tf  526.000 

AMERICAN  WEEKLY  JTRAFFICS, 

Week  to    Cross.    ,    +01 — • 


Nov. 

to    ¥ 

Oct. 

to      Oct. 

Oct. 

to      Oct, 

Nov.        I 

to    Nov.! 

Oct.         [ 

to      Oct. 

Oct. 

to     Oct,! 

Oct. 

to      Oct. 

Oct.         I 

to      Oct.  I 

Nov. 


£114:860+     »™ 
2,119,3.'i0  +      »2,«M 
58.750  +       65.160 

234.800;+      !»».«? 

$4,801,000+    *lfM 
13.830.000  -      e99,0m 

286,000  +  .fM 

1.119.000  +  Ifj^ 

1.234.000+  ^l-JJg 

6,425.000  +  3"'-??? 

331.000+  63,000 

/..339,000  +  ll\<V^  , 

1,181,000+  361,000, 

6,820.000  +  »'°'^ 

^•5ofp-go?+-.'«S 

^:»+^IS 
J:f.»|.  13 

905.000-  \W^„ 
?145000-         »:«« 

182,000+     j6;TO 

?:55lTo+f^^'« 

3.407,000+  1« 
13,662,000  +  ■'<■"'• 

53.8.',0.000+  »'^"'^( 

3,699.000+  I'^J-P 

23.018.000  +  ''',n'|W 

1.215.000+  fSi 

7.267.000  +  7^,'n~ 

1:357,000+  983'O0( 

S.07S.0OO+   Z,f^"m 

47.000  —  "'  \t> 
1.348.000+  liSi 
4.516.000+        26' 

534,000+  12ffi 
1,660.000  +  -'"V 
5-283,000+  1,200;»« 
19  210.000+  *,o'-  m 
1:943,000+     770f 


Oct. 

to     Oct.! 

Oct. 

Oct. 


1,943,000+      ''"DO, 
8,150.000+  2,465- 

3,o<u,»,--  I   -■-,'o(x: 

i.017.000+     3Mp„ 

241,000  +  ■  143 
1.067,000+  '«/'' 


3'826:000+l.M7'«i 
18,673.000+  I,M<w 


Alabama  Qt.  Southern 

Ohesapoako  Si  Ohio  

Chicago  Great  Western  

Colorado  Sc  Southern  

Denver  ,t  Rio  Grande 

Great  Northern     

BUnola  Central  

LoulsvUle  *  Naslivllle  

Minn.St.  Paul  Ji  S.  S.  M.  (Soo) 
MlBsouri,  Kansas  Si  Texai  ... 
Southern  Railway     


Dei'. 


7  J96.000 
.  ..  31  1.379.000 
1>«-.  21  338.000 
liec.  7  321.000 
Dec.  31  689000 
M.ofDc,-.  7-303-000 
M.ofNov.  5.981.000 
Dec.  21'  1,110.000 
Dre.  7 1  733.000 
Di-c.  3ll  977000 
31    1,967-000 


+  S6.000  22 
+  361  000  26 
+  24.000  24 
+  32,000  22 
+  100,000  26 
+2.707,000 


904.000  5t 
149.000  24 
214,000  22 
24.000  26 
282,000  26 


Total. 

!*2. 275-000' +|131,0« 
23-372-000  +3,8M,0l- 
7-126-000+  150.W 
7-016-000  +,  341,0» 
"■541,000+1,2?4,W 
44.897,000  +4,917,W 
28,239.000+  871,» 
26,416.000  +l'765-ffi 
16,083,000  +2'145-W 
16.723,000  -  478.00 
34,244.000  +1,470,00 
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SINGLE  PREMIUM  POLICIES,  giving  a  4%  compound  Interest 
return  at  present  rate  of  bonus  and  income  tax. 

The  Investment  doubles  itself  in  20   years. 

life  rneurance  included  free  of  cost. 

Send  for  Prosp.-cl-  s  to  :  — 

SCOTTISH     TEMPEi?ANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   E.C..  and 
W.  A   BOWIE,  London  Manager.  35  Piccadilly,  W. 


^l)t  statist 

LONDON,  SATURDAY,  JANUAEY  8,  1916. 


THE  SITUATION. 

Xo  one  'vlio  surveys  the  situation  impartially  can 
fail  to  be  impressed  by  all  the  British  people  have 
accomplished.  Mr.  Balfour  stated  in  the  House  on 
Thursday  that  the  country  has  obtained  by  means  of 
.the  voluntary  system  a  force  of  some  6,000,000  of 
men.  This  is  a  feat  vv'hich  gives  every  member  of 
■the  Empire  cause  for  both  pride  and  confidence. 

Not  only  have  the  British  people  met  the  situation 
■with  determination  and  witli  resolution,  but  the 
citizens  of  Canada,  of  Australia,  and  of  other  portions 
of  the  Empire  have  made  their  contributions  in  the 
most  generous  manner.  In  the  past  week  Canada 
has  arranged  to  increase  her  contribution  to  the 
armies  of  the  Empire  from  2-50,000  to  500,000  men. 
Practically  every  British  citizen  of  fighting  age,  both 
in  the  home  country  and  in  the  overseas  Dominions 
iias  placed  his  services  at  the  disposal  of  the  Govern- 
ment, and  is  prepared  to  fight  in  defence  of  the  Em- 
ipire.  Moreover,  if  necessary,  a  great  number  of  men  of 
-over  41  years  of  age,  who  still  enjoy  the  full  measure 
of  their  strength,  will  be  equally  ready  to  place  their 
•services  at  the  disposal  of  their  country,  thus  making 
the  potential  amiy  of  Great  Britain  very  much 
greater  than  6,000,000. 

Furthermore,  Great  Britain's  contribution  of  men  to 
"the  Allied  cause  is  supplemented,  first,  by  the  work 
•of  the  British  Fleet,  and,  second,  by  the  great  ad- 
vances of  money  to  the  Allied  Powers.  In  the  cur- 
rent fiscal  year  an  expenditure  of  £715,000,000  upon 
the  British  Ai-my  has  been  accompanied  by  loans  to 
Allies  azid  Colonies  of  £42.3,000,000,  and  by  an 
.expenditure  of  £190,000,000  on  the  Navy,  and  it  is 
probable  that  in  1916  these  expenditures  will  reach 
still  greater  totals.  Both  the  Prime  Minister  and  the 
Chancellor  of  the  Exchequer  have  indicated  that  the 
nation's  actual  expenditure  will  shortly  reach 
£5,000,000  per  day,  with  a  rising  tendency,  and  there 
is  the  prospect  that  in  1916  tire  nation's  aggregate 
.expenditure  will  be  in  the  neighbourhood  of 
£1,800,000,000.  In  the  current  fiscal  year  the  Army 
■expenditure  has  been  £715,000,000.  Taking  into 
aceount  the  further  great  addition  to  the  Army  that 
is  now  being  planned,  and  also  the  fact  that  the  ex- 
'penditures  upon  the  Army  have  been  steadily  rising 
ever  since  war  began,  it  is  evident  that  we  are  face 
to  face  with  an  Army  expenditure  in  1916-17  of  at 
least  £1,000,000,000.  To  this  sum  must  be  added 
loans  to  Allies  and  Colonies  of  at  least  £400,000,000, 
expenditures  upon  the  Navy  of  about  £200,000,000, 
and  other  expenditures  for  interest,  Civil  Services 
■amounting  to  another  £200,000,000,  making  an 
annual  expenditure  of  £1,800,000,000.  Should  the 
■monetary  assistance  we  are  called  upon  to  make  to 
our  Allies  reach  £600,000,000,  the  total  would  be 
£2,000,000,000.  In  the  current  fiscal  year  our  con- 
tribution to  thf  support  of  Colonial  and  foreign  armies 
tas  been  about  60  per  cent,  of  the  amount  we  have 
■spent  upon  the  British  Army,  and  in  the  next  fiscal 
year  this  proportion  may  be  nearly  as  great.     It  has 


been  computed  that  Great  Britain,  by  means  of  these 
loans  to  her  Allies,  is  maintaining  an  army,  in  addi- 
tion to  her  own,  of  some  3,000,000  of  men.  If  the 
contribution  in  the  coming  year  is  increased  to 
6600,000,000,  then  the  number  of  men  maintained  by 
our  contributions  will  be  sometliing  like  4,500,000.  In 
brief,  British  policy  now  provides  for  the  maintenance 
out  of  British  funds  not  only  of  the  greatest  Fleet 
ever  brought  together,  but  for  the  support  of  a  total 
nrmy,  British,  Colonial,  and  foreign,  of  some 
10,000,000  men. 

It  will  be  realised  that  if  Great  Britain  succeeds 
in  accomplishing  such  a  task  her  financial  and 
economic  power  is  greater  than  anyone  has  ever  cal- 
culated or  has  even  dreamed  of.  In  her  endeavour  to 
perform  this  really  stupendous  task  Great  Britain 
enjoys  the  good  will  of  the  whole  world  outside  the 
enemy  countries.  This  is  an  element  in  the  situation 
of  great  importance.  Great  Britain  has  won  the 
good  will  of  the  world  outside  the  enemy  countries 
not  merely  because  of  her  opposition  to  a  Power 
whose  success  would  mean  the  domination  of  the 
world  by  a  military  caste,  but  because  of  the  economic 
and  financial  policy  she  has  consistently  pursued  for 
so  many  years.  Great  Britain  has  pursued  no  narrow 
or  purely  selfish  economic  policy.  She  realised  that 
her  welfare  was  bound  up  and  intimately  associated 
with  the  welfare  of  the  whole  world,  and  conse- 
quently at  all  times  has  endeavoured  to  assist  other 
nations  to  emerge  from  poverty  and  to  add  to  their 
wealth.  Elsewhere  we  give  a  statement  of  the  amount; 
of  capital  which  Great  Britain  has  supplied  to  over- 
seas countries,  and  which  has  brought  untold  advan- 
tages to  the  race  in  general  and  to  the  countries  ia 
which  the  capital  was  invested  in  particular.  Every- 
one who  has  watched  the  beneficent  effect  of  the 
expenditure  of  British  capital  upon  works  of  con- 
struction in  all  parts  of  the  world,  but  more  especially 
in  the  new  countries,  will  realise  how  much  Great 
Britain  has  contributed  to  progress  during  the  past 
century.  And  now  that  Great  Britain  is  called  upoa 
to  oppose  with  all  her  strength— physical,  economic, 
and  financial — an  attempt  of  a  great  military  Power 
to  dominate  the  world  her  power  is  immeasurably 
increased  by  the  good  will  towards  her  of  practically 
every  country.  No  one  can  doubt  that  Great  Britain 
will  be  assisted  as  far  as  it  is  possible  for  other  coun- 
tries to  assist  her  in  procuring  all  the  goods,  food, 
and  raw  material  she  will  need  .to  buy  from  them 
during  this  great  struggle.  In  marshalling  the 
strength  of  Great  Britain  and  her  power  to  assist  her 
Allies  in  bringing  this  great  war  to  an  end,  we 
should  not  overlook  the  importance  of  the  world's 
good  will. 

It  is,  however,  necessary  that  we  should  not  fail 
to  take  'into  account  the  involuntary  as  well  as  the 
voluntary  factors  in  the  situation.  One  of  these  is 
that  with  so  many  men  engaged  in  warfare  or  in  the 
production  of  munitions  of  war  the  power  of  the 
world  to  produce  ordinary  necessaries  cannot  expand 
in  the  normal  way,  and,  indeed,  may  he  curtailed,  and 
that  the  financial  power  of  Great  Britain  may  be  re- 
stricted not  by  any  voluntary  action  of  other  nations, 
but  by  the  mere  fact  that  the  great  consumption  of 
the  Allies  is  bringing  prosperity  to  all  neutral  States, 
and  that  the  world's  demand  for  goods  is  increasing 
more  rapidly  than  the  world's  supply.  Evidence  of 
the  truth  of  this  statement  is  shown  by  the  constant 
advance  in  prices  that  is  taking  place,  an  advance 
which  is  diminishing  the  quantity  of  goods  that  can 
be  obtained  for  a  given  sum  of  money.  Elsewhere  we 
show  that  the  index  number  of  the  prices  of  io  com- 
modities at  the  end  of  December  was  118.4,  whereas 
before  the  War  it  was  81.2,  and  that  in  eighteen  months 
there  has  already  been  an  advance  of  46%  in  pnces. 
Fortunately  this  advance  is  due  in  part  to  the  great 
rise  in  freights— a  rise  which  brings  profit  to  British 
shipowners  and  does  not  diminish  the  purchasing 
power    of   Great   Britain    as    a    whole.     But   if    wa 
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exclude  the  influence  of  freights  upon  prices  there  has 
still  been  an  advance  of  about  30%,  the  influence  of 
freights  upon  prices  accounting  for  the  balance  of 
18%.  Of  course,  it  will  be  realised  that  high  freights 
also  raise  the  prices  which  British  farmers  and  others 
can  obtain  for  their  productions  in  competition  with 
foreign  goods.  Nevertheless,  the  additional  profits 
that  accrue  from  this  advance  in  prices  remain  in  the 
country.  Hence  the  net  loss  to  the  country  from 
the  rise  in  prices  that  has  so  far  occurred  arises  from 
the  advance  of  30%  in  world  prices.  But  as  the 
forces  that  are  engaged  in  warfare  increase,  the 
power  to  maintain  production  will  be  reduced,  and  the 
rise  in  prices  may  be  much  more  considerable  than 
has  yet  taken  place.  Especially  will  this  be  the  case 
if  the  increased  prosperity  of  neutral  countries  causes 
the  consumption  of  those  countries  to  show  the  ex- 
pansion that  usually  occurs  in  periods  of  prosperity. 
Therefore  in  considering  Great  Britain's  power  and 
tlie  power  of  the  Allies  to  support  their  forces  account 
must  be  taken  of  the  involuntary  increase  in  the  world's 
consumption  of  goods,  and  of  the  possibility  that 
the  actual  quantity  of  goods  available  for  the  figliting 
forces  and  for  domestic  consumption  in  Great  Britain 
may  dechne.  The  effect  of  the  increased  demand  for 
goods  for  the  Anny  and  the  higher  prices  may  be  in 
some  measure  neutmlised  by  the  diminished  con- 
sumption of  the  civihan  population.  But  in  considering 
the  situation  and  the  power  of  Great  Britain  to  main- 
tain a  great  army,  and  at  the  same  time  to  supply  her 
Allies  with  vast  sums  of  money,  it  is  essential  to 
recollect  that  if  the  Army  is  increased  beyond  a  cer- 
tain point  the  productive  power  of  the  nation  will  be 
reduced  at  the  same  time  that  its  expenditure  will 
increase  in  consequence  of  the  rise  in  prices  and  of  tlie 
greater  war  outlays. 

In  the  early  stages  of  the  War,  when  the  forces 
engaged  were  relatively  small  and  the  prices  of  com- 
modities had  not  appreciably  advanced,  Great  Britain 
was  able  to  pay  for  the  goods  imported  by  means  of 
her  exports,  and  the  services  rendered  by  her  ships 
and  by  her  interest.  Gradually,  however,  her  im- 
ports of  all  kinds  have  increased,  and  although  there 
has  been  some  corresponding  increase  in  the  value  of 
the  exports  in  consequence  of  the  rise  in  prices, 
nevertheless  for  the  whole  of  1915,  as  we  showed  in 
a  recent  issue,  the  balance  of  trade  against  Great 
Britain  was  about  £400,000,000.  In  consequence 
mainly  of  the  vei7  large  amount  of  Government  stores 
now  being  imported  from  the  United  States  and 
Canada,  the  increasing  amount  of  money  spent  by 
our  forces  abroad,  and  the  greater  loans  which  this 
country  is  making  to  our  Allies,  the  adverse  trade 
balance  is  becoming  gi-eater,  and  if  in  1916  prices  of 
commodities  continue  to  rise  at  the  same  time  that  our 
own  productive  power  is  reduced,  the  adverse  trade 
balance  may  reach  a  very  much  greater  total  than  it 
is  at  present.  We  do  not  doubt  that  with  the  good- 
will of  the  whole  world  we  can  safely  surmount  all 
the  difficulties  and  problems  that  are  before  us,  and 
that  we  shall  succeed  in  providinig  all  the  men,  all  the 
money,  and  all  the  munitions  needed  to  bring  this 
great  War  to  a  successful  conclusion.  Nevertheless, 
if  wo  are  to  accomplish  our  truly  stupendous  task  of 
finding  £1,800,000,000  or  £2,000,000,000  of  money 
in  the  coming  year  for  the  Government,  with  so  great 
nn  army  as  it  is  now  proposed  to  call  up,  it  is  of  the 
greatest  moment  that  everyone  should  so  arrange  his 
activities  and  his  domestic  expenditures  that  he  will 
make  the  largest  possible  contribution  to  the  vast  sum 
of  money  needed  to  ensure  victory. 

Doubtless,  now  that  the  Government  have  decided 
:to  call  to  the  Colours  all  the  single  men  still  available, 
they  will  cause  to  be  made  a  most  careful  examination 
into  the  financial  and  economic  condition  of  the 
country  in  order  to  discover  whether  or  not  it  is  feasible 
for  the  nation  to  provide  so  great  a  sum  of  money  as 
will  be  required  in  the  current  year  with  tlie  produc- 
tive power  of  the  nation  diminished  by  the  further 
great  addition  to  the  army  that  is  now  proposed. 


ESSENTIALS  OF  VICTORY. 

TiiEEE  are  three  tilings  essential  to  success  in  war :. 
adequate  numbers   of  well-trained  soldiers,   full  sup- 
plies of  everything  necessary  to  maintain  an  army  in 
the  field,  and  good  leadership.     Leadership,   when  it 
is  of  the  very  highest  kind,  such,  for  example,  as  was. 
possessed  by  the  great  Napoleon  and  by   Hannibal,, 
often  wins  victory  in  spite  of  deficiencies  in  the  other 
two  main  essentials.     Yet,    though  great  generalship, 
may  be  the  most  important,  it  is  impossible  to  secure 
it  beforehand.   A  great  general  may  arise,  of  whom  the 
most   striking  examples  are  those    two    pre-eminent 
Strategists,    Hannibal    and    Napoleon,    already   men- 
tioned.    But  there  are  no  means   known  to  man  to 
discover   a  great  general  in  the  making;   and,  there- 
fore,   no  amount  of   preparation,   however  conscien- 
tious, can  provide  a  country  with  a  superior  general. 
We    may    leave    the    strategy,     or    generalship,    or 
leadership,  or  whatever  word  may  be  preferred,  en- 
tirely  out  of  account.        In  some   wars  generals  of 
extraordinary  ability  reveal  themselves,  while  in  other 
wars  no  great  general  ever  comes  to  the  front.     There 
remain,  then,    two  essentials  which  can  bo  provided. 
by  preparation.     And,  although  they  may  not  alone 
succeed   in  securing  victory,    at  all  events  they   are 
likely     to    prevent     utter     disaster.       Of    the    two- 
essentials,   that  which  military  writers   generally  put 
foremost  is  great  numbers.     It  was  a  common  saying, 
of  a  great  general  that  Providence  is  always  on  the 
side  of  the  big  battalions.     And  the  saying  has  been 
repeated  so  olten  that  military  men  have  practically 
adopted  it  as  be3'ond  question.       Yet  experience  has 
shown  again  and  again  that  it  is  not  true.     Frederick 
the  Great  of  Prussia  was  always  immensely  inferior 
in  numbers  to  his  antagonists.     His  own  extraordi- 
nary   military    genius    enabled    him    frequently    to- 
bring    to    a    critical    point    at    the    critical    moment 
superior  numbers.       But  always   there    were  larger 
numbers   of  the  enemy   in  the    field,     and     if    their 
leaders     had     acted     with    ordinary     common-sense- 
Frederick  would  have  been  ruined.     It  would  be  easy 
to    cite   many    other    instances.       But    the   case    of 
Frederick  the  Great  is  so  recent  and  so  well  known 
that  it  is  not  necessary  to  go  beyond  it.     Numbers, 
then,   even   though    the   armies  may  be  drawn  from 
some  of  the  most   martial  races  of   the    world,    and 
even  though,    likewise,   the  generalship  may  not   be- 
absolutely  foolish,  do  not  of  themselves  secure  victory. 
In  the  present  War,  for  example,   there  have  been,, 
on  the  one  side,  the  two  Central  European  Empires,, 
having  together  between  them  a  population  of  about 
116J  millions;    and   more   recently   these  have    been 
joined  by  the  Turks  and  the  Bulgarians,   with  popu- 
lations of   23|  millions  and  4J  millions  respectively, 
thus   bringing  the   total  up  to   144|  millions.     But 
opposed    to    these    various    forces    are    the    British 
Empire,  with  a  population  of  about  400  millions,  the 
Russian    Empire    with    a    population    of    about    180 
millions,     France,    Italy,    Serbia,    Montenegro,     and 
Japan,   an    aggregate    approaching  to     700    millions. 
The  population  on  the  one  side,  then,  is  immensely 
superior  to  that  upon  the  other.       France  was  sup- 
posed, moreover,  to  have  universal  liability  to  military 
service    and    to    he    prepared    fully ;    while    Russia, 
bordering  immediately  upon  the  two  Central  European 
Empires,  was  supposed  to  have  been  in  a  position  to 
call  up  armies  at  least  exceeding  the  Triple  Alliance 
by  twice  or  three  times.       Numbers,    then,    in    the 
actual  experience  of  the  world,  do  not  secure  victory. 
If  we  put  aside   generalship,     which,    as    has    been 
pointed  out,  no  man    can    provide    beforehand,    the 
really  essential  thing  is   unlimited  or,  at  all  events, 
an   inexhaustible  supply  of  everything  necessary  to 
maintain  an  army  in  the  field,  and  more  particularly 
an  inexhaustible  supply  of  munitions  of  war. 

It  is  commonly  assei'ted  that  GeiTnany  has  called 
up  so  large  a  proportion  of  her  population,  and  has 
used  these  so  prodigally  in  frontal  attacks  in  compact 
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■order,  that  slie  is  on  the  verge  of  exhaustion.     We  of 
this  Journal  have  never  accepted  that  view.   And  every 
-day  that  passes  strengthens  our  disbelief.     Gennany 
be'iran  the  \Yar  without  provocation  in  the  firm  belief 
that  she  was  so  well  prepared  that  she  could  overrun 
Belgium,    France,   Serbia  and  Eussia   in  so  short    a 
time  that  either  the  British  Empire  would  not  inter- 
fere or  else  would  quickly  make  peace.     As  a  matter 
•of  fact,   Germany   has  overrun  Belgium    and  a  con- 
■siderable  part  of  France,  has  driven  the  Eussians  out 
of  Eussian  Poland,  and  now  is  joining  hands  with  the 
Bulgai-s  and  the  Turks,  supplying  them  with  money, 
with  munitions,  and  with  officers.     So  little  does  she 
■appear  to  feel  this  new  extension  of  her  front  "that  she 
is  m  lightness  of  heart  preparing,  or,    at  all  events, 
ihi'eatening,  to  make  war  for  the  seizure  of  Egypt  and 
■the  Persian  Gulf.     Now  if  Germany,  as  the  militarist 
Press  is  never  tired  of  asserting,  has  practically  ex- 
hausted her  supply  of  capable  young  soldiers,  how  is 
■this  lightness  of  heart  on  her  part  to  be  explained? 
How  is  it  that,  with  a  population  which  five  years  ago 
numbered  not  quite  65  millions  of  people,  she  is  hold- 
ing nearly  everything  she  seized  in  the  first  five  or 
■six  weeks  of  the  War  ?     She  has  driven  the  Eussians 
•out  of  Poland,   and  she  is  now  in  pure  recklessness 
preparing  for  a  war  in  Asia  Minor.     Is  it  not  evident, 
upon  the  contrary,  that  Germany  has  been  more  spar- 
ing of  her  manhood  than  have  been  the  Entente  Allies  ? 
Tor  several  generations  Germany  had  been  preparing, 
■it  is  perfectly  true,  for  a  great  war,  first,  to  di'ive  the 
Austrians  out  of  Gennany  and  to  make  herself  mistress 
■of  the  latter  country;  secondly,  to  partition  France, 
and  hold  her  to  ransom ;  and,   thirdly,  for  the  great 
rattempt,  in  which  she  is  engaged  at  present,  which 
•she  hoped  would  transfer  to  her  the  British  Empire  be- 
jfond  the  seas.     Now  it  is  quite  true  that  it  was  part  of 
the    German  plan  to  build   strategic  railways  which 
would  enable  her  to  transfer  reinforcements  from  one 
field  of  operations  to  another ;  that  she  has  succeeded  in 
■doing  so;  and  that,  beyond  question,   she  has  trans- 
ferred troops  from  France  to  Poland  and  from  Poland 
to  France  with  extraordinary  success.     Furthermore, 
it  is  perfectly  true  that  Germany  holds   the  greater 
part   of  Belgium    and    the   most  manufacturing  and 
industrial  portion   of  France,    and   that  she  compels 
Belgians  and  Frenchmen  to  work  for  her.     There  is 
no   intention  here   to  affirm,    or  even   to  pretend  to 
believe,  that  Gennany  has  done  all  that  she  has  accom- 
plished by  her  mere  unassisted  strength.     She  has,  for 
the  time  being,   seized  large  portions  of  foreign  terri- 
iory  and  compelled  the  people  she  found  there  to  work 
lor  Her.     Therefore,  when  considering  all  the  facts,  we 
have  to  bear  in  mind  that  the  actual  working  popula- 
tion of  Germany,  as  distinct  from  the  actual  fighting 
population,  has  been  largely  increased  by  the  compul- 
sion of  Frenchmen,  Belgians  and  Poles  to  work  for  her. 
But  make  what  allowance  we  like  for  these  facts,  is  it 
credible  that  Germany  could  do  all  she  has  done  if 
•she  employed  all  those  liable  to  military  service  in  the 
army?     Is  it  not  perfectly  obvious  that  she  has  not 
■called  up  the  majority  of  men  liable  to  serve,  and  that, 
putting  aside  both  Belgians  and  French,  she  is  at  the 
present  moment  employing  in  her  workshops  immense 
multitudes  of  men  who,  when  the  dire  necessity  comes, 
she  wUl  call  out  into  the  field. 

Our  military  authorities,  Mr.  Lloyd  George  told 
us  in  his  frank  and  remarkable  speech  on  munitions 
just  before  the  Christmas  vacation,  had  been  per- 
suaded by  their  experience  in  South.  Africa  that 
shrapnel  was  the  artillery  of  the  future,  and  that 
high  explosives  were  of  little  value.  It  was  with  the 
greatest  difficulty,  and  very  slowly,  they  were  com- 
pelled to  see  their  mistake ;  and  when  they  did  recog- 
nise their  mi^cake  to  some  extent,  it  was  ven-  slowly 
rand  with  great  difficulty  they  were  induced  to  adopt 
the  right  course.  In  fact,  they  never  really  did  adopt 
the  right   course,    if   we   read  the    facts  aright,    for 


the   Munitions   Department  had   to  be   created   as  a 
quite  separate  department  from  the  War  Office,  and 
placed  under  the  authority  of  a  civilian,  not  of  a  mili- 
tary man.    All  our  slowness,  our  failure  to  win  back 
any  considerable  portion  of  what  the  Germans  seized 
in  France  and  Belgium,  and  generally  to  assert  our 
superiority  over  the  Germans,   has  been  due  to  this 
obstinate  refusal  to  accept  facts  established  before  the 
eyes  of  all  the  world,  but  in  contradiction  to  conclu- 
sions di-awn  in  the  South  African  war.    Now  that  the 
Government  has  practically  the  power  to  call  up  tlie 
whole    fighting  manhood    of  the  country    it  is   most 
earnestly  to  be  hoped  that  it  will  reject  altogether  that 
bhnd   doctrine   of   the  military  chiefs;  will   see  that 
munitions  are  far  more  important  than  numbers   of 
men;   and  that,   in  fact,    Germany  with  very   much 
inferior  numbers  of  men  has  done  more  in  Belgium, 
France  and  Poland  than  all  the  Entente  Allies  put 
together,    simply  because  Gennany   from  the  begin- 
ning recognised" that  superiority  in  munitions,  failing 
extraordinary  genius,   was   the  one  certain   thing   to 
ensure  success  in  wai-.    If,  then,  at  this  late  date  we 
recognise  the  facts  as  they  are  forced  upon  our  atten- 
tion, we  shall  not  call  up  all  the  men  whom  we  have 
the  power  to  call  up  and  send  them  into  the  Army, 
but  we  shall  fill  our  factories  with  competent  men, 
to  give  us  that  inexhaustible    supply    of    niunitions 
which  very  soon  ^^•lll   enable  us   to  enter   Germany 
itself  and  to  impose  our  own  terms  of  peace. 


OUR  FOREIGN  TRADE. 

When-  all  the  circumstances  of  the  year  are  taken  into 
aecount  the  value  and  volume  of   our  foreign  trade 
have  been  exceedingly  satisfactory.     In  a  year  of  war 
in  which  the  British  mercantile  marine  was  exposed  to 
new   dangers  the  value   of   the  goods  imported  mto 
this  country  has  been  far  greater  than  ever  before,     it 
is  true  that  in  part  the  greatness  of  value  has  been 
brou'^ht  about  by  a  substantial  rise  m  prices,  but  when 
allowance  is  made  for  this  fact,  and  the  large  quantit^y. 
of  "oods  imported  on  Government  account  is  included, 
the°  volume  of  our   imports   has  been  far  in  excess 
of  any  previous  total.     Prior  to  1915  the  value  of  the 
annual    imports  into  .this    country    never    exceeded 
769  millions  sterhng;  in  the  past  year  the  value  has 
been  854  mUlions,  and  the  total  has  been  not  far  short 
of    1  000     miUions     steriing,    including    Government 
stores       Truly,  this  is  a  total  of  which  the  Navy  and 
the  mercantile  marine  may  well  be  proud.       INIore- 
over    the  total  is  one  with  which  the  British  people 
themselves  may  well  be  satisfied.     During  the  greatest 
war  ever  waged  they  have  been  able  to  buy,   to  im- 
port   and  to  consume  a  greater   quantity  of  colonial 
and  foreign  goods  than  ever  before.     Moreover,  then- 
power  to  pay   for  the  goods  by  means  of  then-  own 
exports  has  been  maintained  at  a  high  level,     in  IJl;} 
the  value  of  British  exports  was  525  millions,  but  this 
was  in  a  period  of  profound  peace  when  the  whole 
world  was  buying  British  goods  freely,  and  when  tha 
whole  of  the  working  forces  of  Great  Bntam  were 
available   for  production.     In  the  past   year,  with  a 
very  large  number  of  men  withdrawn  from  industry ,: 
and  a  further  great  number  of  men  engaged  in  the 
production  of  munitions,  clothing,  &c.,  for  the  Army, 
the  value  of  British  exports  was  as  much  as  385  mil- 
hons,  a  figure  larger  than  the  value  of  our  exports  in 
1909'.     Of  course  in  some  measure   this  high   value 
results   from   the  high  prices   at    which   goods  have 
been   sold.       Nevertheless,  when  allowance  is  made 
for  the  advance  in  prices  the  volume  of    our   export 
trade  has  been  much  greater  than  anyone  might  have 
expected,  having  regard  to  the  number  of  men  with- 
drawn from  the   industries  that  produce   for   export 
and  placed  in  industries  that  produce  for  war  or  in  the 
Army.     Our  re-export  trade  has  shown  only  a  very 
small  decline.       In  the  past   year  the  value  of  the 
goods  re-shipped  was  99  millions,  against  109  millions 
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in  1913,  a  decline  of  only  10  millions.  After  the  re- 
exports are  excluded  our  net  imports,  including 
Government  stores,  have  reached  nearly  900  millions 
in  comparison  with  659  millions  in  1913.  For  the 
purpose  of  showing  the  great  value  of  our  foreign 
trade  in  the  past  year  of  war  in  comparison  with  1913, 
the  last  year  of  peace,  we  give  the  following  con- 
trast :  — 


MEnCHANDISE  : 
Imports       ...  ...     S,-|3,7.")n.nOO     C9C.6S',O0n     Tfi8,735,non     -1-   85,021.000 

Less  Be-exports         ...       98,797,000       95,474,000     109,767,000     —  10,778,000 


754,959,000     601,0fil,000     669,160,000     +   95,799,000 
3S4,G47,000     430,721,000     626,245,000     —140,598,000 


Excew  of  Imports 

Gold  : 
Imports 
Exports 

Exces.s  of  Exports 

Silver  ; 
Imports 
lixports 


.^70,312,000    170,340,000    133,916,000     -f  236,397,000 


27,790,000       28,043,000*     13,447,000*  +  41,237,000 

10.560,000       11,963,000      14,495,000     —     3,935,000 
7.361,000       10,889,000       16,055,000     —     8,694,000 


E,TCess  of  Imports     ...         3,199,000  1,064,000         l,660,000t  +     4,750,000 
Total  Trade  : 

■  Excess  of  Imports     ...     ."45,721,000  199,447,000    145,802,000     4-199,919,000 

•  Excess  of  import^.  -f  Excess  of  exports. 

Our  ability  to  purchase  the  goods  we  have  bought, 
and  to  pay  for  them  out  of  income,  has  been  nearly 
equal  to  the  sum  needed.  Against  net  imports  of 
goods  amounting  to  about  £490,000,000,  we  have  re- 
ceived an  income  from  interest,  shipping,  etc.,  amount- 
ing to  some  .^425,000,000,  and  in  order  to  pay  for 
our  great  purchases  we  have  had  to  call  in  capital 
from  abroad  to  the  extent  of  only  about  £65,000,000. 
Indeed,  the  amount  of  capital  withdrawn  for  this  pur- 
pose was  rather  less  than  this,  as  we  exported  gold 
on  balance  for  the  year  amounting  to  about 
£28,000,000,  so  that  the  actual  amount  of  British 
capital  W'ithdrawn  from  abroad  for  the  year  in  order 
to  pay  for  goods  purchased  was  barely  £40,000,000. 
We  have,  however,  had  to  find  a  large  sum  of  money 
for  our  Allies,  Colonies,  and  foreign  customers,  and 
in  order  to  do  this  it  was  necessary  to  call  in  capital 
and  to  realise  a  sub.stantial  amount  of  our  foreign 
investments.  The  sum  of  money  we  have  lent  to 
other  countries  in  the  past  year  has  been  about 
£350,000,000,  and  in  order  to  find  this  amount  and 
to  provide  for  the  adverse  trade  balance  we  have  had 
to  call  in  capital  and  realise  investments  to  the  extent 
of  about  £387,000,000,  as  well  as  to  export 
£28,000,000  of  gold.  The  trade  balance  of  Great 
Britain,  and  the  manner  in  which  it  has  been  settled, 
are  shown  by  the  followirig  statement : — • 

Briiish  Foreign  Trade  Balance  1915. 


Net  excess  of  imports         

Imports  of  Govermnent  stores,   &c 


£ 

370,000,000 
120.000,000 


Net  imports     490.000,000 

Loans    to    foreign   and    Colonial   countries         350,000,000 

Total  840.000,000 

Income  from  inlere.st,  shipping,   &c        ...        425,000,009 

Balance 415,000.000 

Net  exports  of  gold 28,000,000 

Balance  provided  by  sales  of 
securities  and  by  withdrawals  of 
capital  387,000,000 

A  month  ago  we  gave  a  somewhat  detailed  state- 
ment of  our  trade  balance  in  1915,  and  the  manner 
in  whicli  it  had  been  settled. 

It  will  be  realised  that  we  have  to  settle  our  trade 
Lalance  from  day  to  day  and  from  week  to  week, 
and  that  the  adverse  balance  lor  last  year  is  now  a 
matter  of  the  past ;  it  is  settled  and  finished  with. 
What  we  now  have  to  consider  is  what  is  likely  to 
be  the  course  of  our  foreign  trade  and  the  extent  of 
our  foreign  trade  balance  in  1916.  In  the  first  place 
it  is  necessary  to  note  that  the  British  Army  in  the 
current  year  will  be  far  greater  tiian  it  was  in  1915, 
and  that  there  is  little  or  no  prospect  that  the  country 


will  have  power  to  increase  its  productions.  Indeedv 
the  matter  which  needs  the  most  earnest  attention  at 
the  presentrhiomeiit  is  how  to  prevent  production  frorm 
showing  heavy  decline  when  the  new  armies  iru 
course  of  formation  have  been  created.  How  great 
these  armies  are  to  be  is  as  yet  unknown.  But  if 
we  may  judge  of  the  matter  from  Mr.  Balfour's  refer- 
ence to  an  army  of  6,000,000  of  men  and  to  the- 
reported  attitude  of  the  President  of  the  Board  of 
Trade  in  endeavouring  to  induce  his  colleagues  net 
to  increase  the  Army  to  an  extent  that  would  cause 
the  productive  power  of  the  nation  to  be  reduced:,- 
it  is  evident  that  the  proposed  addition  to  the  Army 
beyond  its  present  total  is  very  large. 

In  considering  the  outlook  it  is  essential  to  recoL- 
lect  that  the  value  of  our  export  trade  in  December,, 
notwithstanding  the  great  withdrawal  of  men  from 
industry,  was  still  as  high  as  £34,000,000,  althouglL,, 
of  course,  this  relatively  high  level  was  due  to  high- 
prices.  However  the  matter  is  looked  at,  and  whether 
the  fresh  addition  to  the  Army  is  1,000,000  on- 
2,000,000,  it  is  evident  that  we  cannot  expect  any  ex.- 
pansion  in  the  value  of  our  export  trade  in  1916.  On 
the  other  hand,  with  a  still  greater  Army  than  we. 
have  had  in  the  past,  and  with  supplies  for  the  Army 
from  abroad  increasing  in  quantity  and  in  value,  our 
import  trade  is  likely  to  show  expansion,  and  this, 
expansion  would  be  accentuated  if  prices  were  to  ad- 
vance further.  Last  month  we  gave  our  reasons  for 
placing  the  value  of  Government  stores  imported,  andi 
the  payments  made  in  connection  with  the  aiTnies. 
abroad,  at  £12.000,000  per  month  in  1915.  The  vast> 
quantities  of  stores  that  have  already  been  ordered 
and  that  are  now  being  delivered  make  it  evideni 
that  the  imports  of  Government  stores  and  payments- 
abroad  in  connection  with  our  foreign  armies  in  1916. 
will  easily  reach  £20,000,000  per  month,  or  a  total, 
of  some '£240,1)00,000  for  the  year.  Thus,  apart 
from  the  need  of  the  nation  to  buy  goods  more  freely 
from  abroad  in  consequence  of  any  curtailment  in. 
home  production,  the  excess  of  imports  over  export* 
in  1916  promises  to  exceed  £500,000,000.  But 
beyond  this  it  has  been  officially  estimated  that  we- 
are  now  lending  money  to  our  Allies  and  Colonies  ancL 
foreign  customers  at  a  much  greater  rate  than  last 
year.  Thus,  as  far  as  the  present  data  enable  an 
opinion  to  be  formed,  the  adverse  trade  balance  in 
1916,  including  our  loans  to  Allies,  &c.,  will  be  at 
the  rate  of  at  least  £600,000,000  a  year.  As 
the  British  people  become  more  economical  in  their 
domestic  expenditures  our  adverse  balance  will  be 
kept  down,  but  with  the  constant  rise  In  prices  of 
commodities  that  is  taking  place  additional  economy 
is  necessary  in  order  to  prevent  the  balance  of  trade 
from  growing  to  a  still  greater  figure. 

In  brief,  as  far  as  can  be  seen  at  the  present 
moment,  this  countiy  will  be  under  the  necessity  of 
finding  exchange  m  tiie  current  year  sufficient  to  pay 
for  goods  bouglit  from  abroad  for  ourselves  and  our 
Allies  to  the  extent  of  something  like  600  millions 
sterling,  with  the  possibility  that  the  amount  may  be- 
still  greater,  unless  the  British  nation  practises  severe 
economy,  and  unless  the  productive  power  of  the 
nation  is  maintained.  In  the  past  year,  it  should  be- 
noted,  the  country  has  experienced  no  serious  diffi- 
culty in  meeting  the  adverse  balance  of  about  4CK> 
millions,  and  doubtless  in  the  current  year  it  will 
succeed  in  meeting  the  adverse  balance  of  600  millions, 
by  making  payments  in  securities  for  a  large  quantity 
of  the  goods  bought.  Nevertheless,  it  is  obvious  that, 
as  far  as  possible  imports  should  be  kept  down  antf 
exports  maintained,  in  oi-der  that  we  may  not  need 
to  sell  more  securities  abroad  than  is  absolutely  neces- 
sary. Ever  since  we  were  aware  of  the  intention  of 
the  Government  to  create  a  great  Army,  as  well  as; 
to  maintain  an  all-powerful  Navy  and  to  make  the 
necessary  advances  to  our  Allies,  we  have  indicated 
the  urgent  need  for  economy,  and  it  is  evident  that 
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with  a  much  greater  Anny  than  hitherto  economy  has 
become  still  more  essential.  The  British  people'liave 
already  shown  their  determination  to  overcome  all 
difficulties  and  to  do  whatever  is  necessary  to  secure 
victory,  and  we  do  not  for  one  moment  doubt  that 
in  one  way  or  another  the  nation's  expenditures  will 
be  adjusted  to  the  country's  jiower  to  meet  them. 


THE  COST  OF  LIVING. 

OUR  INDEX-NUMBERS  OF  PRICES. 

{In  continuation  of  Sauerbeck's  Fujures.) 
The  following  are   The  St.\tist's  index-numbers  of 
the  prices  of  45  commodities,  the  average  for  the  11 
years  1867-77  being  100  :  — 


Annual  Numbers. 


Period 
1825  .., 
1873  ... 
1878-87 
1890-99 
1906-15 
1880  ... 
1896  ... 

1905  ... 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 

1913  ... 

1914  ... 

1915  ... 


Average 

117 
111 

79 

66 

82 

88 

61 

72 

77 

80 

73 

74 

78 

80 

85 

85 


Monthly  Numbers. 

Month  lQd( 

June  1914     ... 
July  1914      ... 
August  1914... 
September  1914 
October  1914 
November  1914 
December  1914 
January  1915 
February  1915 
March  1915  ... 
April  1915     ... 
May  1915       ... 
June  and  July  1915 
Au<?ust  1915... 
September  1915 
October  191 5 
November  1915 
December  1915 


812 

82.4 
87.9 
89.3 
89.3 


91.6 
96.4 
100.9 
103.7 
105.9 
107.2 
106.4 
107.0 
107.8 
110.0 
113.1 
118  4 


In  December  there  has  been  a  further  advance  of 
5%  in  prices  and  the  index-number  has  now 
risen  to  118.4  in  comparison  with  113.1  at  the  end  of 
November  and  81.2  before  .the  War.  Altogether 
there  has  been  an  advance  in  prices  since  v,-ar  began 
of  46%.  Of  this  rise  a  large  part  is  due  to  the 
abnormally  high  freight  rates  now  prevailing.  But 
for  this  rise  the  advance  would  probably  not 
exceed  30%.  The  chief  rise  has  been  in  vegelaBle 
foodstuffs,  where  there  has  been  an  advance  of  nearly 
4%  in  December  and  of  nearly  77%  since  the  War 
began.  Animal  foodstuffs  have  risen  over  6%  '  in 
December  and  31%  since  war  began.  Sugar,  coffee, 
and  tea  are  slightly  higher  in  November,  and  now 
show  an  advance  of  nearly  35%  since  June  1914. 
Minerals  have  risen  nearly  4%,  and  show  an  aggre- 
gate rise  of  nearly  41%,  while  raw  textiles  in  Decem- 
ber have  risen  nearly  7%,  showing  an  aggi^gate 
rise  of  nearly  39%,  wliile  sundry  materials  advanced 
nearly  4%  in  value  in  December,  and  show  an  aggre- 
gate advance  of  over  50%.  For  the  whole  of  1915 
the  index-!iumber  is  108  in  comparison  with  86  in 
1914,  thus  showing  an  advance  of  25.6%.  It  was 
not  quite  up  to  the  level  of  1873,  when  it  touched 
111.  In  1825  117  was  reached.  If  prices  through- 
out 1916  are  maintained  at  the  December  level  they 
will  be  substantially  higher  than  in  1873  and  slightly 
higher  than  in  1825. 

Comparison  of  the  prices  of  the  various  classes 
last  month  with  previous  periods  is  made  below:  — 


Animal 

Total 

Veg. 

Food 

Sugar. 

45  Com- 

Food 

(Meat  4 

Coffee 

Mine- 

Tex- 

Sun-     iiioiii. 

(Com.ic.) 

Butter) 

&Tea 

rals 

tiles 

dries       Ves. 

Year  1873 

...   106 

109 

106 

141 

103 

106      111 

Aver.  1878-87 

...     79 

95 

76 

73 

71 

81        79 

„      1890-99 

...      61 

80 

63 

71 

56 

66        66 

„      1906-15 

...      74 

96 

55 

101 

77 

82        82 

June  1914 

...  665 

975 

518 

96  7 

80  6 

82  5     812 

Dec.      „ 

...  93.2 

104.3 

63.0 

998 

vv.a 

97.7     91.6 

May    1915 

...1101 

134  5 

72.0 

119.6 

86.5 

107.5  107.2 

June     „ 

...103.0 

127.5 

73.4 

126.6 

90.6 

106.2  106.4 

July     „ 

...105.4 

130.3 

72.9 

121.2 

896 

107.1  106.4 

Aug.     „ 

...105.6 

131.8 

71.4 

119.6 

92.6 

107.7  107.0 

Sept.     „ 

...101.1 

129.3 

71.5 

121.6 

98.3 

110.2  107.8 

Oct.      „ 

...110.3 

123.4 

67,7 

123.9 

100  2 

114.7  110.0 

Nov.      ., 

...113.3 

120.4 

68.5 

130.9 

1C4.7 

119.2  113.1 

Dec.     „ 

..1176 

128.1 

698 

1360 

111.7  123.9  118.4 

Food- 
stuffs 

Mate 

rials 

107 

114 

84 

76 

68 

64 

78 

86 

107 

109 

60.0 

58.6 

73.5 

88.9 

70.8 

72.6 

748 

85  7 

909 

92.1 

111.1 

1043 

Food- 

Mal<- 

stuffs 

lials 

June  1915 

...  105.8 

1C6.9 

July     „ 

...  107.7 

106.5 

Aug.    „ 

...  108.1 

1063 

Sept.    „ 

...  106.2 

109.6 

Oct      „ 

...  106.2 

112.7 

Nov.    ,, 

...  106.5 

117.9 

Dec.    „ 

...  111.4 

1234 

Rise  %  in  Nov....  +H.6  +H.^ 
D:>.  last  12  mos.  -f  22.5-1-  34.0 
Do.  last  18  mo^  -f  49.0 -I- 44.0 


The  inde.K-number  of  foodstuffs  in  December  was 
111.4,  against  106.5  in  November  and  74.8  in  June 
1904,  thus  showing  an  average  advance  of  49%.  For 
the  year  1915  the  index-number  of  foodstuffs  is  107, 
or  exactly  the  same  as  in  1873.  The  index-number 
of  materials  has  now  risen  to  123.4,  in  comparison 
with  117.9  in  November  and  85.7  in  June  of  last  yoar. 
For  .the  whole  of  1915  the  index-number  for  materials 
is  109,  in  comparison  with  114  in  1873. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):  — 


Year  1873 
Aver.  1878-87 

„     1890-99 

„  1906-15 
Year  1915 
July  1896 
May  1907 
Feb.  19C9 
June  1914 
Dec.  1914 
May  1915 

The  price  of  silver  declined  after  the  sudden  and 
unexpected  rise  in  November,  in  consequence  cf  the 
small  London  stock,  and  the  index-number  declined 
from  44.7  to  43.1.  For  the  year  1915  the  average 
is  38.9,  against  41.6  in  the  previous  year.  During  the 
year  the  market  has  been  governed  mainly  by  the 
shortage  of  supplies,  in  consequence  of  the  continued 
disturbances  m  Mexico.  The  demand  for  India  and 
China  has  been  light,  and  the  greater  part  of  the  new 
silver  has  been  absorbed  t)y  the  belligerent  countries, 
and  the  United  States. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (60.84d.  per  oz.  being  tfie- 
parity  of  1  gold  to  15^  silver=100):  — 

Price      Index- 
d.  No. 

Ave-age  1873  ...  59}  =  97.4 
Average  1890-99  34  =  55.8 
Average  1906-15  26155=43.2 
Average  1893  ...  35|  =  58.6 
Average  1909  ...  23}J=  38.9 
Average  1914  ...  25^=416 
Average  1915  ...  23^=  38.9 
Lowest,  Nov.  1902  21JJ  =  35.6 


•for- %  Dec....-f3.8  +6.H  •fl.9  -1-3.9  +e.7  -f39  -f4.7 
bo.  last  12  mos. -1-29.1 -1-22.8  -1-10.8  -(-36.3 -t- 43.6 -f  26  8  +  29.3 
Do.     „     18     „    -f 76.8 +31.4   +34.7   +40.6+38.6  +  5:^.2  +  45.8 


End  of  Price      Indea  ■ 
d.  No. 

Dec.  1906  ...    3Zi%=  53.1- 

June  1914  ...     26     =  42.7 

Oct.  1914  ...     22^5  =  36.5 

Dec.  1914  ...     22y=  37.3 

Sept.  1915  ...     23f   =  39.0 

Oct.  1915  ...     243^5=39.^ 

N'W.  1915  ...     27,5  =  44.7 

Dec.  1915  ...  26i  =  43.1 

Gold. — Throughout  the  year  the  trade  balance  has 
moved  steadily  against  Great  Britain,  and  gold  has. 
been  exported  in  large  quantities.  The  full  extent  of 
the  gold  movements  is  not  disclosed  by  our  foreign 
trade  returns,  as  a  good  deal  of  the  metal  was  .sent 
direct  to  the  United  States  from  Canada  and  other 
countries.  The  gold  imported  into  Great  Britain  dur- 
ing the  year  has  been  only  £10,328,000,  while  the 
gold  exported  has  been  £38,618,000.  The  total 
amount  of  gold  imported  into  the  United  States,  how- 
ever, has  exceeded  £90,000,000.  Of  this  aggregate 
a  large  sum  has  been  sent  from  Canada,  South  Africa, 
and  France.  The  net  loss  of  gold  by  Great  Britain 
during  the  year  lias  been  about  £29,000,000.  This 
gold  has  been  provided  in  part  by  the  withdrawal  o* 
coins  from  circulation  and  their  replacement  by 
Currency  Notes.  During  tbe  year  the  stock  of  gold  in 
tbe  Bank  of  England  was  reduced  from  £69,493,000 
to  £51.102,000.  The  amount  of  Currency  Notes  in. 
circulation  rose  during  the  year  from  £38,478,000  (o 
£103,125,000,  while  the  stock  of  gold  held  against 
these  notes  increased  from  £18,500,000  to 
£28,500,000.  Thus  the  total  amount  of  gold  held 
has  declined  only  £8,300,000,  which  is  understood  to 
be  more  than  made  up  fjy  the  increased  quantity  of 
oold  held  by  the  Joint  Stock  Banks. 


Bradford  District  B.ank  — Final  dividend  for  the  half- 
year  ended  December  51  at  the  rate  of  5.<.  6(1.  per  share 
(13J%  P*''  annum),  .'iubie<t  to  deduction  of  income  tax,  add 
£ld,(XX)  to  reserve  fund,  £2,000  to  officers'  pension  fund,  ami 
carry  forward  £37,088.  The  B.mk  has  taken  its  holding  in 
War  Loan  at  cost ;  other  investments  have  been  written  down 
to  or  below  prices  ruling  on  Dtcember  31  last. 
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For  over  a  Century  the  Claims 
paid  under  Wliole-life  Policies  have, 
on    the    average,    been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,     MEDIUM,    MILD. 


JOHN  WOOD  &  SON  (  "l,^::;^^,^^"!  "  ),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfinannal  Moi^^* 

We  understand  that  the  Peruvian  Legislature  has 
authorised  the  loan  of  three  millions  sterling  for  the 
payment  of  the  debts  of  the  Government  to  bankers, 
the  two  loans  of  £200,000,  and  other  floating  debts. 
The  interest  on  the  loan  is  6%  with  1%  sinking 
fund,  and  the  price  of  issue  is  88.  The  loan 
is  guaranteed  by  the  pledge  of  the  alcohol  and  tobacco 
revenues,  on  condition  that  tliey  will  not  increase  the 
export  duties  on  petroleum.  This  loan  has  been  in 
negotiation  for  some  time,  and  it  is  satisfactory  that 
it  has  been  agreed  to,  as  it  will  enable  the  Government 
not  only  to  resume  paying  interest  but,  w©  hope,  also 
to  put  its  finances  in  better  order.  Just  at  the  moment 
Peru  is  affected  by  the  great  War  and  by  the  troubles 
both  in  Mexico  and  Brazil.  But  no  doubt  she 
will  gradually  emerge  from  them. 


It  is  expected  that  navigation  of  the  Panama  Canal 
will  be  very  soon  resumed.  Our  readers  will  remember 
that  much  doubt  has  always  been  entei'tained  as  to  the 
feasilDility  of  keeping  up  a  regular  service  through  the 
Canal.  The  French  company  who  undertook  the 
Canal  long  before  the  American  Government  decided 
upon  it  found  the  difficulties  of  construction  very  great. 
'Fhe  American  Government,  having  vast  resources  to 
fall  back  upon,  was  able  to  overcome  those  difficulties 
and  to  construct  "the  Canal  in  a  shorter  time  than  had 
generally  been  anticipated.  But  whether  it  will  be 
possible  to  keep  the  Canal  regularly  open  is  doubted 
by  many. 


The  United  States,  having  taken  the  matter  inio  its 
hands,  and  having  vast  resources  to  expend  upon  it, 
\^i\\  ultimately,  of  course,  get  rid  of  its  various  diffi- 
culties. Still,  those  who  use  the  Canal  will  have  to  bo 
prepared  for  some  time  to  come  for  a  continuance  of 
interruptions.  Meanwhile,  it  is  a  matter  for  very 
general  satisfaction  that  navigation  is  about  fo  bo 
resumed  soon.  The  countries  on  the  Western,  or 
Pacific  Coast  of  America  have  now  come  to  depend  to  a 
considerable  extent  upon  navigation  through  the  Canal. 
Every  intomiption,  consequently,  is  a  serious  obstacle 
to  profitable  trading,  and  likewise  causes  delay  in  the 
development  of  Western  America. 


When  once  the  various  difficulties  that  present} 
themselves  have  been  overcome  it  is  reasonable  to  ex- 
pect that  there  will  be  a  very  great  improvement  in  the 
Western  portion  of  the  American  continent.  The 
United  States  will  presumably  benefit  most,  firstly, 
because  it  is  already  the  most  developed;  and,  secondly,; 
because  the  people  of  the  United  States  are  more  intel- 
ligent, have  command  of  greater  capital,  and  are  in  a 
position  to  push  enterprise  much  more  actively.  It  is, 
therefore,  reasonable  to  look  forward  to  a  very  consider- 
able development  of  the  Western  side  of  the  United 
States.  The  development  there  already  has  been  very, 
great.  There  are  rich  resources  in  many  parts  oT  the 
country.  And  the  more  southern  part  of  the  country  is 
very  beautiful,  inviting  invalids  in  large  numbers.  A' 
veiy  steady  and  a  very  great  improvement  in  the 
Western  United  States,  therefore,  is  reasonably  to  be 
looked  for. 


In  Mexico,  naturally,  development  will  be  checked 
by  the  political  condition  of  the  country  What  may, 
happen  if  there  is  a  change  in  the  policy  of  the  United 
States  it  would  be  idle  now  to  inquire.  Presumably, 
President  Wilson  will  continue  his  present  policy  as 
long  as  he  remains  in  office.  But  if  there  should  be  a 
Eepublican  victory  at  the  coming  elections  nobody  can 
foresee  what  view  might  be  taken  by  the  next  Presi- 
dent. In  any  event,  improvement  in  Mexico  must  be 
delayed  by  the  present  agitated  condition  of  the 
country ;  and  even  if  there  were  to  be  intervention  by 
the  United  States,  and  a  consequent  enforcement  of 
law  and  order,  it  is  reasonable  to  conclude  that  im- 
provement in  Mexico  will  be  delayed  for  a  very  con- 
siderable time. 


In  the  Western  portion  of  South  America  there  is 
a  greater  likelihood  of  rapid  improvement.  Brazil  is 
a  country  of  vast  extent.  But  the  white  population  is 
small.  Its  enteqjrise  is  not  great.  And,  therefore, 
its  progress  is  not  likely  to  be  rapid  unless,  in  some 
way  or  other,  a  great  change  is  introduced.  No  doubt 
there  has  been  of  late  a  considerable  opening  up  of  the 
country  by  means  of  railways.  And  that  will  tend  ulti- 
mately to  settlement  of  portions  of  the  country  now 
very  scantily  peopled.  It  will  also  tend,  no  doubt,  to 
increase  foreign  trade.  But  unless  Italians  settle  in 
Brazil  in  much  larger  numbers  than  they  hitherto  have 
done,  or  in  some  other  way  there  is  a  considerable  in- 
crease in  the  white  population,  it  is  not  reasonable  to 
anticipate  any  very  early  or  very  speedy  development. 


Argentina  ought  to  advance  more  rapidly  than 
either  Brazil  or  Mexico,  firstly,  because  it  is  settled 
to  a  much  greater  extent  than  either  of  the  two  other 
countries  named ;  secondly,  because  it  is  to  be  recol- 
lected that  there  has  been  of  recent  years  a  large 
colonisation  of  the  country  by  Italians  ;  that  the  Italians 
are  industrious,  hard-working  and  enterprising;  and 
that  they  are  gradually  not  only  increasing  the  culti- 
vable area,  but  are  greatly  diminishing  the  ravages  of 
locusts.  The  Canal  ought  to  prove  of  great  benefit  to 
Argentina,  and  ought  to  increase  the  rate  nf  its  im- 
provement. 

Seremban  Eubbeb. — In  view  of  the  rise  in  rubber, 
and  the  consequent  increase  in  the  margin  of  profit, 
the  directors  have  declared  a  second  interim  dividend 
of  3%,  less  income,  tax,  in  respect  of  season  1915. 

Notwithstanding  the  War,  the  scope  and  size  of 
the  "  African  World  Annual  for  1915  "  has  nob 
suffered.  The  volume  is,  as  usual,  profusely  illus- 
trated with  excellent  process-work  blocks,  and  in 
addition  has  a  large  and  comprehensive  map  of  the 
African  railway  systems  in  esse  and  in  posse.  (The 
African  World,  Basinghall  Street,  London,  E.G. 
Price  3.«.,  post  free.) 
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are  American  or  foreign,  in  so  far  as  thej'  receive  appli- 
cations for  exemption  from  income  tax.  The  exemp- 
tion from  income  tax,  however,  only  applies  to  bonds, 
and  not  to  stocks.  As  Mr.  Loree  explains,  the  stocks 
were  identified  by  entijes  in  the  transfer  books  of  the 
issuing  companies ;  but  he  points  out  that  as  regards 
stocks  the  extent  to  which  they  may  be  carried  in 
the  names  of  domestic  bankers,  brokers  or  institutions 
for  foreign  holders  the  amount  would  be  less.  Further, 
he  points  oat  that  where  interest  is  in  default  the 
amounts  of  bonds  and  stocks  are  omitted.  By  this  pro- 
cess Mr.  Loree  arrives  at  the  conclusion  that  at  the 
end  of  1914  the  foreign  holding  of  American  railway 
securities  was  $2,704,000,000,  or  £540,000,000. 
Since  the  War  began  a  large  amount  of  British-owned 
American  securities  have  been  sold,  and  ilr.  Loree 
calculates  that  at  the  end  of  June  last  the  amount  of 
foreign-owned  American  railway  securities  had  been 
reduced  to  $2,223,000,000,  or  £444,000,000. 

We  venture  to  think,  however,  that  the  actual 
amount  of  American  railway  securities  owned  by 
Europeans  is  very  largely  in  excess  of  the  sum  calcu- 
lated by  Mr.  Loree  from  the  available  data.  It  is 
known  that  in  recent  years  large  quantities  of  British- 
owned  American  securities  have  been  transferred  from 
London  to  New  York  to  be  used  as  collateral  for  tem- 
porary loans  and  for  other  purposes.  It  is  also  known 
that  many  Continental  investors  and  bankers  keep 
their  American  securities  in  America  for  various 
reasons.  Hence  the  calculations  of  the  American 
Committee  that  has  been  investigating  the  matter 
that  the  amount  of  European  investments  in  the 
United  States  is  in  the  neighbourhood  of  £800,000,000, 
seem  to  be  the  truest  statement  of  the  situation. 
Nor  does  this  conflict  with  our  own  calculations.  In 
recent  years  Germany  is  understood  to  have  sold  the 
gi'eater  part  of  her  American  securities,  while  since 
the  War  began  our  own  sales  have  been  heavy,  and 
as  far  as  we  can  calculate  the  amount  of  British- 
owned  American  securities  at  the  present  time  is 
about  £650,000,000,  of  which  some  £500,000,000  are 
railway  securities. 

In  considering  our  power  to  obtain  money  from 
the  United  States  either  by  the  sale  of  securities  or 
otherwise,  sight  should  not  be  lost  of  the  possibility — 
indeed,  the  probability— that  beyond  being  able  to 
sell  our  American  securities  we  might  also  be  able  to 
sell  South  American  and  other  foreign  securities. 
Sucli  sales  would,  of  course,  not  be  possible  if  British 
income  tax  continued  to  be  levied  upon  them;  but 
doubtless,  were  it  to  become  necessary  to  seU 
other  foreign  investments  than  American  securities, 
such  securities  when  sold  to  foreigners  resident  abroad 
would  be  made  free  of  British  income  tax.  The 
amount  of  South  American  securities  owned  by  this 
country  is  no  less  than  £623,000,000.  Moreover,  the 
British  investments  in  Canadian  securities,  exclusive 
of  mortgages,  are  about  £500,000,000,  and  some  of 
these  securities  could  also  be  realised  in  the  United 
States  provided  that  we  made  them  free  of  British 
income  tax.  Thus  the  power  of  Great  Britain  to  pay 
for  American  produce  consists  not  merely  of  the 
£500,000,000  of  American  railway  securities  which 
are  still  owned  by  this  country,  but  also  of  a  sum  of 
more  than  £1,000,000,000  of  other  securities,  which 
probably  could  be  gi-adually  sold  in  the  United  States 
if  made  free  of  British  income  tax.  For  the  purpose 
of  showing  the  approximate  amount  of  foreign   and 
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Largest  Bank  in  New  England 
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BRITISH  CAPITAL  ABROAD. 

In  the  work  of  financing  our  great  war  expenditures 
British  investments  in  the  United  States  are  playing  a 
very  important  part.  Great  Britain  and  her  Allies  are 
buying  from  America  vast  quantities  of  goods  which 
can  be  paid  for  only  in  securities  ol  one  kind  or 
another.  American  bankers  and  investors  have  pro- 
vided Great  Britain  and  France  with  a  straight  loan 
of  £100,000,000,  but  this  amount  covers  only  a  very 
small  part  of  the  enormous  sum  required  to  pay  for 
goods  purchased  or  ordered,  and  the  balance  has  been, 
and  wiU  continue  to  be,  provided  in  large  part  by  means 
of  British  and  French  owned  American  securities.  The 
question  of  the  extent  of  the  holdings  of  these  securi- 
ties is  therefore  one  of  great  importance,  and  various 
efforts  have  been  made  to  estimate  the  amount  held, 
Our  own  calculation  is  that  immediately  prior  to  the 
War  British  investments  in  American  railway  securi- 
ties amounted  to  about  £618,000,000,  and  that  in  other 
securities,  including  mines,  industrials,  public  utility 
corporations,  land  companies,  &c.,  British  investments 
amounted  to  £145,000,000.  The  aggregate  amount  of 
British  capital  invested  in  the  United  States  was  thus 
about  £763,000,000.  Recently  a  committee  of  bankers 
in  the  United  States  examined  the  situation,  and 
came  to  the  conclusion  that  the  amount  of  Euro- 
pean investments  in  the  United  States  was  about 
£800,000,000.  Presumably  this  total  excludes  the 
substantial  amount  of  American  securities  sold 
since  the  War  began.  Mr.  Loree,  the  Presi- 
dent of  the  Delaware  and  Hudson  Company,  has 
endeavoured  to  make  a  detailed  calculation  of  the 
foreign  holdings  of  American  railway  securities  by 
applying  to  each  American  railway  for  a  statement  of 
its  foreign-held  securities.  Prior  to  the  passage  of  the 
American  Income  Tax  Law  such  an  application  would 
have  been  useless,  as  the  companies  had  no  data  what- 
ever as  to  the  ownership  of  bonds  to  bearer.  Under 
the  American  Income  Tax  Law,  however,  foreign 
holders  of  bo'jds  are  exempt  from  income  tax,  but  in 
order  to  obtain  exemption  they  have  to  make  foiTnal 
apphcation.  Therefore,  American  railway  companies 
are  able  to  ascertain  whether  or  not  their  bondholders 
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colonial  securities  owDed  by  tliis  country  we  give  the 
fbllowing  statement:  — 

Capital  Publicly  Invested  by  Great  Britain  in  Other 
Lands,  December  1915.* 

India  and  Colonies,  £ 

North  America — 

Canada  and  Newfoundland         070,497,000 

Aasfralasia — 

Australia 354,042,000 

New  Zealand         89,390,000 

South          372,017,000 

West           38,933,000 

Egypt          44,910,000 

rndia  and  Ceylon              389,980,000 

Straits  Settlements           28,052,000 

Hong  Kong            3,104,000 

British  North  Borneo       6,261,000 

Other  Colonies           38,542,000 


Total  India  and  Colonii 

Foreign  Countries. 

Lfnited  States 
Cuba 
Philippines 

Argentina       

Brazil  ... 

Mexico  

Chili 

Uruguay         

Peru 

Misc.  American 

Russia  

Spain 

Turkey 

Italy 

Portugal 

•France... 

Germany        

Misc.  European 
'  Japan  

.China 

Misc.  Foreign 

Total  Foreign 
Grand  Total 


1,935,740,000 

050,000,000 
33,140,000 
8,587,000 
342,727,000 
155,236,000 
99,676,000 
63,670,000 
36,124,000 
34,370,000 
26,847,000 
87,501,000 
22,069,000 
19,516,000 
12,460,000 
8,186,000 
13,520,000 
6,364,000 
72,139,000 
62,816,000 
44,633,000 
70,777,000 

1,900,364,000 

3,836.104,000 


*  Exclusive  of  advances  by  the  British  Government  to  Allies 
and  Colonies  since  the  war  began  amounting  to  about 
£400,000,000.     ^ 

ANTOFAGASTA  (CHILI)  AND   BOLIVIA 

RAILWAY. 

ITS  STRONG  POSITION. 

'The  position  of  the  Antofagasta  (Chih)  and  Bolivia 
Railway  Company  is  much  more  promising  at  the 
present  time  than  it  was  a  few  months  ago.  In  the 
middle  of  August  last  the  receipts  of  the  line  showed 
the  heavy  decrease  of  £418,000,  but  the  year  closed 
with  a  diminution  of  only  £226,000,  so  that  in  the  last 
four  and  a  half  months  the  recovery  in  earnings  has 
been  as  much  as  £192,000,  or  at  the  rate  of  nearly 
.£10,000  a  week.  The  reason  of  the  recovery  is  the 
greater  activity  in  the  nitrate  trade.  In  his  annual 
circular,  just  issued,  Mr.  Thomson  Aikman,  Jun., 
reviewing  the  position  of  nitrate,  states  that  the  feature 
of  the  past  year  has  been  the  enormous  demand  for 
explosive  purposes,  and  extra -large  shipments  have 
taken  place  on  this  account,  principally  to  the  United 
States,  the  United  Kingdom,  and  France.  Russia 
lias  also  taken  a  large  quantity  for  this  purpose,  and 
figures  this  year  for  the  first  time  as  an  importer 
from  Chili  direct.  The  total  pro3uction  for  the 
twelve  months  has  been  about  38,100,000  quintals, 
against  53,500,000  quintals  in  1914  and  60,300,000 
quintals  in  the  preceding  year,  of  which  about 
12.700,000  quintals  were  produced  .Tanuaiy-June, 
and  25,400,000  quintals  July-December  1915,  against 
-32,100,000  and  21,400,000  quintals  in  1914  and 
•30,100,000  and  30,200,000  quintals  respectively  in 
1913.  Shipments  during  the  past  year  to  all  parts 
have  been  about  43,500,000  quintals,  against 
40,100,000  quintals  in  1914,  and  59,.500,000  quintals 
in  1913.  According  to  the  production  lists  43  oficinas 
Ci.:£  of  a  total  of  170  were  producing  in  January  last, 
but  these  fell  to  only  36  in  'Nrarcb,  rose  to    102    in 


October,  and  at  the  present  time  about  112  are  re- 
ported to  be  working. 

This,  therefore,  is  the  reason  for  the  greater 
volume  of  traffic  passing  over  the  Antofagasta  Eail- 
w  ay  in  the  last  few  months.  But  whilst  the  recovery 
in  earnings  may  continue  for  some  time  to  come 
owing  to  the  exceptional  demands  for  nitrate  for 
explosive  purposes,  it  must  be  recognised  that  the 
position  of  the  trade  at  the  present  time  is  abnormal, 
and  that  not  until  ihe  War  is  over  and  the  ordinary 
routine  of  business  is  resumed  will  anything  like 
stable  conditions  be  experienced  in  Chile.  The  rapid 
rise  in  price  to  a  remunerative  and  even  fictitious  level 
during  the  months  ol  August,  September,  and  October 
caused  producers  generally  to  reopen,  many  of  whom 
are  believed  to  have  made  fairly  important  forward 
sales,  but  there  can  be  no  doubt,  reports  Mr. 
Thomson  Aikman,  Jun.,  that  the  rise  was  consider- 
ably overdone,  and  will  doubtless  lead  to  embarrass- 
ment both  to  producers  who  still  have  nitrate  to  sell 
and  to  the  market  generally,  owing  to  over-production. 
It  is  understood  that  informal  meetings  were  held  in 
Valparaiso  on  December  17  and  24  to  discuss  the 
question  of  coming  to  an  arrangement  to  restrict  pro- 
duction, coupled  with  a  suggested  basis  of  holding  an 
emergency  stock  in  Chili  (over  and  above  the  ordinary 
stock)  of  10,000,000  quintals,  only  to  be  saleable  when 
the  market  price  exceeds  7s.  Gd.  per  quintal.  Negotia- 
tions still  continue,  but  whether  any  agreement  can 
be  come  to  or  not  remains  to  be  seen.  The  shortage 
of  steamers  is  also  having  an  adverse  effect  upon  the 
trade,  and  with  the  closing  of  the  Panama  Canal  in 
September  last  freights  became  almost  impossible  to 
secure.  It  is,  however,  believed  that  the  Canal  will 
be  reopened  about  the  end  of  January,  and  this  may 
lo  some  extent  relieve  the  freight  situation. 

Whilst  the  general  position  doubtless  leaves  much" 
to  be  desired,  it  must  be  recognised  that  the  demand 
for  nitrate  for  explosive  purposes  is,  to  a  large  extent, 
taking  the  place  of  the  usual  agricultural  requirements, 
and  that  as  long  as  the  War  lasts  this  demand  will 
continue.  What  will  happen  when  peace  is  restored 
is  problematical,  but  we  venture  to  think  that  the 
demand  for  the  fertiliser  for  agricultural  purposes  the 
world  over  will  be  great  as  soon  as  hostilities  end, 
and  that  then  the  industry  will  quickly  resume  normal 
and  more  stable  conditions.  As  far  as  the  railway 
companies  are  concerned  the  position  seems  to  indicate 
that  the  improvement  in  earnings  will  continue  for 
several  months  to  come,  so  that  if  the  Antofagasta  is 
able  to  show  moderately  good  results  in  respect  of  the 
past  year,  as  it  undoubtedly  will,  it  should  in  the  cur- 
rent year  be  able  to  make  an  equally  satisfactory 
showing,  and  in  this  way  it  will  come  through  the 
abnormal  period  created  by  the  War  with  compara- 
tive ease. 

To  show  the  recovery  in  earnings  in  the  last  five 
months,  and  the  relatively  poor  takings  of  a  year  ago 
with  which  comparison  now  has  to  be  made,  we  give 
herewith  the  course  of  earnings  monthly  for  the  past 
two  years : — 

Antofagasta  Railway  :  Traffic  Receipts. 


Month 

.Tanuary 
February 
March  ... 
April    ... 
May     ... 
Jone    ... 
.Tuly     ... 
August 
September 
October 
November 
December* 

Tear 


With  a  less  strong  company,  last  year's  decrease 
in  earnings,  coming  on  top  of  the  heavy  decline  in 
1914,  would  certainly  jeopardise  the  maintenance  of 


, .191.5 , 

, 1 

91.1 , 

Inc.  or  Tlec 

Inc.  or  Dec 

Amount     on  ISIt 

Amount 

on  1913 

£                £ 

£ 

£ 

9.5,000    —  85,1)00 

-    122,000 

—     8,000 

82,000    —  00,000 

"  153,000 

+  20,000 

87,000    —  f.9,000 

181,000 

+  13,000 

85,000    —  68,000 

153,000 

—     4,000 

10e,000    —  79,000 

184,000 

' — 

87,000    —  60,000 

137,000 

-  10,000 

114,000    —  22,000 

130,000 

-     6,000 

1.13,000'-)-  11,000 

132,000 

—  54.000 

11.5,000    -1-  4-1,000 

71,000 

-  74,000 

104,000    -1-  4.-.,000 

78,000 

—  87,000 

121,000    +  40,000 

79,000 

-  80,000 

177,000    +  47,000 

114,000 
1,642,000 

—  80,000 

l,.11fi,n00    —220,000 

-376,000 

•  Adjusted. 
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dividends ;  but  in  the  case  o£  the  Antofagasta,  where 
the  margin  behind  the  dividend  paid  in  1914  was 
large,  no  such  misgiving  need  be  entertained.  It  is 
true  that  additional  interest  amounting  to  £36,000  has 
to  be  provided  in  connection  with  the  issue  of 
£600,000  6%  two-year  notes,  but  even  allowing  for 
this  there  is  no  reason  to  doubt  the  ability  of  tlie  Com- 
pany to  a-gain  pay  8%  on  its  Deferred  stock.  Twelve 
months  ago  the  accounts  showed  a  margin  behind 
the  Deferred  dividend  of  £190,000,  but  as  this  was 
after  charging  expenses  with  something  like  £100,000 
for  special  renewals,  the  real  margin  was  about 
£300,000.  The  net  outcome  of  the  past  year  to  some 
extent  depends  on  the  policy  of  the  board  m  regard  to 
special  renewals.  But  in  view  of  the  fact  that  despite 
the  relatively  large  sums  set  aside  in  1914  in  con- 
nection with  renewals,  there  was  a  saving  in  expenses 
.of  £232,000,  the  ability  of  the  Company  to  still 
fmiher  economise  is  certainly  great,  and  in  1915  we 
may  anticipate  at  least  a  saving  of  £100,000  compared 
with  1914,  as  against  a  diminution  in  receipts  of 
£226,000.  This  would  leave  the  net  earnings  some 
£126,000  smaller  than  in  the  prececUng  year,  and  would 
reduce  the  margin  behind  the  dividend  of  8%  on  the 
Deferred  stock  from  £190,000  to  £64,000.  From  tills, 
however,  has  to  be  deducted  the  sum  of  £36,000  as 
representing  interest  for  the  twelvemonth  on  the  6% 
notes,  and  the  margin  behind  the  DefeiTed  dividend 
would  thus  be  further  reduced  to  about  £27,000.  It  is, 
of  course,  possible  that  the  reduction  in  expenses  may 
he  greater  than  £100,000,  especially  as  last  year  the 
.economies  were  spread  over  only  five  months  from 
the  outbreak  of  war,  whereas  in  1915  they  extend  over 
the  whole  year.  However,  it  is  clear  that  no  difficulty 
is  likely  to  be  experienced  in  maintaining  8%  on  the 
Deferred  after  allowing  for  liberal  outlays  on  renewals, 
and  that  this  rate  of  distribution  is  likely  to  be  forth- 
■coming.  The  estimated  results  for  the  past  twelve 
months  in  comparison  with  the  actual  earnings  and 
profits  of  the  three  preceding  years  will  be  seen  from 
the  statement  appended:  — 

Combined  Undertalting. 


'Gross  eamiiiga       

l,31fi,000 

1,542,000 

1,917,000 

1,751,000 

SipensM 

743,000 

843,000 

1,075,000 

977,000 

Ratio 

(56  46) 

(54-66) 

(66-07) 

(65-79) 

Net  earnings          

573,000 

699,000 

842,000 

774,000 

Miscellaneous        

100,000 

99,000 

82,000 

89,000 

Total  net  income 

673,000 

798,000 

924,000 

863,000 

Interest  on  4%  Deb.  stock 

40,000 

40,000 

40,000 

40,000 

Interest  on  4}%  Deb.  stock       ... 

45,000 

45,000 

45,000 

45,000 

Interest  on  6%  Deb.  stock 

75,000 

75,000 

75,000 

75,000 

5%  (BoUvia)  Deb.  stock 

30,000 

30,000 

30,000 

30,000 

'oi%  2- Year  Notes            

56,000 





__ 

iliacellaneous        

60,000 

58,000 

25,000 

30,00  0 

Total  charges           

280,000 

248,000 

215,000 

220,000 

Net  profit 

387,000 

650,000 

709,000 

643,000 

'Div.  on  6%  Com.  Preference  stock 

100,000 

100,000 

100,000 

100,000 

Balance          

3S  7,000 

450,000 

609,000 

643,000 

Dividend  on  Preferred  Ordinary 

ifia.ooo 

100,000 

120,000 

93,000 

Rate  per  cent.          

(3%) 

(5%) 

(6%) 

(6%) 

Balance          

137,000 

350,000 

489,000 

445,000 

Dividend  on  Deterred  stock 

160,000 

160,000 

220,000 

170,000 

Rate  per  cent.          

(8%) 

(8%) 

(11%) 

(8}%) 

Sorplus          

27,000 

190,000 

269,000 

275,000 

•Renewals  and  Insurance  funds  ... 

_ 

_ 

7,000 

68,000 

Transfer  to  reserve  account 

100,000 

100,000 

250,000 

200,000 

Total  reserved,  etc 

100,000 

100,000 

257,000 

268,000 

Balance          

Dr  73,000 

Or.  90,000  Cr.  12.000 

Or.  7,000 

Brought  forward 

151,000 

61,000 

49,000 

42,000 

Carried  forward 

78.000 
Estimated. 

161,000 

61.000 

49,000 

Assuming  thp^  the  Company  allocates  only  5%  of 
■its  gross  receipts  to  special  renewals  in  respect  of  the 
ipast-year,  as  against  6%  in  1914,  the  sum  so  set  aside 
•would  amount  to  about  £66,000,  in  comparison  with 


£93,000.     The  special  renewal  charges  of  the  last  few 
years  have  been  as  follows:  — 


1D13         1913 


Permanent  w 

ay,  works,  etc. 

...     47,000 

62,550 

120,000 

120,000 

75,000 

Locomotives 

6,000 

8,670 

16,667 

16,667 

16,067 

Carriages... 

1,000 

1,735 

3,333 

3,333 

3,333 

...      10,000 

16,616 

30,000 

30,000 

30,000 

Moles       ... 

3,000 

4,789 

9,200 

9,200 

9,200 

Total   ... 

...      66,000 

93,366 
% 

185,200 
% 

186,200 
% 

134,200 

%    grois  rci 

cipts 

5-UU 
•  Estimated 

6-U5 

9-66 

lU-58 

8-16 

Including  betterments,  the  profit-earning  power  of 
the  line  in  1915  would  thus  be  equal  to  a  dividend  of 
about  12f%  on  tlie  Deferred  stock;  or,  expressed 
in  the  temis  of  the  agreed  division  as  between 
the  Preferred  and  Deferred  issues,  the  profits  would 
be  equal  to  10%  on  the  Deferred  and  to  a 
further  distribution  of  1J%  on  both  the  Prefen-ed 
Ordinary  and  Deferred  stocks.  In  other  words,  were 
profits,  including  betteraients,  divided  up  to  the  hilt, 
the  Preferred  Ordinary  stock  would  receive  a  divi- 
dend of  6J%  and  tli©  Deferred  Ordinaiy  a  distribution 
of  lli%.     The  cflculation  is  appended:  — 

£ 
Estimated  profit,  1915,  after  paying  fixed  charges  and  Pref.  dividend  287,000 
Special  renewals  charged  to  expenses     66,000 

Total  profit      353,000 

5%  on  Preferred  Ordinary 100,000 

Balance 203,000 

10%  on  Deferred  Ordinary  stock  calls  for         200,000 

Balance 63,000 

Equal   to   an  additional  11%  on  both   the    Preferred   and    Deferred 
Ordinary  stocks,  requiring         50,000 

The  relatively  strong  position  of  the  Company  will 
thus  be  appearent.  Moreover,  it  must  be  borne  in 
mind  that  according  to  the  last  balance  she_et  the 
Company's  reserve  and  renewals  funds  amounted  to 
no  less  than  £2,000,000,  of  which  £806,000  repre- 
sented renewal  accounts — a  sum  sufficient  to  last  it 
seven  or  eight  years  without  any  further  assistance 
from  revenue.  And  whilst,  therefore,  the  Company 
should  be  able,  if  necessary,  to  still  further  reduce 
expenditure  without  detriment  to  the  upkeep  of  the 
property,  there  is  every  possibility  of  earnings  con- 
tinuing to  expand.  The  loss  in  receipts  in  the  first 
seven  months  of  1915  amounted  to  as  much  as 
£433,000,  and  if  only  50%  of  this  is  regained  in  1916 
the  whole  of  last  year's  decrease  in  earnings  will 
be  made  good  by  tlie  end  of  July.  The  improvement 
from  August  to  December  1915  of  £187,000  repre- 
sented approximately  one-half  the  loss  of  the  corre- 
sponding period  in  1914,  and  this  rate  of  improvement 
seems  likely  to  continue. 

The  price  of  the  Deferred  stock  is  122,  and,  on 
an  8%  dividend  basis,  the  yield  afforded  is  as  much  as 
£6  12s.  6J.  per  cent.  The  Preferred  Ordinary  stock 
is  quoted  at  about  83^,  and  the  miniinum  dividend 
of  5%  to  which  the  stock  is  entitled,  and  which  will 
doubtless  continue  to  be  paid,  yields  the  investor 
about  £6  Os.  6cZ.  per  cent.  The  5%  Cumulative 
Preference  stock  can  be  bought  at  87,  and  a  yield  of 
£5  155.  3(7.  per  cent,  is  forthcoming.  The  Debenture 
issues  of  the  Company  are  safe  investments,  the  total 
fixed  charges  absorbing  not  much  more  than  40%  of 
last  year's  attenuated  income.  They  can  now  be 
obtained  at  prices  to  give  a  i-etum  of  from  £5  to  as 
much  as  £5i  per  cent.,  and  may  therefore  be  regarded 
as  good  investment  purchases. 

The  capital  of  the  Company  is  as  follows:  — 


Description 

4%  Perp.  Deb.  stock 
4i%  Debenture  stock.  Red. 
5%  Debenture  stock,  Red. 
5%  (Bolivia^  Deb.  stock,  Red. 
6%  2-Tear  Notes 
5%  Cum.  Pref.  stock 
Preferred  Ordinary  stock 
Deferred  Ordinary  stock 

Total  


Amount       Interest        Price 


1,000,000 
1,000,000 
1,500,000 
600,000 
600,000 
2,000,000 
2,000,000 
2,000,000 


80  J 


91} 

inii 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

rmE,  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.G.,  &  55  Pall  Mall,  S.W. 


Write  for  New  Pamphlet, 

"INVESTMENT   OF   SAVINGS." 


A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWmENT     ASSURANCES, 
WITH  OP  WITHOUT   MfcOICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Genkrai,   Manaoee,  63  Threadneedle   St.,  London,  E.O, 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 


FORTHCOMING  LIFE  ASSURANCE  VALUATIONS. 

Apart  from  a  ievj  life  offices  making  annual  valua- 
tions, which  include  the  group  of  companies  having 
industrial  departments,  a  large  number  have  to  make 
quinquennial  valuations  within  the  next  few  months, 
and  one  has  to  make  a  triennial  valuation.  It  appears 
that  a  postponement  of  such  valuations  until  after  the 
close  of  the  War,  presumably  with  some  provision  for 
interim  bonuses  in  case  of  policies  becoming  claims, 
has  been  suggested  to  the  Government,  and  from  a 
reply  given  by  the  President  of  the  Board  of  Trade  to 
a  question  in  the  House  of  Commons  it  seems  that 
this  matter  is  having  consideration. 

The  main  reason  for  the  suggestion  referred  to  is 
to  be  found  in  the  depressed  condition  of  the  Stock 
markets.  At  the  same  time,  it  is  by  no  means  clear 
that  the  suggestion  has  the  unanimous  approval  of 
the  life  offices  which  would  be  aSected.  Some  of 
them  are  in  a  very  strong  position  as  regards  their 
valuation  reserves  and  bases,  and  allowing  for  a  large 
amount  of  writing  down  of  securities  to  present  prices 
they  might  v,'ell  be  able  to  declare  substantial  bonuses 
under  existing  conditions.  A  few  notes  in  regard  to 
life  offices  which  have  in  the  ordinary  course  to  make 
their  periodical  valuations  now,  or  shortly,  may  be  of 
interest  to  readers  of  this  Journal. 

Abstainers  avd  General. — Triennial  valuation  due 
December  31,  1915.  Valuation  at  close  of  1912  was 
made  on  a  3%  basis.  Net  interest  yield  in  1914  was 
about  3f%.  Only  about  11%  of  the  assets  were 
invested  in  Stock  ExcJiange  securities.  Premiums 
are  lower  than    average    in    British   offices.     Eever- 


sionary  bonuses,  December  31,  1912,  21s.   per  cent, 
per  annum. 

Clergy  Mutual. — Quinquennial  valuation  due- 
May  31,  1916.  Valuation  in  1911  was  on  2*%  interest 
basis,  whilst  the  Society's  net  interest  yield  in  1914-16' 
was  about  £3  13s.  lOd.  per  cent.  Under  these  cir- 
cumstances no  objection  could  be  taken  to  increasing 
the  rate  of  interest  assumed  in  1916,  if  thought  desir- 
able, and  this  would  to  some  extent  counteract  the 
effect  of  depreciation  in  securities.  Nearly  half  the 
assets  at  December  31,  1914,  were  invested  in  Stock- 
Exchange  securities.  Eeversionary  bonuses  declared 
m  1911  ranged  from  about  30s.  to  about  £4  per  cent.,, 
according  to  circumstances. 

Clerical,  Medical  and  General. — Quinquenniali 
valuation  due  June  30,  1916.  \  aluation  in  1911  wa& 
on  2i-%  basis,  whilst  net  interest  yield  in  1914-1& 
was  £3  17s.  2d.  per  cent.  Same  remark  as  made  on 
this  point  in  case  of  Clergj'  Mutual  applies  to  this 
Company.  Large  valuation  reserves  in  excess  of 
actuarial  liability  were  carried  forward  in  1911,  and 
this  is  another  source  of  strength.  About  one-third, 
of  the  assets  are  invested  in  Stock  Exchange  securi- 
ties. Eeversionary  bonuses  in  1911  ranged  from, 
about  35.S.  to  over  80s.  per  cent,  per  annum,, 
according  to  circumstances. 

English  and  Scottish  Law. — Quinquennial  valua- 
tion due  December  31,  1915.  Eate  of  interest 
assumed  in  1910,  3%;  net  interest  yield  in  1914: 
about  £4  Is.  per  cent.  About  56%  of  the  assets  were- 
invested  on  December  31,  1914,  in  Stock  Exchange 
securities.  Eeversionary  bonuses  in  1910,  25s.  per 
cent,  per  annum  in  compound  form. 

General  Accident,  Fire  and  Life. — Quinquennial 
valuation  due  December  31,  1915.  Eate  of  interest 
assumed  in  1910,  3|%.  Net  interest  yield  in  1914 
about  4%.  Eeversionary  bonuses  in  1910,  3(>s.  per 
cent,  per  annum  in  simple  form. 

Gresham. — Quinquennial  valuation  due  Decem- 
ber 31,  1915.  Eate  of  interest  assumed  in  1910, 
3i%;  net  yield  in  1914  about  £4  3s.  &d.  per  cent. 
About  60%  of  assets  at  close  of  1914  were  invested  ia 
Stock  Exchange  securities.  Eeversionary  bonuses  in 
1910  ranged  from  about  14s.  per  cent,  per  annim:i 
upwards. 

Life  Association  of  Scotland. — QuinquenniaB 
valuation  due  Api-il  5,  1916.  Eate  of  interest  assumed 
in  1911,  3%;  net  interest  yield  in  1914  about. 
£3  18s.  9d.  per  cent.  About  two-thirds  of  assets  at. 
close  of  1914  were  invested  in  Stock  Exchange  securi- 
ties. Eeversionary  bonuses  on  policies  in  that  class- 
entitled  to  immediate  profits  in  1911  were  at  simple 
rate  of  30s.  per  cent,  per  annum. 

London  Assurance. — Quinquennial  valuation  due- 
December  31,  1915.  Eate  of  interest  assumed 
in  1910,  2|%;  net  interest  yield  in  1914  about 
£4  Is.  lOd.  per  cent.  This  gives  scope  for 
alteration  in  rate  assumed,  if  thought  desirable. 
Bonuses  to  participating  policyholders  at  end  of 
1910  represented  in  cash  form  27i%  of  premiums- 
paid  during  quinquennium  then  closed.  On  policies- 
effected  after  January  1,  1911,  bonuses  are  to  be  in; 
uniform  compound  reversionary  form. 

North  British  and  Mercantile. — Quinquennial 
valuation  due  December  31,  1915.  Eate  of  interest 
assumed  in  1910,  3%;  net  interest  yield  in  1915, 
£4  2s.  3d.  per  cent.  About  53%,  of  the  life- 
assets  were  invested  in  Stock  Exchange  securities- 
at  close  of  1914.  Eeversionary  bonuses  in  1910,  30s. 
|icr  cent,  per  annum  in  compound  foi-ni. 

Northern. — Quinquennial  valuation  due  December 
.'U,  1915.  Eate  assumed  for  participating  section  in 
1910,  2i%;  net  yield  in  this  section  in  1914  about 
£3  14s.  per  cent.  About  two  thirds  of  assets  in 
participating  life  fund  were  invested  in  Stock  Ex- 
change Securities  at  close  of  1914.  Eeversionary 
bonuses  in  1910,  31s.  per  cent,  per  annum  in  simple- 
tcnn. 

Nortvich  Union  Life. — Quinquennial  valuation  due- 
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June  30,  l'J16.  Eate  of  interest  assumed  in  1911, 
2i% ;  interest  yield  in  1914  about  £4  2s.  per  cent. 
Thus  higher  interest  yield  might  be  assumed  in  1916 
if  thought  expedient.  Less  than  one-fourth  of  the 
assets  in  1914  were  invested  in  Stock  Exchange 
securities.  Eeversionary  bonuses  in  1911  on  new 
series  pohcies  ranged  ivova.  36s.  to  68s.  per  cent,  per 
annum,  according  to  circumstances. 

Ph(eni.v. —  Quinquennial  valuation  due  December 
31,  1915.  Eate  assumed  in  1910,  3%  ;  net  yield  in 
1914  about  £4  Os.  6d.  per  cent.  Eeversionary 
bonuses  in  1910,  34s.  per  cent,  per  annum  in  simple 
form. 

Royal  Exchange. — Quinquennial  valuation  ,due 
December  31,  1915.  Eate  assumed  in  1910,  3%; 
net  yield  in  1914  about  4%.  About  two-fifths  of 
assets  in  life  funds  at  end  of  1914  were  invested  in 
Stock  Exchange  securities.  Eeversionarj-  lx»nuses  in 
1910,  28s.   per  cent,  per  annum  in  compound  form. 

Scottish  Amicable. — Quinquennial  valuation  due 
December  31,  1915.  Rate  assumed  in  1910,  2i%  ; 
net  yield  in  1914  about  £3  18s.  per  cent.,  giving  scope 
for  alteration  in  interest  basis  if  thought  desirable. 
About  two-thirds  of  assets  at  close  of  1914  were 
invested  in  Stock  Exchange  securities.  E-eversionary 
bonuses  in  1910,  35s.  per  cent,  per  annum  in  com- 
pound form. 

Scottish  Insurance. — Quinquemiial  valuation  due 
December  31,  1915.  Eate  of  interest  assumed  in 
1910,  3%;  net  interest  yield  in  1914  about  4%. 
Eeversionary  bonuses  in  1910,  25s.  in  general  section 
and  30s.  in  temperance  section  per  cent,  per  annum. 

Scottish  Life. — Quinquennial  valuation  due 
December  31,  1915.  Eate  of  interest  assumed  in 
1910,  3%;  net  yield  in  1914  about  £4  2s.  Qd.  per 
cent.  About  60%  of  assets  at  close  of  1914  were 
invested  in  Stock  Exchange  secm-ities.  Eeversionary 
bonuses  in  1910,  40s.  per  cent,  per  annum  in  simple 
form,  excluding  first  year  of  assurance. 

Standard. — ^Quinquennial  valuation  due  November 
15,  1915.  Eate  assumed  in  1910,  3%  ;  net  yield  in 
1914  about  £4  Os.  9d.  per  cent.  About  two-fifths 
of  assets  in  1914  were  invested  in  Stock  Exchange 
securities.  Eeversionary  bonuses  in  1910,  30s.  per 
cent,  per  annum  in  simple  form. 

United  Kingdom  Temperance  and  General. — Quin- 
quennial valuation  due  December  31,  1915.  Eate 
assumed  in  1910,  2i% ;  net  interest  yield  in  1914 
about  £3  17s.  2d.  per  cent.,  giving  scope  for  alter- 
ation in  interest  basis  if  thought  expedient.  About 
43%  of  assets  in  1914  were  invested  in  Stock  Ex- 
change securities.  Eeversionary  bonuses,  per  cent, 
per  annum,  in  1910,  in  compound  form :  On  whole- 
life  policies —  (a)  temperance  section,  £2  2s. ;  (b) 
general  section,  £1  15s.  On  endowment  assurances 
— (a)  temperance  section,  £2  for  policies  of  25 
years'  duration  and  £1  18s.  for  younger  policies;  (b) 
general  section,  £1  18s. 


UNITED  FRUIT   COMPANY. 

As  was  generally  expected,  this  well-known  American 
industrial  Company  has  had  a  very  satisfactory  year 
during  the  twelve  months  to  September  30,  1915, 
and  has  more  than  made  good  the  falhng-off  reported 
twelve  months  ago.  It  is  a  matter  of  general  infer-, 
mation  that  a  considerable  proportion  of  the  business 
carried  on  by  the  Company  is  done  with  European 
countries,  and  the  outbreak  of  war  seriously  interfered 
with  the  distribution  of  fruit,  more  especially  bananas, 
in  the  Continental  markets,  and  for  the  year  to  Sep- 
tember 1914  the  net  income  was  only  $3,508,994,  as 
compared  with  $6,148,476  for  the  previous  year. 
The  Company,  in  addition  to  its  fruit  business,  is  also 
interested  verj'  considerably  in  sugar,  and  this  side 
of  the  undertaking  received  considerable  benefit  from 


war  conditions.  Inasmuch  as  some  75%  of  the  beef; 
sugar  produced  in  Europe  comes  from  Germany, 
Austria,  Eussia,  and  France,  the  countries  where 
military  operations  have  had  a  damaging  effect  oa 
the  industry,  both  by  reason  of  injury  to  the  fields  and 
diminution  of  labour  supphes,  the  reduction  in  yield 
has  naturally  brought  about  a  considerable  increase  ia 
price,  and  whereas  twelve  months  ago  the  net  earn- 
ings of  the  United  Fruit  Company  from  bananas,  &c., 
fell  from  $5,696,965  to  $2,192,527,  the  earnings  of 
the  sugar  business  rose  from  $452,411  to  $1,316,467. 
As  regards  the  twelve  months  to  September  1915  the 
"War  has  continued  to  interfere  with  the  distribution 
of  bananas  so  far  as  the  Central  Empires  are  con- 
cerned, but  since  the  middle  of  last  winter  the  English 
business  has  been  highly  satisfactory,  so  that  the  net 
results  for  the  past  fiscal  year  from  the  European 
business  as  a  whole  compare  favourably  with  previous 
years.  In  the  United  States  business  has  shown  a 
constantly  improving  tendency  throughout  the  year, 
and  the  result  is  that  the  net  earnings  from  bananas 
and  fruit  have  risen  fi'om  $2,192,527  to  $4,993,166. 
As  regards  sugar  the  crops  were  somewhat  smaller 
than  in  the  previous  year  as  a  consequence  of  climatic 
conditions,  but  the  exceptionally  high  prices  resulted 
in  larger  net  earnings  than  in  any  previous  year, 
amounting  to  $2,476,876,  as  compared  with 
$1,316,467.  The  previous  most  satisfactory  year  wap 
that  ending  September  1910,  when  the  net  earnings 
of  the  sugar  business  amounted  to  $1,968,491.  Thus, 
the  total  earnings  for  the  past  twelve  months  have 
reached  the  record  figure  of  $7,470,042,  and  after 
adding  miscellaneous  receipts  and  deducting  interest 
charges,  &c.,  there  is  a  net  balance  of  $5,900,522, 
which  compares  with  $2,264,911  twelve  months  ago. 
The  dividend  is  maintained  at  the  usual  8%,  the 
amount  required  being  roughly  one-half  of  the  sum 
available,  and  there  is  a  total  surplus  carried  forward 
of  $14,039,688. 

We  set  out  herewith  a  comparison  of  the  profits  of 
the  past  two  years  and  the  method  of  distribution :  — 


^Tet  income    ... 
iliscellaneous  rec 

Tear  ended  Sept. 
eipts           

forward     

profit  and  loss 
Pl"s 

30—1913 

s 

7,470,042 
144,523 

7,014,670 
1,714,048 

1914 

s 

3,508,994 
233,253 

Inc.(+)ot 
Dec.  (-) 

+  3,961,048 
-      88,725 

Total  income  ... 
Interest  charges 

3,742,247 
1,477,336 

2,264,911 
2,927,544 

Dr.  662,633 
16,284,212 

15,621,679 

731,886 

-t- 3,872,323 
+    236,712 

Xet  income    ... 
Dividend  (8%) 

5,900,.522 
2,527,544 

+  3,635,611 

Surplus  for  year 
Surplus  brought 

2,972,978 
13,592,405 

+  3,635,611 
—2,691,807 

Total 
Extra  dividend 

16,565,383 

+    943,80* 
—    731.886 

Balance  ... 
Direct  charges  to 

ie,5C5,383 
2,525,695 

14,889,693 
1,297,287 

13,592,406 

+  1,676,690 
+  1,228,408 

Balance  sur 

14,039,688 

+    447,283 

It  may  be  added  that  special  provision  for  depre- 
ciation of  fruit  properties,  resulting  in  the  reduction 
of  the  book  value  of  cultivations  and  equipment  in 
Honduras,  Costa  Eica,  and  Panama  to  conservative 
inventory  values,  has  been  made  by  direct  charges  to 
past  income  aggregating  $3,445,248.  This  is  in 
addition  to  a  sum  of  $2,801,376  written  off  for  depre- 
ciation of  tropical  properties  and  steamships.  Conse- 
quently, the  total  sum  written  off  for  depreciation 
during  the  year  is  $6,246,624.  In  order  to  gi'-e  <i 
more  comprehensive  view  of  the  operations  of  the 
Company  we  set  out  herewith  a  synopsis  of  the  income 
account  for  each  year  since  the  formation  of  the 
Company:  — 
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Comparative 

Income  Account.— United  Fruit  Company. 

Teal  to 

Net  Earnings , 

B.ananas              Suear 

Total 

Total 

Interest 

Net 

%  on 

^Dividends  Paid^ 

Surplus 

Total 

Sept.  30 

and  Fruit 
$ 

Business 
$ 

Net  Earnings 
S 

Income 
S 

Charges,  &c. 

Income 
S 

Stock 

Amount 
S 

% 

for  Tear 
S 

Surplus 

1815     ... 

.1,9.13,16! 

2,47i-.,S76 

7,470,042 

7,614,570 

1,714.043 

5,9.10,522 

16-12 

2,927,-544 

8   , 

S2,972,978 

14,039,688 

1314     ... 

2,192,627 

1,316,467 

3,608,994 

3,742,247 

1,477,'136 

2,264,911 

619 

3,659,-130 

10 

Dr.662,633 

13,692,106 

1913     ... 

5,696,063 

452,411 

6,148,476 

6,197,876 

832,245 

6,315,631 

14-53 

2,927,544 

8 

2,388,087 

16,284,213 

1912     ... 

2,565,429 

1,930,187 

4,495,616 

5,332,112 

424,583 

4,907,529 

16-28 

6,101,678 

18 

Dr.194,149 

16,645,863 

Mil     ... 

3,733,204 

544,419 

4,277,623 

6,038,740 

327,770 

4,710,969 

17-40 

4,624,612 

18 

86,356 

13,762,998 

1910     ... 

3,943,803 

1,968,491 

6,912,294 

6,552,576 

260,533 

6,291,993 

26-80 

4,011,472 

18 

2,280,521 

13,787,326 

1909     ... 

2,702.914 

1,168,919 

3,871,833 

4,388,649 

220,771 

1,167,873 

19-53 

1,707,042 

8 

2,460,837 

12,006,806 

190S     ... 

3,311,923 

411,588 

3,723,512 

4,041,091 

94,746 

3,946,345 

18-50 

3,524,484 

18 

421,861 

10,636,450 

1907     ... 

5,441,320 

620,590 

6,061,910 

6,289,909 

99,982 

6,189,937 

33-41 

1,419,350 

n 

4,770,577 

9,752,050 

1906     ... 

3,647,986 

72,417 

3,720,402 

3,900,887 

114,334 

3,786,533 

21-03 

1,233,745 

7 

2,550,788 

6,523,933 

1905     ... 

1,044,704 

573,017 

1,446,914 

1,617,721 

Cr.15,085 

1,633,806 

9-34 

1,167,793 

^ 

465,013 

3.493,774 

1904     ... 

1,732,483 

345,290 

1,804,895 

2,077,775 

137,426 

1,910,350 

12-30 

967,675 

7 

972,676 

3,157,951 

1903     ... 

2,148,587 

Loss70,799 

1,852,544 

2,077,748 

229,595 

1,848,153 

14-70 

877,150 

7 

971,003 

2,764,815 

1902     ... 

2,546,333 

Loss99,816 

2,214,936 

2,446,517 

260,699 

2,183,818 

17-67 

1,051,407 

81 

1,134,411 

2,003,376 

1901     ... 

1,141,000 

110,000 

1,301,027 

1,251,976 

153,419 

1,098,557 

8-88 

1,081,767 

9 

13,790 

1,163,934 

1900     ... 

(Not  rej 

ortcd) 

1,594,670 

1,813,810 

242,017 

1,571,794 

14-00 

1,119,257 

10 

452,536 

1,150,144 

The  Company  was  formed  in  1899  for  the  purpose 
of  growing,  exporting,  importing,  and  distributing 
fruits  and  products,  and  consisted  of  the  amalgama- 
tion of  several  companies,  for  whose  business  a  sum 
of  $11,219,500  was  paid  in  cash.  Through  two  of 
the  companies  taken  over  steamship  properties  were 
acquired  by  the  Company.  The  United  Fruit  Com- 
pany also  owns  the  entire  capital  stock  of  the  Northern 
Eailway  of  Costa  Eica,  and  guarantees  the  interest  on 
$1,600,000  5%  bonds  of  that  Company,  which 
dates  from  September  1900,  when  it  was  incor- 
porated to  build  the  line  from  the  coast  inland, 
largely  tlirough  the  plantations  of  the  United  Fruit 
Company.  The  road  has  been  in  full  operation  since 
March  1902,  and  it  connects  banana  lands  in  Costa 
Eica  with  wharf  and  terminals  at  Port  Limon. 
Through  this  railway  Company  the  United  Fruit 
Company  has  become  of  interest  to  British  investors, 
inasmuch  as  the  Northern  Eailway  leases  until  1990 
the  Costa  Eica  Eailway  Company,  Limited,  under 
payment  of  a  rental  of  £149,100  per  annum.  The 
United  Fruit  Company  also  owns  the  entire  capital 
stock  of  Elders  and  Fyffes,  Limited,  an  English  Com- 
pany, owning  a  fruit-carrying  fleet,  which  acts  as  tiie 
Fruit  Company's  business  agent  in  Europe.  Another 
British  Company  owned  is  the  Tropical  Fruit  Steam- 
ship Company,  Limited,  and  in  connection  therewith 
there  were  offered  for  subscription  in  this  oountrv  in 
December  1908  $4,250,000  of  4i%  Gold  De- 
bentures. From  this  it  will  be  seen  that  British 
investors  have,  in  one  form  or  another,  acquired 
a  substantial  interest,  financially  and  otherwise, 
in  the  affairs  of  the  United  Fruit  Company.  .\ 
further  Company  controlled  throuch  ownership  of 
stock  is  the  Nipe  Bay  Company,  winch  was  formed 
in  1900  to  take  over  200,000  acres  of  land  on  the  Bay 
of  Nipe,  Cuba,  on  which  a  cane-sugar  plantation  has 
been  developed  and  a  sugar  mill  built,  &c. 

At  September  30  last  the  total  area  of  lands  owned 
and  leased  was  1,142,422  acres,  as  compared  with 
1,118,460  acres  in  September  1914.  These  lands  are 
situated  in  Colombia,  Costa  Eica,  Cuba,  Guatemala, 
Honduras,  Jamaica,  Nicaragua,  and  Panama,  as  may 
be  seen  from  the  following  details:  — 
Landt  Orcned. 


Location 

Republic  of  Colomb^E 
Costa  Rica 

Cuba      

Guatemala 
Honduras 

Nicar.-lCTia 
Republic  of  Panama 


1913 
Acres 
27.917 
64,524 
66,fi62 
29,787 
11,584 
18,289 

32,773 


)vcd-.  ^T'nimprovcd—, 

1914   .  ,  1915.  1914 

Acres  Acres  Acres 

28,304  66,709  66,338 

64,150  187,029  187,813 

64,963  61.078  62,617 

31,496  111,402  109,693 

16,839  91,303  44,767 

19,172  18,215  17,333 

—  170,882  193,000 

38,913  90,927  72,387 


. Tot.lI . 

19;5  1914 

Acrfs  Acres 
84,626  8-1,642 
241,.563  251,963 
127,140  127.470 
141,189  141,189 
105,886  01,606 
36,504  36,605 
170,882  193,000 
123,700  111,300 


Total  Owned 

...    243,930 

263,827 

787,5-14 

743,848  1,031, 4S0  1,007,675 

Lands  Leased. 

^Improved  ^ 

^ITnimproved-^ 

, Total . 

Location 

1913 

1914 

1915 

1914 

1915 

1914 

Acres 

Acres 

Acres 

Acres 

Acres 

Acres 

Costa  Rica 

2,296 

2,689 

2,983 

2,592 

6,281 

6,281 

Guatemala     ... 

— 

— 

67,392 

67,392 

67,392 

67,392 

Honduras 

183 

216 

16,926 

16,892 

17,108 

17,108 

Jamaica 

9,003 

10,089 

12,001 

10,916 

21,004 

21,004 

Republic  of  I'ammi 

167 

— 

— 

— 

167 

— 

Total  Leased 

...      11,639 

12,994 

99,303 

97,791 

110,942 

110,785 

Total  Owned  i 
Lcaecd    ... 


276,821    886,847    841,6:;9  1,142,422  1,118,460 


The  book  cost  of  plantations  and  equipment  is 
$52,667,004,  out  of  total  assets  valued  at  $89,916,322. 
The  total  capital  in  issue  amounts  to  $36,619,300. 
together  with  a  funded  debt  of  $33,359,168.  A 
summary  of  the  liabilities  and  assets  as  at  Septem- 
ber 30  last  is  appended  :  — 


LIABlLITlliS 

i 

36,619,300 

ASSETS. 

% 

52,667,60-1 

Capital  stock      

Plantations  &,  equipment 

Funded  debt      

33,3-39,168 

Investments       

5,194,048 

l!onds  dr  Awn  for  rc-dc-m]j- 

Steamships         

16,146,173 

tion      

11.000 

Insurance  fund 

919,662 

Divs.  and  coupons,  i-c... 

23,728 

Current  assets 

12,682,910 

Costa      Rica      Railway 

Loans  to  planters 

947,449 

material          

243,123 

Notes  receivable 

17,191 

Current  liabilities 

4,932,109 

Coupon,      dividend     ac- 

Interest  

625,087 

count  

690,649 

'Rentals 

68,828 

Advance        payments: 

Surplus 

1 1,039,687 
89,916,322 

ch  irters,  wbarfige,  &-c. 

650,740 

89,916,322 

On  the  whole  the  outlook  remains  of  a  satisfactory 
character,  and  during  the  current  year  the  Company 
should  do  very  well  again  in  both  branches  of  its 
business.  The  outlook  is,  therefore,  for  a  repetition 
of  the  satisfactory  figures  reported  for  the  past  twelve 
months,  and  as  it  is  the  custom  of  the  board  to  distri- 
bute a  bonus  when  profits  are  exceptionally  good, 
there  are  fair  grounds  for  assuming  that  such  a  bonu,3 
may  be  forthcoming  assuming  that  the  business  and 
the  outlook  remain  satisfactory.  On  the  8%  distri- 
buted for  last  year  a  yield  of  about  5^%  is  forth- 
coming at  the  present  price  of  149  for  the  $100 
Common  stock.  On  the  various  issues  of  Debentures 
the  yields  vary  between  £4  95.  Id.  per  cent,  and 
£5  17s.  4d.  per  cent.,  as  may  be  seen  from  the 
following:  — 


Amount 


Description 


3,400,000  41%  Sinking  Fund  Debs. 

4,000,000  „           „           „      (1923) 

13,000,000  6%  Gold  Notes         (1917) 

10,000,000  5%     „           „             (1918) 

36,594,300    Stock  


Trice 

Div 

S 

% 

101 

n 

96 

41 

102 1 

6 

101  ij 

5 

NITROGEN  PRODUCTS  AND    CARBIDE 
COMPANY. 

This  Company  is  very  closely  associated  with  the 
Alby  United  Carbide  Factories,  whose  pcsition  we 
dealt  with  in  this  Journal  on  January  1.  Out  of 
total  assets  of  the  Alby  Company  valued  at 
£1,075,607  it  has  a  holding  in  the  Nitrogen  Products- 
Company  standing  in  the  books  at  £383,109,  and  the 
directorate  and  the  management  of  Ihe  two  Companies- 
are  practically  identical.  So  far  the  Nitrogen  Products- 
and  Carbide  "Company  has  not  fulfilled  the  expecta- 
tions ,with  which  it 'was  formed,  but  this  is  not 
due  to  faults  of  the  management  or  faults- 
in  the  processes  worked  by  the  Company.  I't 
will  naturally  be  understood  that  a  concern  starting  to- 
work  a  practically  new  process  on  a  very  large  and* 
substantial  scale  would  find  initial  progress  somewha-t 
slow,  and  this  has  been  occeniuated  by  the  prevalence- 
of  war  conditions,  the  outbreak  of  war  bringing  about  a 
closing  of  the  factories.  The  report  for  the  twelve 
months  to  June  30,  1915,  points  out  that  production 
was  resumed  at  tlie  cyanamide  factories  in  Norway 
and  Sweden  as  scon  as  conditions  had  become  suffi- 
cientlv  settled.        The  output  has  been  gradually  in- 
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cre;ised,  and  both  factories  are  now  working  satis- 
iactoril3%  a  ready  market  being  found  for  the  whole 
product.  The  consumption  of  cyanamide  for 
ammonia  purposes  is  largely  increasing.  About 
30.000  tons  per  annum  for  this  pui-pose  is  being  de- 
livered under  contract,  and  considerably  larger  con- 
tracts could  be  secui-etl  if  the  present  capacity  of  the 
works  permitted.  Arrangements  have  also  been  made 
for  the  sale  of  a  considerable  amount  of  cyanamide 
yearly  for  another  chemical  industry,  and  it  is  thought 
that  "there  is  little  doubt  that  a  ready  and  increasing 
market  will  be  found  for  cyanamide  for  chemical 
purposes.  The  works  have  a  total  capacity  of  88,000 
tons  of  cyanamide  per  annum,  and  it  is  hoped  that 
shortly  the  Company  will  approach  this  maximum  out- 
put. The  Company's  products  are  required  in 
two  most  diverse  operations,  namely,  in  the  necessi- 
ties for  war  and  the  needs  of  peace,  the  products  being 
the  basis  for  the  manufacture  of  explosives,  and  at 
the  same  time  fertilisers  for  agricultural  products. 
As  regards  the  manufacture  of  explosives,  arrange- 
ments have  been  made  for  producing  nitric  acid  for 
some  j'eai's  fonvard  on  a  royalty  basis,  and  the 
licensees  are  using  every  effort  to  complete  the  works 
at  the  earliest  possible  moment.  The  directors  are 
somewhat  guarded  in  their  information  on  this  sub- 
ject. The  Chairman  stated  that,  while  he  would  like 
to  have  entered  fully  into  these  important  develop- 
ments of  the  business,  he  regretted  that  "  for  reasons 
which  you  will  no  doubt  understand  it  is  not  in  my 
power  to  say  more  than  that  the  above  two  contracts 
have  been  entered  into  with  friendly  Governments," 
and  he  added  that  when  the  works  are  completed  and 
producing  the  results  should  be  quite  satisfactory  and 
tlie  foundations  of  a  lasting  and  profitable  industry 
should  have  been  laid.  In  the  direction  of  fertilisers 
it  is  anticipated  that  agriculture  will  receive  consider- 
ab'.e  impetus  when  the  War  is  over  and  that  all 
fertiliser  companies  will  benefit  very-  considerably 
thereby.  At  the  meeting  on  December  29  Major 
C.  H.  Campl)ell,  one  of  the  directors,  said:  "  I  feel 
assured  that  we  shall  have  very  great  improvements  to 
record,  that  you  will  be  satisfied  with  the  results 
achieved,  and  that  the  estimates  contained  in  our 
prospectus  in  spite  of  being  postponed  for  a  time  will 
be  eventually  fully  realised."  In  passing,  it  may  be 
said  that  the  prospectus  anticipated  annual  profits  of 
£1,300,000  on  a  total  share  capital  of  £2,000,000. 
Major  Campbell  subsequently  added  that  he  believed 
that  a  dividend  was  reasonably  within  sight  for  the 
current  year.  The  Company  has  been  foiTned  on  a 
substantial  scale,  and  it  has  secured  the  services  of 
men  of  high  commercial  standing  as  directors.  Sir 
Vincent  Caillard  and  Mr.  Albert  Vickers,  of  Tickers, 
T.imited.  and  Sir  E.  D.  Awdn",  K.C.B.,  of  the  Xobel 
Dynamite  Company.  In  view  of  the  demands  now 
being  made  for  the  production  of  explosives  there  is 
certainly  every  reason  to  belie\-e  that  the  outlook  for 
+he  Company  is  o?  a  bright  character,  and  the  share- 
holders should  within  a  comparatively  short  time  be 
fully  repaid  for  the  period  of  waiting  that  has  been 
necessary.  We  summarise  herewith  the  liabilities 
and  assets  as  at  June  30  last:  — 


Issued  share  capital 

...    1,6.50.374 

Shares,  ic,  in  allied  C(S. 

651.889 

120.2B3 

Advances    ... 

521,346 

Sundry  creditcre   ... 

394 

Ostwald  Catalvtic  process 

406,767 

Perclilorate  S.  E 

67,667 

Book  debts.  &c 

8.072 

Prelimuiarv  expenses,  4c. 

115,490 

1,771,231  1,771,231 

It  will  be  seen  that  there  are  various  paper  assets 
in  the  way  of  underwriting  commission,  preliminary 
expenses,  &c.,  to  be  provided  for,  but  in  view  of  the 
satisfactorv  outlook  there  are  grounds  for  assuming 
that  the  Company  will  be  able  to  wipe  these  out  and 
yet  have  a  sufficient  balance  to  iustifv  the  distribution 
of  a  dividend.  The  £1  share  fully  paid  stands  at  Us.. 
and  the  shp.re  of  wliich  IT.s.  has  been  called  up  may 
be  obtained  at  about  7.5.  GJ.  In  view  of  the  out- 
look a  purchase  at  this  price  should  prove  remunerative. 


Eubbcr  (Tapirs. 

This  week  the  price  of  rubber  has  been  maintained 
at  over  4s.  per  lb.,  and  there  is  no  longer  talk  of  the 
market  being  "rigged."  Indeed,  it  is  becoming  in- 
creasingly recognised  that  the  rise  in  price  that  has 
so  far  occurred  is  mainly  due  to  the  normal  effect 
of  supply  and  demand.  It  may  be  that  some  large 
purchases  have  been  made  to  close  "  bear  "  sales  for 
special  positions  effected  after  the  rise  had  commenced 
with  a  view  to  secui-ing  an  immediate  profit  from 
a  previous  forward  purchase,  the  temporary  "  bears  " 
hoping  to  buy  back  their  requirements  at  a  lower  level. 
On  Friday  of  last  week  one  of  the  best-known  authori- 
ties on  the  subject,  Mr.  C.  A.  Lampard,  speaking  as 
Chairman  of  the  United  Serdang  Company  at  the 
annual  meeting,  said:  — 

In  regard  to  the  outlook  for  1916,  I  believe  it  to  be 
as  follows  :  The  production  from  the  Middle  East  will  be 
about  130.000  tons,  and  the  total  world  consumption — ex- 
cluding, of  course,  Germany,  Austria,  the  Balkan  Peninsula, 
and  Turkey,  which  in  normal  times  used  about  30,000  tons 
— will  be  167,000  tons.  I  think  I  have  put  the  consumption 
on  a  low  basis,  and  I  think  I  have  put  the  output  on  a 
safe  basis.  Including  wild  rubber,  the  total  world's  pro- 
duction, I  believe,  will  be  about  170,000  tons.  If  these 
figures  prove  correc-t  there  is  only  a  small  margin,  round 
about  3,000  tons,  which  is  too  small  really  to  work  the  busi- 
ness upon,  and  therefore  everything  points  to  the  price 
of  rubber  remaining  at  a  very  satisfactory  level  for  those 
who  are  interested  in  plantation  companies.  There  is  no 
artificial  rig  in  the  Rubber  market  at  all ;  if  there  were, 
it  would  be  to  rig  it  the  other  way  to  what  it  has  gone. 
Prices  have  risen  entirely,  in  my  judgment,  in  response  to 
legitimate  demand,  and  I  do  not  think  this  demand  is 
due  to  the  War.  The  War  has  slightly  increased  the 
demand,  possibly,  to  some  extent,  in  the  countries  of  the 
Allies,  but  I  think  this  increase  has  been  more  than  off- 
set bj'  shutting  up  the  Central  European  market.  The  real 
increase  in  consumption  lias  come  from  America,  and  this 
increase  is  not  largely  for  war  purposes.  In  the  main  it 
is  for  internal  consumption,  and,  as  I  have  previously  said, 
is  the  outcome  of  their  wonderful  harvest.  Generally  speak- 
ing, therefore,  I  am  glad  to  tell  you  that  I  believe  the  out- 
look before  the  industry  is  quite  as  good  as  I  have  ever 
believed   it  to  be. 

With  this  plain  statement  of  the  position  from  one 
of  the  chief  leaders  of  the  industry  before  them,  share- 
holders have  naturally  been  unwilling  to  sell  their 
shares,  and  the  demand  by  newcomers  has  only  been 
met  at  steadily  advancing  prices.  This  is  not  to  be 
wondered  at,  for  share  values  in  the  majority  of  cases 
are  by  no  means  inflated ;  indeed,  in  many  instances 
the  best  estates  are  distinctly  undervalued  by  the 
market,  even  on  the  basis  of  a  sale  price  of  2s.  per  lb. 
for  nibber. 

As  we  have  said  before,  reckoning  only  2s.  per  lb. 
for  rubber,  and  taking  "all-in  "  costs  of  production 
at  Is.  per  lb. — a  figure  which  a  large  number  of 
undertakings  not  yet  at  full  production  have  already 
improved  upon — the  inti-insic  value  of  an  average- 
class  rubber  estate  is  between  £1-50  and  £170  per 
planted  acre. 

Shareholders  and  intending  investors  should  bear 
continually  in  mind  that  the  yield  obtained  per  acre 
in  full  bearing  is  one  of  the  chief  factors  affecting  the 
value  of  rubber  plantations.  A  first-class  estate  will 
produce  400  lb.  per  acre,  but  a  very  poor  one  will  give 
a  yield  of  perhaps  only  200  lb.  Naturally  this  means 
that  if  the  cost  of  production  be  equal  in  the  two  cases 
the  poor  estate  would  be  worth  only  half  as  much  per 
acre  as  the  first-class  one.  But  in  addition  the  cost 
of  production,  assuming  the  estates  are  of  the  same 
size,  is  almost  sure  to  be  higher  in  the  case  of  the 
estate  producing  only  200  lb.  per  acre.  Eubber 
plantations,  then,  for  the  purpose  of  valuation,  may 
be  roughlv  split  up  into  five  classes,  viz.  very  good, 
good,  medium,  poor,  and  very  poor.  These  five  classes 
are  shown  below,  and  to  illustrate  the  effect  of  the 
yield  on  the  value  per  acre  we  give  the  maximurn  in- 
trinsic value  per  acre  in  each  case,  on  the  basis  of 
Is.    per  lb.  profit,  assuming  that  such   profit  is   dis- 


tributed  in  dividend  and  gives  the  purchaser  a  yield 
of  10%  :  — 
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Full  maturity  yield  per  ; 


a)  (2)  (3)  (4)            (5) 

Very  Good  Good  Medium  Poor  Very  Poor 

tb.  Lb.  Lb.  Lb.          Lb. 

:...      400  350  300  250         200 


Intriusic  value  per  acrc»       ...      200  175  150  125  100 

•  Maximum  figures  on  the  basis  oi  Is.  per  lb.  proBt  being  all 
distributed  as  dividend,  to  give  the  investor  a  10%  yield. 

It  should  be  noted  that  the  above  does  not  refer  to 
yield  per  planted  acre,  but  per  acre  in  full  bearing. 
From  young  rubber  a  relatively  lovsr  yield  is  obtained, 
but  this  quickly  increases,  and,  consequently,  in 
reckoning  the  yield  per  acre  in  bearing  due  regard 
should  be  paid  to  the  age  of  the  trees  tapped.  The 
average  acreage  in  bearing  and  the  yield  obtained 
should  be  given  in  the  annual  reports  of  all  rubber 
companies.  In  cases  where  it  is  not  given  it  means 
that  information  of  great  importance  to  shareholders 
is  withheld. 


Sungei  Buloh  Rubber. — The  output  for  the  year 
ended  December  31,  1915,  has  amounted  to 
539,250  lb.,  against  459,150  lb.  for  1914.  Of  the 
1915  outturn  there  has  been  sold  to  date  399,474  lb., 
at  a  gross  average  sale  price  of  2s.  6.72d.  per  lb.  The 
Company  has  sold  under  forward  contract  8,960  lb. 
smoked  sheet  for  delivery  monthly,  January  to  June 
1916;  4,480  lb.  at  2s.  Sid.  per  lb.  and  4,480  lb.  at 
3s.  4M.  per  lb. 

In  view  of  the  high  price  obtained  for  1915  rubber 
sold  to  date  it  looks  as  if  the  report  when  issued  will 
show  a  profit  of  about  Is.  8d.  per  lb. — the  all-in  cost 
for  1914  was  11.86d. — representing  about  £45,000, 
against  the  issued  capital  of  £50,000.  An  interim 
dividend  of  10%  has  already  been  paid  for  the  year, 
and  the  final  distribution  may  easily  be  50%,  making 
60%  for  the  year.  This  would  call  for  £30,000  and 
leave  a  margin  of  some  £15,000  to  be  set  aside  for 
profits  tax,  &c.  For  1914  an  interim  dividend  of  10%, 
plus  a  final  of  30%,  made  40%  for  the  year,  which 
absorbed  £22,500  of  the  £28,826  profit  earned.  The 
£1  shares  are  quoted  at  £5  full  of  dividend.  The  yield 
per  acre  in  bearing  in  1915  was  over  382  lb.  per  acre. 
The  shares  are  a  good  investment. 


Braunston  (Malay).— The  report  for  the  year 
ended  September  30,  1915,  discloses  the  following 
result  in  comparison  with  the  previous  year:  — 


Av.  Yield 
per        Price 

Tear    "total     Area  in    P.ubbtr  Bearing  Beal-  "  All  in "    Kcfc  ^Dividend^ 

to    Planted  Bearing     Output    Acre      ised        Cost  Profit  Amt. 

Sept.3D  Acres    Acres          lb.          lb.       per  lb.    per  lb.  £  £     % 

1914...  1,420       1,18,SJ     230,351       194       2/1-52     1/2-73  10.540  8,450     10 

1915...  1,438       1,277       306,000       240       2/4.3      1/1.1  19,396  12,705     15 

Last  year's  profit  was  more  than  sufficient  to  pay 
20%  on  the  issued  capital  of  £84,500.  The  cautious 
policy  adopted  has  strengthened  the  financial  position, 
so  that  the  balance  sheet  shows  about  £10,000  of  sur- 
plus liquid  assets.  The  current  year's  crop  is  esti- 
mated at  360,000  lb.,  representing  a  yield  of  about 
290  lb.  per  acre  tapped.  At  the  present  price  of  about 
35s.  cum  dividend  the  market  capitalisation  works  out 
at  about  £100  per  planted  acre. 


SOME  ATTRACTIVE  SHARES. 

LANKAT  RUBBER  COMPANV,   LIMITED    (SUMATRA). 

Issued  Capital:    £100,000  in  £1  Shares. 

. Results  for  Year  to  March  31,  1915 > 

Av.  Yield 

per  Price 

'Total      Area  in    Rubber'    Bearmg  Eeal-  "All-in"  Net  ^Dividend-, 

Planted  Bearing   Output        Acre  ised  Cost  Profit  Amt. 

Acres       Acres          11).             lb.  pprlb.  per  lb.  £  £            % 

2,000     l,UOO(n)  too,."-,!?         400(a)  2/21G  1/1.55  23,379  15,000       15 

Price  of  Shares,  41/-.     Market  Capitalisation  pet  planted 
acre,  £105. 

(o)  Appioxiinate. 

During  its  last  financial  year  this  Company  reached 
half-maturity,  an  average  of  about  1,000  acres  of  the 
2,000  planted    being    tapped,    and    a    high    yield    of 


approximately  400  lb.  per  acre  being  obtained.  The 
profit  at  half-maturity,  with  slightly  over  2s.  2d.  per 
lb.  selling  price  for  the  rubber,  produced  at  an  all-in 
cost  of  Is.  2.16d.,  was  £23,379,  or  more  than  20%  on 
the  issued  capital  of  £100,000.  The  dividend  actually 
paid  was  15%,  absorbing  £15,000.  In  respect  of  the 
cun-ent  year  a  substantial  increase  of  crop  is  shown, 
the  output  for  the  eight  months  to  November  30 
amounting  to  348,801  lb.,  and  at  the  recent  rate  of 
production  470,000  lb.  should  be  obtained  for  the 
whole  year  to  March  31,  1916.  At  Is.  3d.  per  lb.— a 
conservative  figure  to  calculate  on  in  the  circum- 
stances— the  profit  for  the  current  year  should  reach 
£35,000.  The  dividend  for  the  year  is  likely  to  be  at 
least  25%.  An  interim  distribution  of  10%  has 
already  been  made.  The  acreage  under  rubber  was 
planted  as  follows: — 

Prior  to  1902  1909  1910  1911  Total 

Acres      ," 916  313  225  647  2,000 

Approx.  Aver.  Area  in  Bearing  in  1914-15  =  1,000. 

It  will  be  evident  that  the  whole  of  the  estate  will 
be  in  bearing  very  soon  now,  and  the  coming  into  tap- 
ping in  1916-17  of  the  547  acres  planted  in  1911  spells 
further  large  annual  increases  of  crop.  At  the  present 
price  of  41s.  for  the  £1  shares  a  very  good  yield  is 
afforded  the  investor  on  the  basis  of  the  current  year's 
dividend  outlook,  and  when  the  estate  is  in  full  bear- 
ing it  should  be  worth  at  least  £175  per  acre,  equal  to, 
say,  £3i  for  the  £1  shares.  This  Company  should  not 
be  confused  with  the  Langkat  Sumatra  Eubber  Com- 
pany, Limited. 

PEGOH   (MALACCA). 
Issued  Capital  :     £130,000  in  £1  Shares. 

, Results  for  Year  to  September  30. 1914 , 

AT.  Yield 
per 

Total    Areain     Rubber    Bearing      Price     "All-in"  Ket  ^Dividend-^ 

Planted  Bearing      Output       Acre      Bcalised      Co=t      Profit  Amt. 

Acres      Acres              lb.             lb.         per  lb.         ppr  lb.       £.  H           % 

3,621          —J        437,866          —           2/3-22        1/3-92    22,-137  12,000      10 

Price  of  Shares,  53/6.  Market  Capitalisation  per  planted 
acre,  £97. 

The  yield  per  acre  obtained  by  this  Company  in 
the  year  to  September  30,  1914,  was  only  206  lb.,  but 
a  large  proportion  of  .the  acreage  tapped  was 
young  rubber.  About  the  same  area,  viz. 
2,121  acres,  was  in  bearing  in  the  past  finan- 
cial year  to  September  30,  1915,  and  as  the 
crop  increased  to  573,068  lb.  the  yield  _per  acre 
now  works  out  at  270  lb.,  so  that  in  full  bearing 
300  lb.  per  acre  should  be  obtained.  The  report  is 
due  to  be  issued  this  month,  and  probably  a  substan- 
tial reduction  in  the  all-in  cosh  will  be  disclosed.  Afc 
Is.  2d.  per  lb.  on  the  output  of  the  past  year  the  profit 
would  be  £28,000,  representing  20%  on  the  issued 
capital  of  £130,000.  A  7|%  interim  dividend  has 
been  paid,  and  a  10%  final  distribution  would  make 
17|%  for  the  year,  leaving  a  considerable  sum  over 
for  excess  profits  tax.  The  cultivated  area  was  planted 
as  follows :  — 

Prior  to  1903  1908-09      1910-11      1911-12      1913-14       Total 
Acres  "...  915  1,206  1,061»  279  CO  3,521 

Area  in  Bearing  in  1915  abont  2,131  Acres. 

•  Tapping  of  1,010  acres  to  commence  in  1910. 

It  is  expected  that  tapping  will  be  commenced  this 
year  on  the  large  area  of  1,040  acres  planted  in  1910, 
and  a  yield  from  this  source  of  1,000,000  lb.  is  looked 
for.  Consequently  the  output  of  the  current  financial 
year  should  show  a  very  heavy  increase,  and  by 
1917-18  practically  all  the  acreage  planted  should  be 
in  bearing.  At  full  maturity,  reckoning  on  a  yield  of 
300  lb.  per  acre,  the  whole  estate  should  give 
1,056,000  lb.  of  rubber,  representing  at  Is.  per  lb. 
profit,  say,  £53,000,  or  40%  on  the  Company's 
capital.  Ihe  estate  by  then  would  be  worth  at  least 
£130  per  planted  acre,  representing  about  3J  for  the 
£1  shares.  The  present  price  of  52s.  Gd.  givos  the 
estate  a  market  capitalisation  of  £97  per  planted  acre. 
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TANDJONG  (SUMATRA). 

Issued  Capital  :  £150,000  in  £1  Shares. 

, — Results  for  Year  to  June  30,  1915- 

Av.  Yield 


Total    Area 

Planted  Bea 

Acres     Al-i 

5,110      -■,!' 


per 

Kubber  Bearing    Price 

;   Output      Acre    Realised 

lb.  lb.       per  lb. 

800,958      312         2/1-bl 


1/2-2S      39,716      30,000         rU 

Uaiket   Capitalisation  per  planted 


Piice   of   Shares,  £3^ 
acre,  £103. 

The  yield  of  312  lb.  per  acre  obtained  in  the  past 
financial  year  was  a  good  one,  having  regard  to  the 
fact  that  of  the  2,622  acres  tapped  454  acres  were 
in  bearing  for  the  first  time.  During  the  next  two 
years  very  large  acreages  planted  in  1910  and  1911 
.will  commence  to  bear.  This  will  be  seen  from  the 
following  statement  of  the  years  of  planting :  — 

Prior  to  1909     1910  1911         1913         1913-14      Total 

Acres  ...         3,034  879  90  90  513  6,lHi 

Average  Area  Tapped  in  1914-15  =  2,622  acres. 

The  crop  for  the  first  six  months  of  the  current 
year,  ending  on  June  30,  1916,  has  been  556,505  lb. 
against  366,766  lb.  in  the  corresponding  period  of 
1914,  and  consequently  for  the  whole  twelve  months 
the  production  should  easily  reach  1,100,000  lb.  Of 
this  524,385  lb.  have  been  sold  forward  at  about 
2s.  2|d.,  but  the  balance  of  nearly  600,000  lb.  should 
command  a  much  higher  price.  The  cost  of  pro- 
ducing the  largely  increased  crop  should  be  consider- 
ably less  than  the  past  year's  figure  of  Is.  2.28d. 
Eeckoning  on  a  profit  of  Is.  Sd.  per  lb.  only,  a-  crop 
of  1,100,000  lb.  would  bring  in  about  £69,000. 
A  dividend  of  40%  on  the  issued  capital  of  £150,000 
.would  require  £60,000.  At  full  maturity,  assuming 
a  j'ield  of  350  lb.  per  acre,  the  annual  crop  would  be 
in  the  region  of  1,790,000  lb.  The  shares  have 
recently  risen  to  £3i  each,  representing  £103  per 
planted  acre,  but  even  at  this  enhanced  figure  they 
are  not  overvalued. 

CONSOLIDATED  MALAY. 

Issued  Capital:    £70,000  in  21-  shares. 

. Results  for  Year  to  December  31,  1914 , 


Av.  Tiela 


per 

Total      Area  in     Rubber  Bearing    Price 

Planted     Bearing     Output      Acre   Ecalise 

Acres         Acres  lb.  lb.       p^r  lb 

;,92C         1,702         681,050        S44      L'  2.24 


•  All-i 


Cost 
pr-rlb.  £  £  % 

1  ;-46      29,055     26,2:0      3;J 

Market  Capitalisation  per   planted 


Price  of  Shares,  10/6. 
acre,  £125. 

It  will  be  seen  above  that  this  Company  obtained 
a  very  good  yield  per  acre  in  1914,  taking  into 
account  the  proportion  of  young  rubber  brought  into 
the  tapping  round.  It  will  also  be  noted  that  in 
respect  of  1914  a  total  dividend  of  37|%  was  paid, 
though  the  acreage  in  bearing  was  only  58%  of  the 
planted  area.  The  years  of  planting  the  immature 
acreage  are  shown  below:- — 

Prior  to  1910     1910        1911        1912       1913      1914        Total 
Acres         ...        1,705  657i         151J         158         159         195         2,926 

Average  Area  in  Bearing  in  1914=1,707  acres. 

The  large  area  of  o57|  acres  planted  in  1910  has 
lately  come  into  partial  bearing,  and  this  mainly 
accounts  for  the  increase  of  crop  to  721,000  lb.  for 
the  twelve  months  of  1915,  against  684,000  lb.  for 
1914.  When  the  annual  report  for  the  year  is  issued 
it  should  show  reduction  of  the  all-in  cost  and  a 
better  price  obtained  than  for  the  previous  year.  At 
Is.  3d.  per  lb.  the  profit  would  amount  to  about 
£45,000,  equal  to  over  60%  on  the  issued  capital. 
An  interim  dividend  of  165%  has  already  been  paid; 
the  filial  distribution  will  depend  upon  the  decision 
of  the  directors  as  to  the  amount  necessary  to  be  kept 
in  hand  for  excess  profits  tax,  &c.  However,  an 
announcement  of  30%,  making  46f%  for  the  year, 
is  probably  a  reasonable  expectation.  On  the  basis 
of  2s.  per  lb.  for  rubber  we  should  put  the  value  of 
the  estate,  havin,r  regard  to  the  satisfactoiy  yield  per 
bearing  acre,  at  ^160  per  planted  ncre  at  full  maturity. 
The  presem^  price  of  10.?.  Brf.,  full  of  dividend,  "is 
equal  to  £12o  per  acre. 


LUMUT  RUBBER  ESTATES, 

-\n  excellent  report  cuMiiiig  llu-  year  ended  Septem- 
iier  30,  1915,  is  issued  by  this  Jlalayan  undertaking, 
a  notable  feature  being  the  reduction  of  the  all-in  cost 
of  production  to  under  Is.  per  lb.  Of  the  planted  area 
of  3,251  acres,  1,842  acres,  or  57%,  were  tapped,  the 
production  of  the  twelve  months  amounting  to 
696,653  lb.,  against  535,273  lb.  obtained  from  1,469 
acres  in  the  previous  twelve  months.  The  very  satis- 
factoiy yield  of  378  lb.  per  acre  tapped  is  thus  shown 
for  the  past  year,  against  364  lb.  in  respect  of  1913-14. 
A  better  price  was  realised  for  the  past  year's  crop, 
namely,  2s.  2.82d.,  in  comparison  with  2s.  2.26d.  in 
the  previous  year,  and  as  the  all-in  cost  of  the  past 
twelve  months  was  reduced  to  11.37d.,  against 
Is.  1.2d.  in  1913-14,  the  profit  per  lb.  rose  nearly  2^d. 
to  Is.  3.45d.  As  a  result  of  the  largely  increased  crop 
being  produced  at  a  considerably  reduced  cost  and  sold 
at  a  slightly  better  price,  the  net  profit  from  rubber  for 
the  year  shows  a  substantial  improvement,  amounting 
to  £44,852,  against  £29,138  for  the  previous  twelve 
months.  With  sundry  receipts  added  the  total  profit 
of  £45,784  compares  with  £30,043  in  respect  of 
1913-14.  In  the  matter  of  distributing  this  largely  in- 
creased profit  the  directors  have  adopted  a  conserva 
live  course,  "  in  view  of  the  uncertainty  as  to  the 
amount  of  the  liability  for  excess  profits  tax  "  for  the 
past  two  years.  The  profit  earned  in  the  year  under 
review  represents  over  20%  on  the  Company's  issued 
capital,  but  the  final  distribution  of  10%  recommended 
in  the  report,  added  to  the  5%  interim  dividend  paid 
in  July,  makes  15%  for  the  year,  calling  for  £31, '722. 
This  compares  with  lli%  paid  in  respect  of  the  year 
to  September  30,  1914.  The  increase  in  the  prosperity 
of  the  Company  is  well  shown  in  the  following  table  :  — 


Area  suitable  for  rubber 

Planted  area 

Average  acreage  tapped 

Rubber  output 
Yield  per  acre  tapped 
Yield  per  acre  planted 
Gross  price  realised  per  lb. 
"  .Ul-in  "  cost  per  lb.... 
Profit  per  lb 


Net  profit         

Sundry  receipts  

Brought  forward         

Total  available  ...      ,  ... 

Allocations — 

Written  off  estate  development 
Dividend  paid         


, Tears  ended  Sept 

30 , 

1915 

1914 

1913 

Acres 

Acres 

Acres 

4,618 

4,518 

3,251 

3,080 

3,021 

1,842 

1,469 

1,330 

Lb. 

Lb. 

Lb. 

96,653 

535,273 

319,720 

378 

3G4 

210- 

214 

176 

105- 

2;2-82 

2/2-26 

2/9-58 

-,'11-37 

1/1-2 

1/7-6 

1/3-45 

1/1-06 

1/1-9S 

74,957 
30,105 

5G,,5H 
27,373 

42,655- 
22,956- 

44,852 

932 

6,676 

29,138 

905 

10,424 

29,59» 

90S 

1,923 

52,459 

40,408 

22,424 

31,722 
05%) 
20,737 

10,000 
23,792 

12,000 
(6%) 
10,424 

52,459 

40,468 

22,424 

Net  capital  expenditure 
Issued  capital  (£1  shares) 
Suii)lus  liquid  assets  ... 


6,765            11,410*  ]6,64J 

211,482          211,482  200,000 

31,081            21,570  15,025- 
di  wtdch  £10,000  written  oS  out  of  profit. 


Present  Price  of  Shares.  39/0.     Market  Capitalisation  pep 
planted  acre,  £127. 

It  will  be  seen  that  the  conservative  distribution 
of  profits  in  the  past  year  has  greatly  strengthened  the 
financial  position,  the  balance  sheet  at  September  30, 
1915,  showing  over  £31,000  of  surplus  liquid  assets 
after  allowing  for  the  payment  of  the  final  dividend 
now  declared. 

A  further  large  increase  of  crop  is  to  be  looked  for 
in  the  current  financial  year.  The  Manager  estimates 
for  850,000  lb.,  against  a  crop  of  696,653  lb.  harvested 
in  the  past  year.  For  the  first  three  months  the  in- 
crease in  the  output  has  been  as  follows:  — 


October 

November 

December 


48,936  74,805 

47,068  67,050 

50,666  75,600 


-f  25,809 
-)-19.982- 
-i-24,834 


3  months 146,670  217,365  +70,685 

It  looks    from    the   above    as  if  the   estimate   of 
8-50,000  lb.  for  the  year  will  be  substantially  exceeded. 
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The  cultivated  area  cf  3,251  acres  was  planted  as 
follows :  — 

Trior  tu  1900  IPI'9  1913  1»1 1  'J'otal 

Acres    3,921  luo  -'I  171  -".--jl 

Area  being  tapped  September  30,  1915=1,842  acres. 

From  the  big  increase  of  crop  in  the  current  year 
it  would  appear  that  a  considerable  additional  planted 
area  has  been  brought  into  bearing  recently.  It  is  to 
to  be  hoped  that  this  is  so,  for  it  is  distinctly  puzzling  to 
find  that  though  2,921  acres  have  been  planted  seven 
years  and  over,  only  1,842  acres  were  being  tapped  on 
September  30,  1915.  It  would  seem  that  portions  of 
the  estate  come  into  bearing  very  slowly.  On  the 
other  hand,  the  yield  per  bearing  acre  of  378  lb.  re- 
ported for  tlie  past  year  is  a  very  good  one.  If  when  in 
full  bearing  the  whole  estate  should  average  a  yield  of 
only  350  lb.  per  acre  the  annual  output  should  reach 
1,138,000  lb.,  while  should  400  lb.  per  acre  be  attained 
— a  quite  feasible  possibility  seeing  that  378  lb.  per 
acre  were  obtained  in  the  past  year — the  annual  out- 
put would  reach  1,400,000  lb.  A  profit  of  Is.  per  lb. 
on  this  output  would  amount  to  £70,000,  or  30%  on 
the  Company's  issued  capital. 

On  the  basis  of  rubber  at  2s.  per  lb.,  eventual  all-in 
costs  of  lOd.,  and  a  yield  per  acre  of  375  lb.,  the  estate 
at  full  maturity  should  be  worth  at  least  £175  per  acre, 
equal  to  54s.  per  share.  At  the  present  price  of  39s. 
cum  2s.  dividend  the  market  capitalisation  is  £127 
per  planted  acre,  and  on  the  basis  of  the  past  year's 
<.-onservative  dividend  of  15%,  which  absorbed  only 
71%  of  the  profit,  earned  with  rubber  at  less  than 
2s.  3d.  per  lb.  and  with  only  57%  of  the  planted 
acreage  in  bearing,  the  yield  afforded  to  the  investor  at 
the  present  price  is  over  7i%. 

United  Su.\  Betong. — Interim  dividend  of  7i%. 

Strathmore. — Second  interim  dividend  of  10%, 
making  20%  for  the  year  to  date. 

EuBBER  Trust.— Tea  crop,  1915,  1,312,146  lb., 
against  513,590  lb.  for  1914.  Eubber  crop, 
113,182  lb.,  against  26,450  lb. 


BRITISH    BURMAH    PETROLEUM. 

For  the  twelve  months  to  July  1914  tlie  British 
Burmah  Petroleum  Company  made  a  trading  profit  of 
£161,631,  a  figure  exceeding  the  best  result  previously 
shown  by  upwards  of  £52,900.  Naturally  conditions 
throughout  the  year  were  favourable.  For  the  twelve 
months  to  July  31,  1915,  conditions  on  the  other  hand 
have  been  abnormal,  and  much  less  favourable  for  the 
Company,  so  that  it  is  not  altogether  surprising  that  a 
smaller  profit  has  to  be  reportedt  -in  spite  of  the  fact 
that  the  Company's  gross  production  of  crude  oil  for 
the  year  was  341,119  barrels,  as  compared  with 
■283,105  barrels  for  the  previous  year.  The  Company, 
however,  was  unable  to  make  the  best  use  of  this  in- 
creased production  by  i^eason  of  its  commitments 
with  regard  to  a  subsidiary  company — the  Eangoon 
Oil  Company — whose  production  during  its  last  finan- 
•cial  year  amounted  to  only  358,495  barrels,  as  against 
538,982  barrels  for  the  previous  year. 

It  may  be  recalled  that  the  Company  was  formed 
with  an  authorised  capital  of  £2,500,000  for  the  pur- 
pose of  acquiring  a  large  share  interest  in  the  Rangoon 
Oil  Company,  and  to  purchase  the  properties  of  the 
Eangoon  Eefinory  Company,  Limited,  and  of  the 
Aungban  Oil  Company,  Limited.  The  purchase  con- 
sideration consisted  entirely  of  shares,  and  altogether 
1,972,978  shares  of  £1  each  were  issued.  Working 
capital  was  provided  by  a  first  issue  of  £525,000  of  6% 
Mortgage  Debenture  stock,  and  subsequently  by  an 
issue  of  £75,000  of  Second  Mortgage  Debenture  stock. 
The  first  report,  which  covered  the  period  to  July  3L 
1911,  showed  a  debit  balance,  after  payment  of 
Debenture  interest,  of  £88,357,  due  to  serious  mis- 
management in  Burmah.  The  board,  however, 
faced  the  situation  and  made  a  thorough  reorganisation 


of  the  management.  Even  so,  however,  the  mistakes 
that  had  been  made  had  to  be  reckoned  with,  an'l 
though  for  the  twelve  months  to  July  1912  a  profit 
of  £6,725  was  shown,  this  was  converted,  after  pro- 
'viding  for  depreciation  and  Debenture  interest,  into  a 
debit  balance  of  £79,614,  which,  added  to  the  deficit 
brought  forward,  mad©  up  a  total  ot  £167,971.  Twelve 
months  later  the  profits  rose  to  £108,731,  the  depre- 
ciation allowance  was  increased  from  £20,000  to 
£48,903,  and  for  the  first  time  after  payment  of  Deben- 
ture interest  lliere  was  a  credit  balance  as  compared 
with  a  heavy  deficit.  Nevertheless,  at  July  31,  1913, 
the  Company  had  to  face  a  deficiency  of  £167,656. 
In  view  of  the  improved  position  and  the  additional 
profits  being  earned,  the  directors  decided  at  the  begin- 
ning of  1914  to  face  the  situation  immediately,  and 
reduce  the  nominal  capital  to  such  a  figure  as  would 
be  represented  by  assets  in  just  relation  to  its  profit- 
earning  capacity,  and  at  the  same  time  enable  tlie 
losses  previously  incurred  to  be  written  off.  It  was 
decided,  therefore,  to  reduce  the  capital  from 
£2,500,000  to  £1,000,000  by  writing  off  12s.  per  share 
from  each  £1  sliare,  thereby  reducing  the  share  to  the 
denomination  of  Ss. 

Consequently,  at  the  present  time  the  issued  capital 
amounts  to  £789,191,  consisting  of  1,972,978  shares 
of  8s.  each,  while  there  is  in  addition  Debenture  stock 
in  issue  to  a  total  ot  £592,758.  Herewith  we  sum- 
marise the  liabilities  and  assets  of  the  Company  as  at 
July  31  last:  — 


LIABILITIES. 

Issued  share  capital 

Debenture  stock    ... 

Reserve 

Sinking  fund  accounts 

Sundry  creditors,  &c. 

Profit  and  loss 


789,191 
592,7.58 
35,000 
62,594 
32,454 
K,957 


Purchase  account 

793,U.-!8 

Refiner^',  lands,  buildings. 

&c 

502,03.5 

Stocks  of  stores     

80,2  U 

Stocks  of  products 

28,232 

Sales  adjustment  account. . . 

17.876 

Deb.  trustees'  sinking  fund 

25,953 

Sundry  debtors     

20,810 

Investments           

20,913 

Cash            

30,077 

1,520,051  1,526,054 

.\s  a  result  of  writing  down  the  capital  the 
directors  were  able  to  reduce  the  book  price  at  which 
the  Eangoon  Oil  Company's  shares  were  taken  over 
by  no  less  than  £7  per  share.  Moreover,  the  balance 
sheet  was  cleared  of  paper  assets,  such  as  expenses  of 
capital  issue,  underwriting  commission,  &c.,  and, 
beyond  this,  the  various  properties  were  also  reduced 
to  conservative  figures.  The  result  is  that  whereas 
two  years  ago  the  Company  had  to  show  a  deficit  of 
£167,656,  it  carries  forward  to  the  current  financial 
year  a  credit  balance  of  £14,957. 

Thus  a  very  substantial  change  for  the  better  has 
occurred,  which  may  be  seen  from  the  following  com- 
parison of  the  profits  of  the  past  four  years  :^ 


Tear  c 

Profits         

Sundry  receipts     ... 

nded  .Tulv  31—1915 

143,2,53 

4,023 

1914 

£ 

161,6.31 

4,489 

1913 

£ 

10S,731 

4,882 

1912 

£ 
6,72.5 
2,473 

Depreciation 

147,276 
40,250 

166,120 
28,285 

113,613 
48,903 

9.107 

20.000 

Directors*  fees 
Sundry  expenses   ... 

107,020 

1,539 

28,148 

137,835 
1,694 
25,691 

04,710 
3,124 
25,166 

—10,803 
2,920 
33,103 

Debenture  interest 

77,339 
36,717 

110,4.50 
37,119 

37,420 
37,105 

—46,826 
32,788 

Sinking  fund  account 

40,622 
.30,887 

73,331 
33,109 

315 

-79,614 

Reserve  fund 

9,735 

40,222 
35,000 

315 

-79,014 

Brought  forward  ... 

9,735 
6,222 

5,222 

315 
-167,971 

-79,614 
-88,357 

Carried  forward     ... 

14,957 

5,222 

-107  050 

-167,971 

The  throughput  of  crude  oil  at  the  refinery 
amounted  to  22,476,507  gallons,  or  1,863,650  gallons 
less  than  in  the  previous  year.  This  reduction  is 
accounted  for  by  tlie  British  Burniah  Petroleum  Com- 
pany (owing  to  the  decrease  in  the  crude  production  of 
the  Eangoon  Oil  Company)  being  called  upon  to  contri- 
bute a  much  larger  proportion  of  crude  oil  than  during 
th©  previous  year,  to  satisfy  the  obligations  of  the 
crude-oil  agreement,  originally  entered  into  between 
the  Eangoon  Oil  Company,  Limited,  and  the  Burmah 
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Oil  Company,  Limited,  that  has  been  referred  to  in 
previous  reports.  This  contribution,  amounting  for 
the  past  year  to  214,469  barrels,  as  against  95,673 
for  1913-14,  rendered  it  impossible  for  the  Company 
to  deliver  to  its  refinery  the  quantity  of  crude  needed 
to  produce  its  full  quotas  of  kerosene  and  other  com- 
modities for  the  Burmah  and  Indian  markets,  and  i:> 
mainly  responsible  for  the  reduction  in  the  profit  on 
revenue  account,  notwithstanding  the  fact  that  the 
Company's  own  production  of  crude  oil  was  in  excess 
01  that  of  the  previous  year. 

The  Bui-mah  Oil  Company  has  now  agreed  to 
further  modification  of  .the  terms  of  the  cude-oil 
agreement  whereby  tine  obligations  above  referred  to 
have  been  considerably  ameliorated. 

The  main  features  of  the  new  arrangements,  which 
provisionally  commenced  on  July  23  last,  are  that 
instead  of  having  to  deliver  the  first  1,500  barrels  of 
crude  oil  per  day  produced  by  the  British  Burmah 
Petroleum  Company,  Limited,  and/or  the  Rangoon 
Oil  Company,  Limited,  the  former  Company  has  now 
been  given  the  first  call  on  all  crude  oil  produced  by 
themselves  and/or  the  Eangoon  Oil  Company, 
Limited,  until  their  refinery  i-equirements  are  satisfied. 
The  surplus  production  will  still  be  deliverable  to  the 
Burmah  Oil  Company,  Limited,  on  existing  terms  as 
to  prices,  until  by  means  of  sucli  surpluses  that  Com- 
pany's claims  under  the  existing  crude-oil  agreement 
have  been  satisfied,  subject  to  a  conditional  right  to  the 
Burmah  Oil  Company  to  call  for  delivery  of  500 
barrels  per  day  ai,  the  expiration  of  one  year.  It  is 
agreed  that  vigorous  drilling  operations  shall  be  con- 
ducted by  the  British  Burmah  Petroleum  Company, 
Limited,  and  the  Eangoon  Oil  Company,  Limited, 
with  a  view  to  making  up  shortages  of  deliveries,  as 
speedily  as  possible.  There  can  be  no  doubt  as  to  the 
importance  to  the  British  Burmah  Company  of  the 
concession,  as  it  should  assure  a  sufficiency  of  crude 
oil  for  refinery  requirements.  Tlie  Burmah  Oil  Com- 
pany have  stipulated  in  consideration  of  the  gi-ant  of 
the  above-mentioned  concession  that  they  shall  be 
given  the  first  refusal  of  the  companies'  properties  for 
the  next  10  years  or  until  the  earlier  detennination  of 
the  new  arrangement ;  that  is  to  say,  if  during  such 
period  the  companies  are  desirous  of  selling  any,  or 
all,  of  their  properties  they  must  first  be  offered  to  the 
Burmah  Oil  Company,  Limited,  at  their  fair  market 
value,  to  be  determined  in  case  of  difference  by 
arbitration. 

These  new  arrangements  should  influence  the  posi- 
tion and  prospects  of  the  British  Burmah  Petroleum 
Company  very  favourably,  as  it  should  be  able  to  earn 
its  full  refinery  profits,  and  will  escape  having  to 
purchase  any  crude  oil  at  uuremunerative  prices,  and 
for  the  whole  of  the  current  financial  year  it  will  be 
working  under  these  improved  conditions.  To  such 
an  extent,  indeed,,  has  improvement  taken  place  that 
present  earnings  are  at  a  rate  that  would  justify  the 
paj'ment  of  a  moderate  dividend  upon  the  current 
year's  working,  and  Had  it  not  been  that  the  Company. 
as  guarantors  of  a  loan  incurred  by  the  Eangoon  Oil 
Company,  have  to  face  a  contingent  liability  of 
£66,000,  there  is  no  doubt  that  a  dividend  would  be 
forthcoming  as  a  result  of  the  current  year's  trading. 
It  is,  however,  possi'ole  that  in  spite  of  this  contingent 
liability  that  the  results  may  be  sufficiently  good  to 
permit  of  a  moderate  distribution  when  the  accounts 
for  the  cuiTent  year  are  made  up.  Probablv  much 
will  depend  upon  the  board  being  able  to  cany 
through  a  scheme  for  the  purposes  of  placing  the 
finances  of  the  Eangoon  Company  on  a  satisfactory 
footing,  a  schema  which  has  not  been  possible  by 
reason  of  war  conditions  generally.  In  view  of  the 
satisfactory  outlook,  however,  the  8.?.  share,  which  is 
quoted  at  3s.,  possesses  very  considerable  attractions, 
of  a  speculative  nature  naturally.    The  First  Mortgage 


Debenture  stock  is  quoted  at  73f,  at  which  price  a 
yield  of  no  less  tlian  8^%  is  forthcoming,  a  very 
attractive  return  for  such  an  investment. 


INDUSTRIAL  ALCOHOL. 

Scotch  whisky  blenders  and  distributors,  in  common 
with  industrial  alcohol  users,  arc  keenly  interested  in 
and  not  a  little  perturbed  by  the  marked  demand  which 
has  developed  on  Government  account  for  strong 
spirit.  For  the  former  it  means  that  adequate  supplies 
of  grain  whisky  will  not  be  available  when  they  are 
most  required,  and,  indeed,  when  they  are  absolutely 
essential  if  tlie  blending  trade  is  to  be  continued  on 
the  lines  which  have  proved  so  successful  in  the  past. 
The  latter  will  not  probably  be  so  seriously  affected, 
as  many  of  them  have  become  "  controlled  establish- 
ments," and  will  accordingly  be  allocated  the 
proportion  of  strong  spirit  necessary  to  the  continuance 
of  their  particular  branch  of  manufacture.  There  is 
good  reason  for  stating  that  plain  sphit  distillers  will 
be  called  upon  to  supply  at  least  20,000,000  gallons  of 
spirit  of  about  66%  overproof  strength  during  the  next 
twelve  months.  At  least,  that  is  the  quantity  now  in 
contemplation,  although  it  is  more  than  probable  that 
tliat  estimate  may  have  to  be  revised  as  the  output  of 
high  explosives  is  increased. 

Such  a  quantity  constitutes  a  very  large  proportion 
of  the  total  output  of  plain  spirits,  and  inevitably 
means  that  the  quantity  of  grain  whisky  available  for 
the  whisky  blenders  will  have  to  be  curtailed.  As  a 
matter  of  fact,  the  principal  patent-still  distillers  have 
already  intimated  to  their  customers  that  the  contracts 
liooked,  and  wliich  would  in  any  case  have  expired 
with  the  end  of  the  year,  will  have  to  be  reduced  by 
something  like  25%,  and  that  any  balance  unexecuted 
at  December  31  will  be  definitely  cancelled. 

Hitherto  the  greater  proportion  of  the  spirit  used 
for  industrial  purposes  has  been  produced  at  the  Lon- 
don "distilleries,  which  use  molasses  as  their  principal 
raw  material.  Some  months  ago  the  output  of  those 
distilleries  was  interfered  with  by  the  irregular  ship- 
ments of  the  raw  material  from  the  West  Indies, 
owing  to  the  submarine  campaign,  &c.,  and  the  pro- 
duction of  the  Scotch  patent-still  distillenes  had  to  be 
drawn  upon  to  the  extent  of  it,  it  is  believed  about 
->  000  000  gallons.  Now  all  patent-still  distdlers  are 
beino-' called  upon  to  contribute  their  share  to  the 
Government  requirements,  so  that  distilleries  which 
Imve  hitherto  been  regarded  as  purely  whisky  producers 
are  being  compelled  to  turn  their  attention  to  strong 
spirit  production.  ,    ,  ,.       ,     j 

Some  few  weeks  ago  the  methylating  trade  was 
startled  bv  receiving  telegrams  from  the  Government 
requirin-  them  to  hold  at  the  dPsposal  of  the  Minister 
of  Munitions  the  existing  stocks  of  methylatec  spint. 
For  the  most  part  those  stocks  have  not  actually  been 
trenched  upon,  being  apparently  held  by  the  Govern- 
ment as  a  reserve,  and  methvlators  have  been  per- 
mitted to  resume  producing  tor  their  regular  customers. 
Evidence  is  not  lacking  also  that  the  relationship 
between  the  Government"  and  the  distil  ers  is  entering 
„pon  a  new  phase.  That  is  to  say,  the  Ministry  of 
Munitions  is  assuming  a  direct  con  rol,  or  at  least 
establishing  an  organisation  which  will  enable  it  to  do 
=n  when  desired.  Down  to  the  present  time  the  manu- 
facturers of  high  explosives  and  other  Government 
contractors  have  been  left  to  make  their  o^^m  arrange- 
ments for  securing  supplies  of  industrial  spirit^  so  that 
the  rapidly  growing  business  in  this  commodity  has 
flowed  along  the  usual  cnmmercjal  channels.  Itie 
Government  will  find  that  the  patent-still  industry  has 
already  attained  a  high  degree  of  organisatron,  and 
it  should  be  a  comparatively  simple  "?f«'^^^°,^='^;?.^^^^ 
the  control  of  the  productive  capacity  should  this  be 
considered  desirable. 
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Maize  and  molasses  ai'e  the  prmcipal  raw  materials, 
aad  under  the  benignant  intiuence  o£  official  favour 
little  difficulty  is  likely  ^o  be  experienced  in  maintain- 
ing the  supply.  When  it  comes  to  increasmg  the 
output  of  spuit  other  considerations  come  info  play. 
Patent-still  distilleries  have  been  running  at  as  nearly 
as  possible  top-hole  capacity  for  two  or  three  years 
owing  to  the  admitted  shortage  of  grain  whisky.  This 
shortage  was  greatly  accentuated  by  the  three  years' 
det-ention  in  bond  enactment,  which  tied  up  the  bulk 
of  the  existing  stocks.  As  it  was,  distillers  would  have 
required  to  have  strained  every  effort  during  the  next 
year  or  two  if  an  actual  famine  in  whisky  was  to  be 
obviated.  Now  whisky  blenders  will  inevitably  have 
to  go  short.  There  are  very  few  patent-still  distil- 
leries which  can  be  brought  into  commission  within 
a  short  time,  but  doubtless,  should  Government  re- 
quu-ements  necessitate  it,  measures  may  be  taken 
which  would  be  impracticable  under  normal  con- 
ditions. 

It  has  just  transpired  that  the  Government  has 
requisitioned  30%  of  the  total  output  of  the  patent- 
still  distilleries  during  the  first  three  months  of  the 
year.  New  arrangements  will  then  fall  to  be  made, 
the  strong  probability  being  that  that  proportion  will  be 
substantially  increased.  This,  however,  does  not  sum 
up  the  total  quantity  of  spirit  which  the  distillers  have 
now  to  supply,  as  arrears  of  deliveries  under  old  con- 
tracts up  to  the  end  of  the  year  amounting  to  be- 
tween 200,000  and  300,000  bulk  gallons  of  plain  spirit, 
or  approximately  350  gallons  at  proof  strength, 
have  to  be  delivered  forthwith.  In  these  circum- 
stances it  is  absolutely  impossible  for  the  patent-still 
distillers  to  supply  anything  like  the  ordinarj'  require- 
ments of  their  trade  customers.  Government  require- 
ments for  munition  purposes  must  come  first,  and, 
accordingly,  the  rapidly  developing  stringency  is  re- 
flected in  the  advance  of  5d.  per  proof  gallon  just  in- 
timated by  the  Scotch  grain-whisky  distillers,  this 
following  upon  a  similar  advance  six  months  ago. 
London  patent-still  distillers  have  advanced  the  prices 
for  their  spirit — which  is  used  mainly  in  the  manu- 
•  facture  of  gin — By  Id.  per  proof  gallon,  and  the  Irish 
and  English  provincial  distillers  by  &d.  jper  gallon. 
The  Scotch  whisky  trade  quite  recently  sustained  a 
very  serious  loss  by  an  inopportune  fire  at  the  bonded 
■warehouses  attached  to  Port  Dundas  Distillery,  when 
750,000  proof  gallons  of  young  grain  whiskies,  held 
mainly  on  account  of  the  large  blending  and  distribut- 
ing houses,  were  totally  destroyed.  The  distillers  are 
making  every  endeavour  to  increase  their  output,  and 
will  doubtless  meet  with  a  certain  measure  of  success, 
but  no  great  rehef  is  locked  for  in  this'  direction. 


STEEL  AND  IRON. 

Conditions  in  the  Scottish  steel  and  iron  industries 
have  changed  considerably  since  the  beginning  of  1915. 
At  that  time  makers  were  carrying  on  a  very  valuable 
export  trade  in  spite  of  keen  competition  from  the 
United  States.  But  gradually  the  claims  of  war  ousted 
the  ordinary  customer,  and  all  Scottish  works  are  now 
controlled  establishments,  doing  next  to  no  mercantile 
work  and  having  their  supplies  and  deliveries  controlled 
by  the  Government.  Before  that  happened,  however, 
prices  had  soared  to  heights  that  no  maker  had  ever 
contemplated,  and  in  spite  of  the  additional  cost  of 
production  gi-eat  profits  were  made.  At  present  profits 
are  more  or  less  stereotyped  and  entirely  under  the 
control  of  the  State. 

The  future  is  causing  a  certain  amount  of  uneasi- 
ness. It  is  feared  the  extensions  that  have  taken 
place  under  the  influence  of  the  war  will  probably  to  a 
large  extent  have  to  be  scrapped,  since  new  competitors 
in  the  Colonies  and  elsewhere  will  be  scrambling  for 
the  excessively  diminished  demand.  Yet  the  future  is 
hot  without  its  bright  spots ;  commercial  material  w  ill 
be  very  scarce  and  great  structural  schemes  will 
absorb  much  work  at  the  furnaces,  foundries  and  mills, 


while  shipbuilding  will  also  make  heavy  demands. 
These  bright  spots  will  be  thoroughly  developed  by 
Scottish  makers,  and  it  will  not  be  their  fault  if  a 
steady  stream  of  business  is  not  maintained  after  peace 
is  declared. 


BANK  AMALGAMATION. 

The  announcement  is  made  that  an  agreement  has 
been  concluded  for  the  transfer  of  the  business  of  Ihe 
Bank  of  Whitehaven,  Limited,  to  the  Manchester  and 
Liverpool  District  Banking  Company,  Limited.  The 
Bank  of  Whitehaven,  which  is  surrendering  its  iden- 
tity, is  one  of  the  smaller  banking  institutions  of 
the  country,  and  its  paid-up  capital  has  remained  un- 
changed for  about  40  years  at  £98,530.  It  has  an 
authorised  note  issue  of  £32,681,  but  of  late  years  the 
amount  in  circulation  has  been  usually  in  the  neigh- 
bourhood of  £6,000  only.  This  will  now  lapse. 
Though  the  operations  of  the  Bank  are  confined  to  a 
comparatively  small  area,  and  profits  have  conse- 
quently shown  very  slight  variation,  the  business  has 
been  quite  successful,  and  the  shareholders  have  re- 
ceived a  regular  dividend  at  the  rate  of  11^%  per 
annum  for  each  year  since  1891.  In  absorbing  the 
Whitehaven  business  the  Manchester  and  Liverpool 
District  Bank  is  making  a  further  extension  to  its 
area  in  the  north  following  on  the  step  taken  in  1907, 
when  it  took  over  the  business  of  the  Lancaster  Bank- 
ing Company.  LTp  to  this  time  its  operations  had 
been  confined  to  the  neighbourhood  designated  by  its 
title.  The  combined  deposits  of  the  two  banks 
will  approximate  £29,500,000.  The  agreement  pro- 
vides for  the  payment  to  the  Bank  of  Whitehaven's 
shareholders  of  the  sum  of  £216,766,  which  is  equiva- 
lent to  £22  for  each  share,  the  shareholders  being  en- 
titled to  receive  one-half  of  the  purchase  price  in 
shares  of  the  District  Bank  at  £36  per  share.  The 
amalgamation  is,  of  course,  in  line  with  the  general 
tendency  at  the  present  time,  and  we  consider  the 
directors  of  the  Bank  of  Whitehaven  Have  done  well 
in  deciding  to  conclude  an  alliance  with  the  more 
powerful  institution  which  will  doubtless  find  the 
Whitehaven  business  in  all  respects  quite  satisfactory. 


SOUTH  BEHAR  RAILWAY. 

The  accounts  of  this  Company  for  the  past  year  show 
a  profit  after  paying  interest  charges,  &c.,  of  £19,197. 
Out  of  this  a  dividend  of  5%  is  distributed,  requiring 
£18,970,  and  the  balance  carried  forward  is  raised 
from  £6,917  to  £7,135.  The  line  is  worked  by  the  East 
Indian  Eailway  Company  on  behalf  of  the  Govern- 
ment of  India  for  a  yearly  rental  of  £30,000,  a  sum 
equal  to  a  return  of  5%  on  the  capital  stock  after  pay- 
ing Debenture  interest  and  administration  expenses. 
The  contract  with  the  Secretary  of  State,  dated 
August  1895,  expires  on  June  30,  1919,  at  which  date 
he  will  take  over  the  undertaking  upon  repayment  to 
the  Company  of  the  amount  expended  by  it  upon  tie 
line  in  sterling — ^viz.,  £690,000 — interest  on  the 
capital  advanced  by  the  Government  not  being  in  the 
meantime  chargeable  against  the  Company.  The  Com- 
pany will,  by  this  arrangement.,  be  enabled  to  pay  a 
dividend  of  5%  per  annum  on  its  Capital  Stock 
up  to  the  end  of  the  contract  period,  and  to  repay  the 
capital  on  its  expiration,  together  with  a  bonus  con- 
sisting of  £15,000  premium  upon  the  Debenture  stock 
issue,  plus  any  remaining  credit  balance  on  revenue 
account.  The  1895  contract  provides,  intcT  alia,  that 
the  Government  may  take  over  the  line  on  twelve 
months'  notice,  on  June  30,  1919,  or  at  intervals  of 
ten  years  thereafter,  repaying  the  paid-up  capital  in 
sterling  in  London.  The  price  of  the  capital  stock  is 
about  101+,  and  allowing  for  accrued  dividend,  a 
yield  of  £5  Is.  per  cent,  is  forthcoming.  Inasmuch  as 
the  5%  dividend  is  safe,  at  any  rate  for  the  next  three 
and  a  half  years,  the  stock  foi-ms  a  sound  5%  in- 
vestment. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  particulars  niltlrcss  ihe 

GRESHAM     LIFE    ASSURANCE 

SOCIETY,      LIMITED, 


Funds  eiO.500.000 


I  The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.G. 

Assets  exceed      =    £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  rene\vable  at  the  option  of  the 
Assured,  up  to  a  selected  ag:e  not  exceeding  65,  insur* 
inc  against  temporaryor  permanent  Loss  of  Income. 

SPECIAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death"  PoUcy, 
Capital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies, 

CHAS.  WINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED, 


GMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409.644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR,  MARINE,  LIFE. 
ACCIDENT,  FIDELITY. 
BURGLARY,  LIVE  STOCK, 
ENGINEERING. 

HEAD    (  1    North  John    St.,    LIVERPOOL 
OFFICES  '  24-jB  Lombard  Street,  LONDON 


d^ommerdaL 


SOME  GRAIN  TRADE  STATISTICS 
OF  1915. 

Eeturns  for  1915  in  table  below  are  preliminary,  but 
they  will  be  found  accurate  enough  for  purposes  of 
general  comparison.  It  will  be  seen  at  a  glance  that 
the  falling-off  in  imports  of  feeding  barley  has  been 
made  up  for  by  a  largely  increased  use  of  Indian  corn. 
On  the  other  hand  the  effect  of  the  War  on  the  wheat 
supply  is  obvious.  The  figures  for  1914  showed  only 
a  small  decline,  but  1915  has  been  unable  to  keep 
up  the  full  level  of  importations  required.  The 
prospect  for  1916  is  more  hopeful,  but  the  question 
of  tonnage  remains  to  trouble  the  trade.  Owing  to 
the  lack  of  sufficient  shipping  the  Indian  Government 
has  had  to  hold  back  at  least  3,000,000  quarters 
of  Indian  w-heat.  and  this  total  added  to  actual  imports 
would  have  gi-.en  us  27,030,000  quarters  as  compared 
with  27,258,000  quai-ters  last  J"ear.  As  the  home  yield 
shows  800,000  quarters  net  increase  the  position 
would  have  been  uniform  (on  the  total  of  home  and 


foreign  supplies)  but  for  the  congestion  in  tlie  freight 
market. 

Grain  ImporLs 
(in   1,000's  of  quarters). 


Bread-stuffs 

Barley 

Oats 

Maize 

(4801b,) 

(400  1b.) 

(312  1b.) 

(4801b.) 

191,-)  ... 

24,030 

3,. 5.50 

5,645 

11,398 

I'JU  ... 

27.258 

4,084 

5,090 

9,111 

litis  ... 

28.5'J7 

0,284 

6,801 

11,470 

From  the  table  below  it  will  be  seen  that  North 
America  has  in  1915  achieved  record  shipments  of 
wheat  and  oats.  On  average,  the  exports  have  been 
quite  10,000,000  quarters  below  expectation.  The 
home  use  of  the  cereal  has  apparently  increased  very 
greatly  for  no  extraordinary  stocks  of  old  com  are 
levealed.  It  is  regarded  as  probable  that  the  retui-ns 
of  pigs  and  poultry  in  America  on  January  1,  1916, 
will  show,  when  published  (about  July),  a  very 
remarkable  increase.  Barley  is  not  a  crop  which 
America  grows  much  for  export,  but  the  demand  has 
increased  in  the  last  three  years.  It  is  not  a  creation 
of  the  present  War 

Xartli  Amcricayi  Shipments 
(in  1,000's  of  quarters). 


Wieat 

Barley 

Oats 

Maize 

915  ... 

33..572 

2,339 

11,609 

4,103 

914  ... 

29,575 

2.182 

4,863 

724 

913  ... 

23,675 

3,143 

2.087 

5,351 

912  ... 

16.638 

895 

3,768 

2.596 

911  .,, 

9.675 

682 

892 

6,174 

910  ... 

8.253 

1,179 

519 

3,619 

The  remarkable  thing  about  South  American  gi-ain 
export  statistics  lor  1915  is  that  they  show  no  war 
intiuence.  The  trade  is  of  the  most  bona  fide  char- 
acter strictly  following  on  the  crop  yields.  Since 
1913  the  areas  under  cultivation  have  not  made  any 
appreciable  mcrease.  The  yield  in  Januaiy  1914 
was  vei-y  small  of  wheat,  as  in  March  1911  it  was 
very  small  of  maize.  Oats  show  less  variation,  but 
January  1914  witnessed  a  short  yield  and  January 
1913  a  veiT  large  one.  The  Argentine  maize  ship- 
ments of  1915  have  come  in  extremely  handy,  but,  as 
so  often  happens  with  a  record  of  even  a  few  years, 
the  frequent  market  observation  as  to  "  unprecedented 
arrivals  "  will  not  stand  reference.  Maize  shipments 
from  Argentina  were  larger  both  in  1912  and  in  1913 
than  they  have  been  for  the  year  just  closed. 

Soulh    American    Grain    Shipments 
(in   1,000's  of  quarters). 


Wheat 

Oats 

JIaize 

1915       ... 

11,120 

4,780 

20.230 

1914       ... 

4.237 

2,988 

15,623 

1913       ... 

13.2.33 

6,484 

22,204 

1912 

12,,539 

6.955 

21,800 

1911 

10.925 

4.142 

586 

1910       ... 

8.240 

2.815 

11,743 

The  system  of  doubling  the  returns  of  the  179 
statute  markets  as  a  method  of  getting  at  total  sales  of 
home-grown  wheat  would  seem  to  be  quite  dangerously 
ad  captavdum,  yet  it  works  out  year  after  year  in 
such  close  correspondence  with  returns  of  yields  that 
it  meets  with  almost  universal  acceptance.  There 
are  about  500  markets  in  all,  but  the  Government's 
list  of  statute  exchanges  includes  all  the  leading  ones, 
omitting  the  obscure  places.  Thus  the  substitution  of 
a  proportion  of  250 :  500  for  one  of  179 :  500  seems 
to  work  out  almost  ideally.  The  past  year  has  ad- 
mittedly seen  a  remarkably  free  sale  of  British  wheat 
on  the  local  exchanges. 

British   Wheal  Sales  Last  Three  Years 
(in   1,000's  of  quarters). 


1914 

5.9,S3 


1913 
5.014 


74 


THE     STATIST. 


[January  8,   1916. 


THE  WHEAT  POSITION. 

The  "London  Grain,  Seed  and  Oil  Eeporter, "  in 
its  review  of  1915  fluctuations,  points  out  that  during 
the  year  just  ended  wheat  values  have  been  mainly 
affected  by  the  promise  of  extraordinarily  large  crops 
in  the  United  States  and  Canada,  and  the  sensational 
advance  in  freight  rafes.  The  year  opened  with 
prices,  considering  the  abnormal  conditions  prevail- 
ing, at  a  quite  moderate  level.  English  wheat  in 
January  averaged  49s.  dd.  per  480  !b. ;  subsequently 
the  price,  with  the  exception  of  a  slight  reaction 
in  March,  steadily  advanced  up  to  May,  which  month 
6-howed  an  improvement  of  lis.  9d.  over  the  January 
level,  the  respective  figures  being  41.5.  9d.  and 
Gls.  6d.  By  September  a  reaction  carried  the  quota- 
tion to  43s.  6M.,  the  result  of  the  first  deliveries  of 
the  new  wheat  in  quantity.  In  November  there  was 
a  decided  improvement,  the  average  value  of  English 
wheat  during  that  month  being  53s.,  the  liberal 
supplies,  both  of  foreign  and  native  wheat,  and  the 
prospect  of  considerable  imports  of  Canadian  wheat 
being  much  more  than  offset  by  the  rapid  and  sus- 
tained advance  in  freight  rates.  In  December  there 
was  a  slight  increase  in  values  to  53s.  9d.,  notwith- 
standing another  month  in  which  supplies  were  in 
excess  of  the  consumptive  requirements,  the  effect 
of  same  being  more  than  counterbalanced  iDy  a  further 
rise  in  freight  rates.  The  average  price  for 
the  year  1915  was  53s.  Ud.,  against  34s.  lOd. 
for  1914  and  31s.  9d.  for  1913.  The  yield  of  wheat 
in  the  principal  countries  exceeds  that  of  the  previous 
year  by  no  less  than  95  million  quarters,  so  that,  as 
regards  supfilies  during  the  present  year,  there  is 
much  more  than  sufficient  wheat  available  for  all 
requirements,  but  the  extent  of  the  actual  shipments 
will  depend  mainly  on  the  amount  of  freight  room 
at  the  disposal  of  the  trade.  Prices  are  now  at  a 
very  high  level,  but,  unless  the  war  comes  to  an 
end  much  sooner  than  unfortunately  now  appears  pro- 
bable, or  for  some  reason  or  the  other  freight  rates 
(iecline  materially,  it  does  not  seem  very  probable  that 
there  will  be  any  really  serious  decline  in  values. 

The  opinion  has  often  been  expressed  that  it  is 
some  advantage  to  the  United  Kingdom  that  freight 
rates  are  high,  insomuch  that  as  so  many  vessels 
are  British-owned  the  money  realised  comes  to  this 
countiy,  whereas  if  rates  were  reduced  growers  on 
the  other  side  would  raise  their  asking  prices  corre- 
spondingly, and  more  money  would  consequently  be 
kept  there.  It  is  not  at  all  certain  that  this  xvould  be 
the  case,  in  view  of  the  fact  that,  with  Canada, 
Amei-ica,  Argentina  and  Australia  all  having  large  sur- 
pluses for  export,  the  competition  would  be  suffi- 
ciently severe  to  keep  wheat  prices  af  a  much  more 
moderate  level  than  the  present  one. 

AMERICAN  COTTON. 

Liverpool  :  Thursday. 
The  demand  for  cotton,  both  on  the  spot  and  in 
"  futures,"  continues  on  a  very  active  scale,  and  the 
rapid  advance  to  well  over  8d.  for  winter  months 
apparently  has  only  served  to  whet  the  appetit.e  of 
buyers.  The  ex.treme  advance  recorded  in  American 
for  the  fortnight  is  80  points,  but  this  afternoon,  after 
a  feverish  and  excited  session,  in  which  prices  broke 
25  points  in  a  little  over  an  hour,  we  close  at  an  ad- 
vance of  a  little  over  id.  per  lb.  Egyptian  cotton  has 
kept  pace  with  American,  and  is  about  80  points 
dearer.  To-night's  closing  rates  are:  January,  Feb- 
ruary American,  7.99i(/.,  and  Januarv  Egvptian, 
I0.59d.  '  '  " 

The  shortage  of  tonnage  available  for  conveying 
the  surplus  stock  of  cotton  from  America  to  "this 
market  is  the  dotemiining  factor  at  the  moment  as 
regards  price.  The  scarcity  of  freight  is  such  that  at 
present  new  engagements  cannot  be  hooked  before 
]\Iarch  at  the  soonest.  With  only  two  months'  re- 
quirements in  warehouse  and  afloat  for  Liverpool,  and 


with  very  little  prospect  of  being  able  to  ship  at  all 
freely,  the  statistical  position  here  is  becoming  very 
strong,  and  the  fact  that  supplies  are  abundant  on 
the  other  side  of  the  Atlantic  has  little  bearing  on 
values  in  England.  The  demands  of  the  Government 
on  the  mercantile  marine  for  military  purposes,  and 
the  requisitioning  of  vessels  to  ensure  food  supplies 
being  brought  here,  leaves  very  little  freight  over  for 
cotton  and  other  commodTfies.  It  is  the  possibility 
of  there  being  a  real  shortage  of  cotton  in  Lancashire 
later  on  which  is  the  underlying  cause  of  the  advance 
in  our  market.  Although  yesterday,  and  again  to-day, 
importers  were  putting  out  hedges  freely,  on  most 
days  they  have  been  only  able  to  sell  against  occa- 
sional purchases,  and  the  only  relief  to  the  market 
has  been  afforded  by  the  untying  of  straddles  between  , 
Liverpool  and  America.  This  relief  is  only  of  a  tem- 
porary character,  and  does  not  permanently  ease  the 
situation.  The  very  wide  parity  at  which  Liverpool 
now  stands  over  America  enables  shippers  to  offer 
very  high  rates  of  freight,  which  eventually  ought  to 
attract  tonnage  to  cotton,  but,  as  we  have  indicated 
above,  the  freight  difficulty  is  not  so  much  one  o!  rates 
as  of  finding  available  vessels.  While  we  do  not  share 
in  the  alarmist  views  of  some  of  the  extreme  "  bulls," 
and  believe  that  means  will  be  forthcoming  for  secur- 
ing supplies  for  our  mills  throughout  the  season,  we 
do  not  see  how  this  can  be  done  unless  prices  here  are 
maintained  on  a  level  high  enough  to  make  cotton 
freights  very  attractive  to  shipowners.  In  the  Eastern 
markets,  English  manufacturers  have  to  face  very 
severe  competition  from  the  States,  from  Japan,  and 
from  India.  We  hear  that  the  Japanese  mills  are 
about  to  run  full  time  again,  which  is  an  evidence  of 
this.  The  high  freights  which  this  country  has  to 
pay  not  only  for  bringing  cotton  across  the  Atlantic, 
but  also  for  sending  tlie  manufactured  product  to  the 
East,  places  English  manufacturers  at  a  very  serious 
disadvantage  in  competing  with  Indian  mills,  who 
have  their  own  crop  available  for  their  use  on  normal 
terms.  South  American  advices  report  that  our  mer- 
chants are  finding  the  competition  of  the  United  States 
in  cotton  goods  increasingly  severe.  We  fear  that 
our  textile  export  trade  will  suffer  severely,  and  the 
only  alleviating  feature  is  that  a  les.sened  demand  for 
yarns  and  cloth  from  abroad  may  relieve  the  pressure 
for  raw  cotton  here.  Up  to  the  present,  however, 
our  spinners  have  been  able  to  secure  an  advance  in 
yarn  corresponding  to  that  in  cotton,  and  we  under- 
stand that  margins  are  still  very  profitable.  The  know- 
ledge that  the  trade  have  been  able  to  follow  the  ad- 
vance is  a  "  bullish  "  feature  in  the  situation. 


METALS   IN    1915. 

From  the  table  given  belovv  it  is  possible  to  compare 
the  highest  and  lowest  prices  for  metals  touched  in 
1913,  1914,  and  1915,  and  it  wil?  be  seen  that  there 
has  heen  an  enormous  advance  in  nearly  every  case 
from  the  best  figures  recorded  during  1914.  Current 
rates  are  in  a  few  instances,  notably  antimony  and 
spelter,  below  those  reached  during  the  middle  of  last 
year;  in  other  cases  there  is  not  much  change,  while 
in  others  fresh  records  seem  to  be  on  tlie  way  to  being 
established :  — 


^ 101 

5 , 

, 1914 .^ 

^ 1913 , 

Jlifrhest 

Lowest 

Higliest 

Lowest 

Highest 

Lowest 

Copper  :  Standard,  cash  87/10/0 

57/2/0 

06/15/0 

49/0/0 

77/2/0 

01^5  0 

Tin  :  Standard,  casli  .. .194/0/0 

118/5/0 

188/5/0 

120/0/0 

232/0/0 

106/10/0 

Lead :      Soft    foreign, 

prompt         30/.5/0 

18/0/3 

24/0/0 

17/10/0 

31A0/O 

15/17'C 

Spelter:     Prompt       ...ll,VO/0 

28/0/0 

40/0/0 

21/510 

30/10/0 

20  6/0 

Antimony:  Enslisli   ...13.i/0/0 

55;o/o 

05  6/0 

28/0/0 

40/0/0 

29/0/0 

.Silver  b.ars  :  Spot        ...  271rf. 

23Arf. 

29}rf. 

25Hd. 

29«A 

lo&d. 

Quicksilver      ls/5/0 

11/15/0 

11/5/0 

O/IO/O 

7/10/0 

7 '0/0 

Vig  Iron  :     No.  3 

Cleveland                  ...  3/18/3 

2/U/O 

2/14/4 

2/3/3 

3/13/0 

2/8/6 

The  main  inlhience  affecting  metal  prices  was,  of 
course,  the  War  and  the  munitions  demands  resultiagi 
therefrom.  The  extreme  movements  have  been 
violent,  as  will  be  seen  from  the  following  statement, 
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which  sets  forth  the  maxirnuiu  Ihict nations  in  each  of 
the  past  tliree  years  :  — 


Copper :   Standarii,  cash 

Tin: 

I^ad  :  Soft  roreisn  Prompt  . 

Spelter,  Prompt 

Antimonv,  Engll'^U 

«lver     ■ 

^Quicksilver         

Pig  Iron  :  Xo.  3  ClevulanJ    . 


37     0     U 
4  15     0 


Comments  upon  the  position  in  these  days  of  war- 
fare naturally  lead  to  a  consideration  of  the  Franco- 
Gennan  war  period  and  of  its  effect  upon  metals,  and 
the  movements,  so  far  as  can  he  traced  then,  are 
tabulated  below  : — ■ 


COPPEl:  :— 

1870         

£BSi 

£G(ii 

£81 

1871         

S3 

G4 

21 

1873         

HIS 

77 

31 

1873         

H2 

7!) 

13 

1874         

8 'J 

73 

IB 

TIN:— 

1870         

131 

104 

30 

1871         

155 

124 

31 

1872         

loll 

130 

29 

1873         

1411 

114 

35 

1871         

121 

S7 

34 

Scotch  Ikos  :— 

1870        

i;(i  - 

50 '6 

9,6 

18.1         

72  11 

ol  - 

21  9 

1872         

137  r, 

73/- 

64  6 

1873         

145  7 

101;- 

34,7 

187i         

108,  i; 

73;U 

36,- 

Extreme 

Highest 

Txiwf 

st 

Movement 

£      s. 

rf. 

£ 

.\. 

d. 

£ 

.V.      d. 

LEAD  : — 

1870         

1871          

18  13 
18     2 

0" 

— 

z 

1872         

20     2 

0» 

— 

— 

1873         

34     0 

0 

21 

15 

0 

2 

5     0 

1S74         

23  10 

0 

19 

lu 

0 

4 

0     0 

•  Avera 

;e. 

SPELTEP. :—    (Avera= 

e  Price  of  Tear) 

SILVER  : 

-    (Averag 

I'ric 

e  of  Year) 

£ 

s.     d. 

d. 

1870         

18 

10     0 

1870 

60^ 

1S71         

18 

9     0 

1871 

OOS 

J872         

1873         

22 
26 

9     0 
3     6 

1872 
1873 

60,% 
.         69i 

As  will  be  seen  in  looking  at  the  returns  for  the 
Franco-German  war  period,  all  metals  except  iron 
command  to-day  enormously  inflated  prices ;  neverthe- 
less he  would  be  over-bold  who  asserted  that  current 
figures  necessarily,  and  for  this  reason,  indicate  the 
apex  of  the  movement  recently  in  progress.  We  are, 
indeed,  up  against  unknown  and  incalculable  factors, 
and  to  dogmatise  under  these  circumstances  would  be 
mere  folly. 

-  Copper  is  used  destructively  in  undreamed-of 
cjuantities,  as  too  is  lead,  wdiile  it  is  utterly  impossible 
to  gauge  the  force  of  war  consumption.  Those  in  the 
closest  touch  with  the  markets  report  that  the  demand 
for  metals  is  at  times  on  such  a.  huge  scale  that  it 
seems  impossible  to  keep  pace  with  it,  while  the 
statistics  ordinarily  relied  upon  by  the  trade  prior  to 
the  War  are  in  many  cases  unavailable.  For  instance, 
the  American  Copper  Pi'oducers'  Association  has 
•ceased  to  exist,  and  with  it  the  monthly  returns  issued 
which  showed  American  production,  home-trade 
deliveries,  exports,  and  unsold  stocks  in  the  hands  of 
refiners,  which  returns,  although  subject  often  to 
very  sharp  criticism,  really  gave  a  very  fair  reflex  of 
conditions.  It  has  been  estimated  by  people  whose 
opinion  is  worth  consideration  that  the  Allies'  con- 
sumption of  copper  for  military  use  is  anything 
between  3.5,000  and  40,000  tons  a  month.  If  so,  it  is 
about  half  the  world's  output,  and  entirely  justifies  the 
optimism  of  American  copper  producers,  and  warrants, 
also,  the  rising  market  which  has  heen  seen. 

With  spelter  the  collection  of  statistics  ceased  as 
far  as  Europe  is  concerned  upon  the  outbreak  of  war. 
Our  supplies,  which  were  formerly  drawn  mainly  from 
Gennany  and  Belgium,  have  now  to  be  obtained  from 
the  United  States,  where  production  has  been  enor- 
mously stimulated  by  the  excessively  high  prices 
obtainable,  American  production,  which  in  1913  was 
about  3-50,000  tcis  and  in  1914  3.53.000  tons,  having 
during  the  fi'st  half  of  1915  totalled  216,000  tons,  and 
for  the  Fast  half  could  easilv  be  240,000  tons,  or,  sav, 
450,000  tons    for   the    year,  while  1916  will  witness 


a  further  big  increase.  In  view  of  the  large  extension 
of  output  going  on  in  America,  consumers  are  very 
cautious  about  buying  siiclter,  and  it  must  be  admitted 
that  under  the  circumstances  tlie  price  looks  vei-y 
high,  while  a  good  deal  of  manipulation  has  'been  and 
is  still  at  work  across  the  Atlantic. 

Tin  is  in  less  direct  use  than  copper  or  spelter  for 
munitions,  and  this  market  has  been  comparatively 
quiet  and  unaffected  by  war  conditions.  At  the  same 
time,  tin  is  one  of  the  essentials  for  the  packing  of 
foods  for  the  use  of  troops  in  the  field,  and  for  this 
reason  the  market  is  under  close  supervision  by  the 
Government,  who  are  determined  to  leave  no  stone 
unturned  to  prevent  the  Central  Powers  deriving 
benefit,  directly  or  indirectly,  from  purchases  of  tin  for 
tinplates  or  of  the  tinplates  themselves. 

Lead  has  been  in  enormous  demand  for  Russia, 
the  buying  being  done  both  here  and  in  America,  while 
large  quantities  have  also  been  sold  for  shipment  direct 
from  Australia  to  Vladivostock.  It  is  to  this  Eussian 
buying,  no  doubt,  that  the  great  advance  in  price  is  to 
be  attributed,  and  although  tliere  has  'been  temporary 
interruption  of  communication  with  Eussia,  accom- 
panied by  a  suspension  of  new-  purchasing,  intercourse 
has  now  been  resumed,  and  new  orders  for  large 
tonnages  have  been  placed.  Home-trade  demands 
have  suddenly  become  huge. 

The  antimony  position  gave  ground  for  consider- 
able anxiety  for  some  time  within  recent  months,  but, 
thanks  to  the  energetic  action  taken  by  the  authori- 
ties here,  a  much  easier  state  of  affairs  now  prevails, 
and  the  metal,  like  a  number  of  others,  is  under  con- 
trol. Smelters  have  contracted  for  large  quantities 
of  ore  for  delivei'y  well  over  1916,  and  the  productive 
capacitv   of  the  country   has    been    greatly   increased. 


'Beautifully  Cool  and  Sweet  Smoking." 

PLAYER'S 

NAVY  CUT 
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At  the  present  time  antimony  is  cheaper  in  this 
country  than  in  any  other  part  of  the  world,  a  fact 
which  testifies  to  the  abihty  with  which  the  situation 
has  been  handled. 

Ahiminium  is  very  scarce,  and  exceedingly  difficult 
to  obtain,  while  the  trade  is  also  under  strict  regula- 
tion. The  price  has  just  been  officially  reduced  to 
£155. 

As  for  pig  iron,  the  tendency  seems  to  be  steadily 
upwards,  with  a  probability  of  maximum  prices  being 
established  all  round  by  the  Government.  Ore  is  very 
strong  and  very  dear,  due  largely  to  the  freight  posi- 
tion, while  pig-iron  smelters  complain  of  the  difficulty 
of  obtaining  coke  owing  to  railway  congestion,  and  it 
is  quite  possible  that  prices  of  all  descriptions  of  iron 
and  steel  may  be  pushed  to  a  considerably  higher  level 
yet.  The  labour  force  of  the  country  is  disappearing 
gradually,  and  as  it  vanishes  so  conditions  become 
more  and  more  difficult  and  prices  advance  higher. 
It  has  been  found  desirable  to  regulate  the  quantity  of 
material  which  steelworks  may  sell  in  connection 
with  merchant  requirements,  and,  in  fact,  every  step  is 
being  taken  to  concentrate  the  entire  industrial  re- 
sources of  the  country  upon  the  energetic  carrying  for- 
ward of  the  main  business  in  hand.  It  is  to  be  hoped 
that  the  experience  gained  during  1914  and  1915  will 
he  turned  to  good  use  in  the  New  Year  just  entered 
upon.  Knowing  what  is  known  of  the  way  in  whicli 
matters  have  been  mishandled  in  1914  and  1915,  we 
have  much  to  be  thankful  for  that  this  year  of  grace 
sees  us  still  a  free  and  independent  nation,  and  one  in 
a  position  to  wage  war  with  effect  upon  the  world's 
arch-enemies. 


Company 

Alor  I'ontjsu 
AJiglo-Java 


RUBBER  OUTPUTS. 

(Weight  in  Lb.) 

Total  same 

Dec.  Financial       Period 

Dee.     19U    Inc.(  +  )        Year 
Crop     Crop   Dec.(-)     to  Date 

,..    41, 718*    20,!IGS«    -|-1"(),750       218,004(7 
100,700         —  —  742,.')78(72) 


Last  Icc.(  + 

Year  Dec.(-) 

.31,522  +   87,082 

i0,40t  -1-666,174 


Anglo-Malay...    153,073    131,677    -f 21,396    1,534,389(12)  1,381,849    -f-163,540 


Asah 

Ayer  Kirning 

Bagan  Serai 


21,718 
47,158 
32,000 


Banteng 

Batak  Kabit... 

Batu  Caves  ... 

Batu  Rata    ... 

EatuTiga     ... 

Bidor 

Bika»n 

Braunston    ... 

Broome 

BuiitCIoh    ... 

Btikit  KajaDg 

Bokit  Meitajai 

Bukit  Panjong 

Bukit  Eajah...      07,444 

Carey  United       21,703 

Central  Iravan- 

corc  ...      26,193 

Ccylonfara...     91,022 
Changkat  Salak    65,000 


36,670 
29,940 
19,600 
50,493 
33,626 
66,685 
32,000 
29,500 
31,200 
21,331 
22,465 
71,000 
1  66,425 
44,746 


Chota 
Cicely 
Cluny 
DalkeitJi 
Damansara  ... 
Dennistown  ... 
Duff  Develoi>- 

ment 
Edinburgh    ... 
Federated  (Sc- 

langor)      ,.', 
Gftn  Kce 
Oaring  »,. 

cioiBhiel      ... 
Golconda      ,,, 
Golden  Hopo 
(i rand  Central 
tiula-Kalum- 

Jiong  ...    116,819 

Ilarpcndcn  ...  30,761 
Xtcawood  ...  15,025 
Hidden  Streams  21,000 


1(!,986 
31,060 
17,625 
46,500 
67,293 
69,128 

40,000 
31,U0 

34,134 
12,3.56 
14,600 
31,800 
47,549 


10,678  -fll,040 
29,956  -H7,203 
19,813  -hl2,187 
27,141  +  9,529 
20,390  +  8,560 
18,466  +  1,034 
65,189  —  4,696 
25,797  -1-  7,829 
46,580  -)-21,105 
23,000  +  9,000 
23,150  -1-  6,350 
27,736  -f  3,464 
14,365  +  6,966 
21,000  +  1,465 
50,087  -f20,913 
36,470  -f  29,956 
25,600  -f  19,246 
68,363  —  919 
22,000    —      298 

24,890  +41,303 

75;612  -1-16,510 

33,230  -f31,770 

10,380  +   6,606 

26,.500  -f   4,560 

14,772  -f   2,853 

34,000  4-12,500 

69,383  +   7,910 

39,884  -H9,244 

26,000    -H4,000 
34,500    -t-   6,610 

26,348  -I-   7,786 

8,200  -1-  4,156 

9,460  -t-  4,960 

22,550  +   9,250 

41,573  +  6,976. 

19,097  +  1,948 


95,862(5) 
423,683(i2) 
270,406(i2) 
176,119(6) 
185,880(«) 
118,826(6) 
C02,632(J2) 
182,342(6) 


257,965(72) 
380,160(6) 
445,080(9) 
391,506(72) 
549,848(9) 
60,363(^) 


186,629(72)  141,000  +   45,029 

683,031(72)  688,065  +   93,966 

650,000(!2)  337,684  -f213,310 

157,386(72)  111,089  +   45,697 

245,878(9)  223,486  +  22,392 

180,187(72)  151,911  -|-  28,276 

312,163(72)  216,130  +   96,033 

635,970(72)  880,593  +  55,377 

611,650(72)  348,693  -1-163,061 


44,925  +  .50,927 
224,352  +201,331 
191,822  +  84,584 
143,747  +  32,372 
151,156  +  34,724 
105,116  +  13,710 
656,021  +  46,611 
126,348  +  55,994 
068,650(72)  488,255  +180,295 
270,000(9)  190,600  +  79,600 
278,200(72)  241,477  +  36,723 
89,700(3)  75,191    +  14,509 

121,534(6)  78,106    +  43,428 

210,000  +  47,965 
280,074  +100,086 
279,441  +165,639 
315,102  +146,404 
494,959  +  64.889 
04,500    —     4,137 


400,400(72) 
301,110(72) 

248,190(9) 
68,451(6) 
41,030(3) 
223,920(9) 
472,669(72) 
198,095(72) 


468,584  304,175+104,409  3,462,680(72) 


268,450  +131,9.50 

242,899  +  68,211 

190,907  +  67,333 

41,660  +  20,801 

30,188  +  10,48,5 

212,584  +  11,336 

427,369  +  45,300 

173,233  +  24,802 

!,706,136  +746,443 


74,397  +42,422  1,033,185(72)  825,495  +237,690 

36,200  +   661  404,451(72)  430,100  —  25,649 

10,448  +  4,577  128,278(72)  101,408  +  36,870 

10,634  +10,37*  17.3,000(72)  140,306  +  20,695 


Company 

Joliore     Hub. 
Lands 

Jon^-Landor 

Jugra  Estate... 

Jugra  Land  ... 

Xapar  Para ... 

Karak 

BUinghall    ... 

KintaKellas... 

Kuala  Klang 

Kuala  Kubu... 

Kuala  Lumpur 

Kuala  Selangor 

Kurau 

Langen 

Lankat 

London  Asiatic 

Lumut 

Merchiston    ... 

Nagolle 

New  Crocodile 

North    Hum- 
mock 

Oriental 

Pataling 

Perak 

Fermas 

Rani    Travan- 
core 

Riverside 

Rubana 

Rubber  Estates 
of  Johore  ... 

Scottish  Malny 

Seafield 

Seaport 

Selaba 

Selangor  Rub. 

Sennah 

Seremban     ... 

Shelf  ord 

Sialang 

Singapore  Para 

Straits  Rubber 

Strathmore  ... 

Sumatra  Cons. 
„        Para 
SungeiChoh 
Simgei  Krian 
Sungei  Kruit 
rungeiWay  .■■ 
Sungkai-CUu- 

Sunnygama  ... 
Tali  Ayer     ... 
Tandjong 
Tangkah 
TanjongMalim 
Tebrau 
Teekoy 

Trcmelbye    ... 
Trolak 

UluRantau  ... 
Utd.  Serdang 
United     Sua 

Betong  ... 
Val  D"0r  ... 
^Viud5or 


Dee. 
Dec.     1911     Inc.(i-) 
Crop     Crop    Dec.(-) 


Total  same 
Financial       Period 

Yeav  Last     Inc.(+> 

to  Date         Year    Dee.j- 


46,557 
46,581 
31,174 
S5,0S7 
59,349 
13,197 
21,.569 
29,100 
16,503 
11,270 
123,125 
02,143 
31,200 
74,000 
39,246 
122,677 
75,500 
4,600 
65,451 
40,782 


+  25,701 
+12,319 
+  9,037 
+24,773 
+18,369 
+  2,573 
+  9,366 
+10,100 
+  1,959 
+  1,670 

—  2,653 
+  4,051 
+  9,719 
+  23,000 

-  115 
+  8,960 
-1-34,834 
+  3,060 
+  6,438 
+      105 

42,431  34,850  +  7,581 
33,319  +28,604 
68,093  +  2,204 
39,891  +  6,985 
18,920    +  8,800 


20,836 
34.362 
23,117 
60,314 
40,780 
10,634 
12,203 
19,000 
14,646 
9.600 

125,678 
68,092 
21,481 
62,000 
39,401 

113,717 
60,666 
2,440 
49,013 
40,677 


00,923 
60,297 
46,870 
27,720 


121,391  97,391  +23,999 
40,382  31,687  +  8,693 
48,000      43,660    +   4,340 


59,562 
43,000 
86,848 
31,157 
53,435 
60,031 
123,217 
f)l,890 
20,106 
81,773 
43,875 
208,000 
37,586 
45,843 
00,000 
36,801 
60,092 
27,500 
37,007 

42,000 
100,686 
68,500 
93,701 
34,.523 
68,849 
83,000 
27,942 
60,000 
24,504 
23,3.34 


53,730 
36,768 
72,814 
23,664 
40,811 
49,070 
87,684 
61,706 
14,825 
56,183 
33,036 
181,849 
38,013 
32,835 
60,000 
31,370 
39,847 
20,174 
48,536 

30,000 
81,822 
41,154 
63,332 
17,023 
61,516 
56,064 
14,196 
66,500 
16,210 
33,324 


+  5,823 
+  6,233 
+  14,034 
+  7,593 
+  8,624 
+  10,953 
+  35,533 
+  185 
+  5,381 
+  36,591 
+  10,839 
+  30,151 
+  9,573 
+  13,008 
+10,000 
+  6,431 
+  31,245 
+  7,386 
—   9,549 

+12,000 
+  18,804 
+  27,346 
+  30,349 
+  17,499 
+  17,333 
+27,336 
+13,746 
+  3,500 
+  8,354 
+        10 


■113,085(72) 
350,369(6) 
237,932(9) 
635,442(«) 
630,161(72) 
138,201(72) 
144,416(6) 
225,800(72) 
49,691(3) 
02,849(6) 
729,100(6) 
677,477(72) 
280,498(72) 
233,033(4) 
348,802(9) 
1,249,334(72) 
217,356(3) 
30,434(9) 
416,596(72) 
362,348(72) 

244,542(6) 
600,000(72) 
602,405(72) 
364,182(9) 
141,013(6) 

746,007(12) 
332,061(72) 
305,681(9) 

653,945(72) 
399,020(72) 
851,625(72) 
161,821(6) 
575,733(72) 
024,912(72) 
667,063(6) 
591,610(72) 
174,.594(72) 
733,047(77) 
249,353(6) 
2,069,172(72) 
368,601(72) 
288,461(8) 
311,000(6) 
339,962(72) 
531,838(72) 
254,708(72) 
453,063(72) 

326,390(6) 
769,152(72) 
430,480(4) 
656,505(6) 
93,616(3) 
368,381(6) 
444,949(6) 


227,650 
174,040 
238,090 
336,048 
618,624 
89,011 
60,969 
143,000 
43,091 
44,100 
651,353 
550,007 
327,683 
138,700 
280,466 
1,129,401 
146,670 
12,871 
379,633 
307.700 


+  185,636 
+  76,323 

-  168 
+199,394 

-  88,46S- 
+  49,190 
+  83,447 
+  82,80()- 
+  6,600. 
+  18,749. 
+  77,747 
+  27,410. 
+  58,81b- 
+  94,33J 
+  68,336. 
+119,983. 
+  70,686. 
+  17,663. 
+  36,963. 
+  64,642 


177,379  +  67,16S 

333,000  +267,00(V 

682,967  +  19,448- 

310,460  +  63,7Z» 

89,030  +  S2,58a 

647,589  +  98,478. 

317,008  +  16,043. 

357,669  +     8,01» 


640,740 
316,066 
736,000 
133,634 
628,454 
613,405 
407,391 
610,083 
168,000 
436,735 
184,349 
2,194,783 
343,173 
202,220 
237,000 
288,641 
262,278 
171,065 
426,126 


+113,205. 
+  83,364 
+116,6»5. 
+  28,197 
+  47,279. 
+  12,607 
+199,778; 
+  81,68' 
+  16,6M 
+  306,332 
+  05,101. 
-135,6W 
+136,428- 
+  86,241 
+  74,000. 
+  61,421 
+309,567  i 
+  83,701 
+  27,631 


186,850  +   39,440- 

695,742  +   73,410 

330,453  +110,087 

360,766  +189,739- 

66,280  +   37,330 

270,273  +  98,008. 

273,801  +171,148. 


215,879    219,429    +26,450 

65,997      19,990    +46,227 

21,6.50      10,887    +13,763 

21,000        4,120    +16,880 

igures  in  (  )  denote  month'^. 


305,850(6)  286,760  +  39,100- 

67,766(3)  40,705  +  27,061 

227,648(72)  239,316  -  11>66«- 

995,790(4)  815,251  +180,5S» 

440,027(72)  117,923  +322,104  ' 

46,160(2)  19,887  +  26,36J 

152,279(72)  24,249  +128,030 
•  Two  months. 


lUglllands     ...    130,298    107,991    +22,307    1,203,325(72)1,133,583    +   70,74 


Batu  Tiga.— Further  Interim  dividend  of  2s -  per 
share  in  respect  of  year  to  December  31,  1915. 

Bukit  Merta.tam.— Interim  dividend  10%  (actual)! 
on  account  of  year  to  March  31,  1916. 

Harhisoxs  and  Crosfield.— Dividend  on  the: 
Cumulative  Treference  shares  at  the  rate  of  5i%  per 
annum  for  the  three  months  ending  January  15. 


Capit.\l  and  Counties  Bank.— Interim  dividend  for  the-; 
past  six  months  at  the  rate  of  14%  per  annum. 

London  City  and  Midland  Bank.— Dividend  for  the  last 
si.x  months  at  the  rate  of  18%  per  annum,  apply  £642,850 
to  writing  down  inve,<»t.ments,  £30,000  to  building  redemp- 
tion fund  £20,000  to  officers'  pension  fund,  and  cany  for-j 
ward  £113,598.  ^        ^      .■ 

I'noviNciAL  Bank  of  Ireland.— Dividend  at  the  rate  or 
12^%  per  annum,  less  income  tax,  for  tlie  half-year  endecEj 
December  31.  .   -,      j      i   4.1, J 

Union  of  London  and  Smiths  Bank.— Dividend  at  tnei 
rate  of  10%  per  annum,  eubject  to  income  tax,  apply. 
£100,000  as  provision  for  depreciation  in  the  value  of  .<:ecuri- 
tiee,  and  carry  forward  a  sum  of  £147,752.  At  this  tune 
last  year  the  'dividend  was  at  the  same  rate,  £150,000  \vas 
provided  to  meet  depreci.ation  of  investments,  and  £201,501 
was  carried  forward. 
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MEETINGS 

OF    PUBX4IC    COIMJPiLNIES. 


THE  BANK  OF  MONTREAL. 

The  98th  annual  general  meeting  of  the  shareholders  of  the 
Bank  of  Montreal  was  held  at  noon  on  December  6,  in 
the  Board  Room  at  the  Bank's  headquarters,  Montreal. 

On  motion  of  JMr.  R.  B.  Angus,  Mr.  H.  V.  Meredith 
was  requested  to  take  the  chair. 

The  Chairman  then  called  upon  the  General  JIanager, 
Sir  Frederick  Williams-Taylor,  to  read  the  annual  report  of 
the  dii'ectors  to  the  shareholders'. 

The  Annual  Report. 

The  Directors  have  pleasure  in  presenting  the  Report  showing  the 
result  of  the  Bank's  business  for  the  Tear  ended  30th  October,  1915. 
BalanSe  of  Profit  and  Loss  Account,  31st  October,  19M  ...    §1,232.669.42 
Profits    for    the    year     ended    30th    October,    1915,    after 
deducting  charges  of  management  and  making  full  pro- 
vision for  all  bad  and  doubtful  debts       2,108,631.06 


<Juarterly  Dividend  2J%,  paid  1st  March,  1915  ?400,OOQ.OO 
Quarterly  Dividend  2|%.    paid  1st    June,   1915    400,000.00 

Bonus   1%,   paid  1st    June,   1915 160.000.00 

Quarterly  Dividend  2J%,  paid  1st  Sept.,  1915  400,000.00 
Quarterly  Dividend  2i%,  payable  1st  Dec.,  1915  400,000.00 
Bonus  1%,  payable  1st  December,  1915 160,000.00 


83,341,300.48 


$1,920,000.00 
ulation    to    30th 
127,347.53 


Balance   of  Profit  and  Loss  carried  forward 


Since  the  last  annual  meeting  a  temporary  branch  was 
opened  at  Yalcartier  Camp,  P.Q.,  for  the  convenience  of  the 
troops  during  their  stay  in  camp. 

The  following  branches  have  been  closed  : — 
In  Quebec — Valcartier  Camp. 

In    British    Columbia — West    Summerland,    Invermere, 
Alberni,  Lumby. 

The  directors  have  to  record,  with  deep  regret,  the  death 
of  Mr.  David  IMorrice,  who  had  been  a  member  of  the  board 
since  1907. 

All  the  offices  of  the  Bank,  including  the  Head  Office, 
have  been  inspected  during  the  vear. 

(Signed)     H.  V.  "MEREDITH,  Prcs/rfcn;. 
Bank  of   Montreal, 
December  6,  1915. 

The  General  Statement. 
The  general  statement   of  the   position  of  the   Bank   on 
October  30,   1915,  was  read  as  follows  : 

LIABILITIES. 


Capital  Stock  

Best         

Balance  of  Profits  carried  for^ 


-516,000.000.00 
1,293,952.95 


$16,000,000.00 


Unclaimed    Dividends 
Quarterly  Dividend,  payable  1st 

December^   1915       $400,000.00 

Bonus       of       1%       pavable       1st 

December,    1915        ..."      160,000.00 


Motes  of  the  Bank    in   Circulation $17,276,782.00 

Deposits   not  bearing  interest 75,745,729.78 

Deposits  bearing  interest,  including  interest 

accrued    to   date  of   statement       160,277,083.72 

Deposits  made  bv  and  Balances  due  to  other 

Banks    in     Canada         9.474,694.61 

Balances  due  to  Banks  and  Banking   Corre- 
spondents elsewhere  than  in  Canada      ...  482,631.89 
Bills   Payable           1,283,836.66 

Acceptances  under  Letters  of  Credit 

Liabilities  not  included  in  the  foregoing  ... 


■  254,540,758.56 

3,675,559.00 

910.212.47 


ASSETS. 

Gold  and  Silver  coin  current     $15,808,701.46 

Government  demand   notes  24,461103  00 

Deposit   in  the  Central    Gold   Reserves        ...      1,500,000.00 
Deposit  with   the  Minister  for  the  purposes 

of  the  Circulation  Fund  790,000  00 

Deposits   made    with   and    Balances    due   bv 

other   Banks    in    Canada  '..  266.42 

Balances  due  by  Banks  and 
Banking  Correspondents  ehe- 
where  than  in  Canada  ...  .526,793.149.37 
Call  and  Short  (not  exceeding 
thirty  days)  Loans  in  Great 
Britain    and    United    States    70,957.527.82 

„       .    .  ,  „  97,750,677.69 

Bommion  and  Provincial  Government  Securi- 
ties  not    eiceeding   market   value 463,28108 

Railway   and   other   Beads,    Debentures    and 

Stocks    not    exceeding    market    value       ...    13,332  074  07 
■Canadian   Municipal   Securities,  and  British. 
Foreign    and     Colonial    Public    Securities 

other   than   Canadian      4.475,487.35 

jjotes   of    other    Banks      1,532.471.00 

Cheques  on  other  Banks  9,893,505  02 


$170,007,568.09 


Brought    forward         $170,007,568.09 

Current    Loans     and    Discmints    in    Canada 

(less   rebate  of    interest)         99.078.506.38 

Loans  to  the  Government  of  Canada  ...        5,000,000.00 

Loans      to     Cities,      Towns,     Municipalities 

and   School    Districts      11,203,472.08 

Current     Loans     and     Discounts     elsewhere 

than   in   Canada    (less   rebate  of   interest)      5,893,975.38 
Overdue  debts,   estimated    loss   provided  for         594,685.93 

„     ,    _  121,770,640.77 

Bank  Premises  at  not  more  than  cost    (less 

amounts    written    off)      4,000  000  00 

Real  Estate  other  than  Bank  Premises       ...  173.959.57 

Liabilities    of    Customers    under    Letters    of 

Credit  (as  per  Contra) 3,675,559.00 

Other   Assets  not   included  in  the  foregoing  3,350,827.45 


$302.980,554.98 


H.  V.   MEREDITH,  Pre-'khni- 
FREDERICK  WILLIAMS-TAYLOR,  General  Manager. 
To  the  Shareholders  of  the  Bank  of   Montreal. 

We  have  checked  the  casli  and  verified  the  securities 
of  the  B.ink  at  the  Chief  Office  and  at  several  of  the 
principal  Branches  at  various  times  during  the  vear,  as  well 
as  on  October  50,  1915,  and  we  found  them  to  be  in  accord 
with  the  books  of  the  Bank.  We  have  obtained  all  informa- 
tion and  explanations  required,  and  all  transactions  that 
have  come  under  our  notice  have,  in  our  opinion,  been  within 
the  powers  of  the  Bank.  We  have  compared  the  above 
balance  sheet  with  the  books  and  accounts  at  the  Chief  Office 
of  the  Bank,  and  with  the  certified  returns  received  from 
its  Branches,  and  we  certify  that  in  our  opinion  it  exhibits 
a  true  and  correct  view  of  the  state  of  the  Bank's  affairs 
according  to  the  best  of  our  information,  the  explanations 
given  to  us,  and  as  shown  bv  the  books  of  the  Bank. 
GEORGE  HYDE,  1 

J.   MAXTONE  GRAHAM,       YAuditors^ 
JAMES  HUTCHISON,  J 

Chartered  Acrountants. 
Montreal,   Xovember   19,  1915. 

The  President's  Address. 

Mr.  H.  Y.  Meredith,  in  moving  that  the  report  of  the 
directors,  as  read,  be  adopted,  and  the  same  be  printed  for 
distribution  among  the  shareholders,  said  : — 

The  unprecedented  conditions  under  which  trade  and 
commerce  have  been  conducted  during  the  past  year  remain 
unclianged,  and  are  the  cause  of  constant  anxiety  to  those 
concerned  with  financial  affairs. 

It  will  be  gratifying  to  you  to  learn  that,  after  making 
liberal  and,  it  is  believed,  adequate  appropriation  forknowfn 
losses  and  doubtful  debts  and  war  taxes,  the  profits  of  the 
year  have  enabled  the  usual  distribution  to  be  made  to  share- 
holders and  a  sui-plus  to  be  carried  to  credit  of  profit  and 
loss  account.  In  view  of  the  trying  circumstances  prevailing, 
the  need  of  maintaining  large  reserves  and  the  low  rates  of 
interest  obtainable  in  the  United  States,  and  until  quite 
recently  in  England,  I  think  you  will  agree  with  me  that 
this  result  of  our   banking  year  is  quite  satisfactory. 

Our  widespread  operations  make  us  concerned  with  con- 
difions  in  other  countries.  In  Great  Britain  normal  condi- 
tions no  longer  prevail.  Large  numbers  of  men  have  been 
withdrawn  from  their  customary  occupation  to  enter  the 
Army,  factories  have  been  diverted  to  the  production  of  war 
supplies,  and  a  considei-able  shortage  of  labour  exists.  The 
result  is  that  trade  passes  from  British  firms  into  the  hands 
of  neutrals,  thus  disturbing  the  balance  of  trade,  but  it  is 
believed  that  in  the  early  future  this  condition  will  right 
itself  and  the  obligations  abroad  of  Great  Britain  will  be 
correspondingly  reduced. 

The  financial  situation  lias,  of  course,  been  affected  by 
the  disturbance  of  trade  and  large  domestic  borrowings  by 
the  Government,  but  it  is  gratifying  to  know  that  the  strain 
arising  from  the  war  has  been  readily  and  easily  borne. 

Busuiess  in  the  United  States  has  greatly  improved  during 
the  year.  War  orders  account  for  much  of  this  improvement, 
while  large  grain  crops,  following  a  period  of  liquidation, 
have  stimulated  trade.  Deposits  in  the  banks  of  that  country 
are  enormous,  and  the  United  States,  for  the  time  being, 
has  become  the  great  creditor  nation. 

All  things  considered,  the  trade  of  Canada  has  been  well 
maintained  both  as  to  volume  and  character.  For  some  time 
before  the  outbreak  of  war  a  restraining  hand  was  placed 
on  speculative  ventures,  which,  in  an  era  of  prosperity,  had 
run  to  dangerous  excess,  and  we  were,  as  a  consequence, 
fairlv  w-ell  prepared  to  face  the  closing  of  the  London  money 
markets  to  flotations  of  all  kinds.  A  temporary  dislocation 
in  many  branches  of  trade  followed.  Reorganisation  in  some 
ca-ses  were,  and  may  yet  be,  found  necessary  to  adjuit 
capitalisation  to  earning  power — the  only  logical  course  to  be 
pursued  when  such  conditions  have  to  be  dealt  with.  As 
the   year  progressed  the  effect  of  the   war  on  the  trade  of 
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Canada  proved   less  injurious  than  was  expected.     In  iaci, 
■business  conditions  distinctly  improved.  ,      ,    • 

Natural  resources  continue  to  be  developed,  and  then- 
product  to  find  a  ready  and  profitable  sale,  while  many 
branches  of  manufacture  have  been  employed  to  capacity  in 
turning  out  munitions  of  war,  the  money  value  of  which 
runs  into  scores  of  millions.  The  resulting  employment  ol 
labour  has  been  of  almost   incalculable  advantage. 

Harvest  an  Encouraging  Feature. 

The  most  encouraging  feature  of  the  year,  however,  from 
a  trade  and  finance  'standpoint,  has  been  the  bountiful  har- 
vest of  the  North-West,  where  a  greatly  increased  area  under 
cultivation  has  given  the  highest  average  yield  in  the  history 
of  the  country.  It  is  estimated  that  the  grain  crop  of 
Manitoba,  Saskatchewan,  and  Alberta  has  a  market  value  to 
the  producers  of  approximately  four  hundred  million  doUar.s, 
in  the  use  of  which  we  may  anticipate  not  only  the  liquida- 
tion of  much  indebtedness,  but  the  stimulation  of  current 
trade.  ,  .    '       , 

These  truly  remarkable  results  will,  I  think,  have  the 
effect  of  attracting  the  tide  of  emigration  to  our  shores  when 
f.he  world  is  again  at  peace. 

In  the  older  Provinces  the  harvest  has  been  rather  better 
than  the  average.  ^ 

Farming,   the  backbone  of  the  country,  is  prosperous. 
There  is  a  greater  demand  for  the  products  of  the  mines, 
at  higher  prices. 

From  the  Atlantic  to  the  Pacific  good  fisheries  are  re- 
ported, also  at  enhanced  prices. 

The  lumber  business  generally  throughout  Canada,  though 
suffering  from  inability  to  obtain  tonnage  to  market  the  cut, 
shows   .some   improvement. 

The  textile  and  allied  industries  are  at  the  moment  well 
employed,  while  the  steel  companies  and  those  engaged  in  the 
manufacture  of  munitions  of  war  are  fully  occupied. 

In  the  wholesale  trade  stocks  of  merchandise  had  become  . 
depleted,  and  necessary  replenishing  and  better  demand  have 
stimulated  business. 

The  financial  position  of  the  Dominion  Government  has 
been  recently  so  clearly  defined  by  the  Minister  of  Finance 
that  I  refer  to  it  now  only  to  state  that  the  country  has  been 
fortunate  to  have  come  through  a  period  of  general  financial 
upheaval  with  its  needs  fully  provided  for  and  with  the 
strength  and  soundness  of  its  credit  unimpaired. 

Favourable  Trade  Balance. 

The   restoration   of   a   favourable   balance   in   our   foreign 


trade  is  a  factor  of  supreme  importance  at  the  present  time 
as  it  enables  us  to  conserve  our  gold  supplies  and  to  curtail 
our  borrowings  abroad  to  some  extent.  As  you  are  aware, 
the  balance  of  foreign  trade  against  Canada  had  been  quite 
large  for  several  vcars  past,  due  principally  to  the  ease  with 
which  we  were  able  to  borrow  in  the  London  market.  Now 
that  this  avenue  is  closed,  we  have  been  compelled  to  curtail 
imports  and  increase  exports  in  order  to  meet  interest 
obligations  and  maintain  our  credit.  How  successfully  we  \ 
are  meeting  the  situation  a  few  figures  will  .show  :  In  the 
seven  months  ending  October  31,  1913,  the  value  of  exports 
of  Canadian  products  was  .$245,550,000,  and  in  the  same 
period  of  1914  was  $226,757,000;  while  this  year  in  these 
seven  months  we  have  exported  Canadian  products  of  the 
value  of  $326,430,000,  or  $100,000,000  more  than  last  year, 
and  the  great  crop  surplus  has  still  to  go  forward. 

Comparing  the  foreign  trade  of  Canada  for  the  seven 
months  period  ending  with  October,  imports  have  declined 
from  $390,544,000  in  1913  to  $253,107,000  in  1915,  while 
exports  of  domestic  products,  as  I  have  .said,  have  risen  from 
$245,550,000  to  $326,430,000;  an  adverse  balance  of 
$145,000,000  being  converted  into  a  favourable  balance  of 
$73,323,000,  or  a  'betterment  in  respect  of  foreign  trade  of 
no  less  than  $218,030,000  within  the  short  space  of  two  years. 

War  contracts,  of  course,  have  contributed  substantially 
to  this  expansion,  the  value  of  manufaciures  exported  having 
risen  from  $39,000,000  in  the  first  seven  months  of  the  last 
fiscal  vear  to  $84,000,000  in  the  same  period  of  the  present 
year,  and,  as  in  the  case  of  cereals,  this  export  trade  is  on 
an  ascending  scale. 

Dominion  Loan  in  U.S. 

An  outstanding  feature  in  Canadian  finance  has  been  the 
issue  by  the  Dominion  of  its  first  loan  in  the  United  SUtes. 
The  rate  of  interest  at  the  time,  to  those  unacquainted  with 
conditions,  might  have  been  considered  onerous,  but  the 
important  collateral  advantages  which  the  loan  achieved  by 
giving  immediate  relief  to  the  Exchange  situation,  as  well 
as,  in  a  degree,  to  the  London  money  market,  greatly  counter- 
balanced the  rate  of  interest  paid  and  amply  demonstrated 
the  prudence  and   wisdom  of  the  transaction. 

The  same  remarks  apply  to  the  recent  Anglo-French  Loan, 
■which  may  properly  be  considered  as  an  exchange  transac- 
tion. The  sum  obtained  was  known  to  be  inadequate  to 
regulate  the  chaotic  situation  which  had  arisen,  and  conse- 
quently failed  for  the  time  being  in  its  purpose,  but  it  is 
hoped  that  the  loan,  together  with  the  other  measures  now 
being  taken  for  the  purpo.se  of  giving  stability  to  rat*s,_will 
prove  effective  and  gradually  bring  about  the  results  desired. 


Success  o!  Canadiin  Loan. 

The   signal  success  of   the  recent  Canadian   Loan  is  very 
gratifying    on    every   ground,   the   large   public  subscriptions 
evincing  the  patriotic  spirit  of  the  people  and  their   ability 
to  share  the  burdens  entailed  by  the  war,  while  at  the  same 
time  measurably  relieving  the   Mother  Country.     It  is  well, 
however,  to  remember  that,  in  the  nature  of  things,  Canada     ' 
is,  and  must  long  continue  to  be,  a  borrowing  country,  with 
large    annual   commitments    for   interest   and    princ-ipal    pay- 
ments   which    can   be   met   only    with   gold   or   ((immodities. 
Largely  owing  to  the  strength  of  its  banking  position,  Canada 
is  at  present  able  to  bear  this  strain  without  curtailing  the 
supply  of  credit  and  capital  for  business  requirements.     But 
obviously  there   is   a  limit  to  the  conversion  of  floating  into 
fi.xed   capital   without  impairment   of  banking  resources,  and     : 
it  is  most  desirable  that,  as  far  as  possible,  our  borrowings    ' 
should   be   effected  in  outside   markets  in  order  to  avoid  the    ', 
depletion  of  bank  deposits  or  a  too  great  redundancy  of  the 
circulation   of  Dominion  notes,    as  in  either  or  both  contin-    ; 
gencies  the  whole  financial  fabric  might  be  seriously  menaced.    •', 

The  Jloratoria  Acts,  which  have  become  law  in  so  many 
of  the  Provinces,  and  which  were  primarily  designed  for  the 
protectic^n  of  mortgagors  against  possible  unjust   action   by 
mortgagees,  have,  no  doubt,  been  of  service  in  isolated  cases 
in  preventing  hardships  to  mortgagors.     It  is  doubtful,  how- 
ever,  if  the  advantages  gained   by  these  Acts  have  not  been    [ 
more    than    counterbalanced     by    the    withholding    by    timid 
lenders   of   investment   funds,   which   are   so  essential  to  the 
building  up  of  a  new  country,  as  well  as  by  the  delay  caused 
in  clearing  up  an  extended  speculative  real  estate  situation. 
Canada's  Position  Favourable. 
The  position  of  Canada  is  a  highly  favoured  one,  with  an 
assured    future    of    growth,    development    and    general   pros- 
perity.    At  present,   however,  we  live  in  the  shadow   of   the  '. 
great  war,  to  which  all  else  must  be  subservient.     What  its 
duration  will   be,  and   the  position  in  which   its  termination 
will  find  u-s,   can  be  matter  of  the  merest  conjecture.       The 
vast  armies  now  engaged  in  the  struggle  cannot  be  kept  in  , 
the  field  indefinitely.     The  financial  factor  is  daily  assuming 
increased    importance,    and  in  this   respect  the   advantage  is 
unquestionably  with  Great  Britain  and  her  Allies.  ' 

After  the  War  a  readjustment  of  trade  conditions  is  to 
be  expected.  The  flood  of  wealth  which  has  attended  the  ] 
export  of  munitions  and  war  supplies  must  of  necessity  be 
largely  curtailed,  and  a  new  set  of  problems  will  have  to  be  | 
faced.  As  I  have  said  on  former  occasions  when  I  have  had  [ 
the  pleasure  of  addressing  you,  if  economy  be  exercised  to  i 
meet  the  increased  burden  of  taxation,  of  which  we  must  I 
bear  our  share,  and  the  production  of  exportable  articles  | 
increased  to  the  utmost  extent,  to  protect  our  gold  supply 
and  minimise  our  borrowings,  and  if  we  keep  strong  in  -,vork- 
ing  capital,  then  no  matter  what  difficulties  the  future  may 
have  in  store  for  us,  we  can  look  forward  to  them  with  a 
degree  of  complacency.  Our  agricultural  resources  and 
undeveloped  wealth  will  enable  us  to  bear  the  strain  which 
may  be  imposed  upon  us,  and  we  shall  in  the  end  come' 
safely  through  the  period  of  economic  upheaval  and  world- 
wide" conflict — with  a  larger  debt,  it  is  true,  but  with  our 
ability  to  meet  it  unquestioned  and  our  economic  position 
not  seriously  impaired. 

In  the  meantime  our  duty  as  Canadians  is  to  watch 
closely  the  current  of  events,  to  be  prepared  for  emergencies, 
and  to  take  advantage  of  propitious  circumstances  as  they 
arise.  ; 

I  cannot  properly  close  these  remarks  without  some  refer- 1 
ence  to  400  odd  gallant  young  men  of  the  staff  of  the  Bank 
who  have  joined  the  Colours  and  gone  to  the  Front  to  fight 
the  Empire's  battles.  Of  these,  the  names  of  16  have  been, 
added  to  the  Roll  of  Honour,  having  been  killed  in  action. 
Their  courage  and  patriotism,  their  deeds  of  valour,  and 
their  glorious  end  will  be  inscribed  in  the  Bank's  archives, 
and  to  the  families  and  relations  we  give  expression  of  our 
profound  admiration  of  their  devotion  to  country  and  Empire 
and  tender  our  sincere  sympathy  in  tlieir  loss. 


The  General  Manager's  Address. 

Sir  Frederick  Williams-Taylor,  the  General  Manager  of 
the   Bank,  then  made  his  annual  address,   as   follows  :— 

Gentlemen,— The  balance  sheet,  which  it  is  my  privilege 
and  duty  to  present  to  you  to-day,  reflects  the  result  of 
twelve  months  of  business  conducted  under  conditions  such 
as  this  country  and  its  banks  have  never  before  been  calledj 
upon  to  face.  .  „•    .      r  ..„i  i 

In  previous  years  we  have  experienced  tlie  effects  of  out} 
side  panics  and  crises,  many  of  them  of  an  injuriou.s  ancj 
even  alarming  nature,  but  as  a  rule  the  danger  was  briet. 
and  tile  damage  quickly  repaired.       .       ,    ^   ^,  ,  ,       ' , 

The  vear  under  review  differs,  in  that  there  have  beei! 
no  such  "financial  crises,  but  what  has  been  more  difficult  U 
surmount,  a  continuous  period  of  anxiety,  with  problem* 
not  only  varving  in  character  but  differmg  from  any  m  oui 
former  -)-j-- .^^..^   j,,,  g,,tified  that  your  Bank  haJ 


You  wi.>   ... .,    =       .  1-     •   J   1         ■, 

come   through  the    unsettled    conditions   referred  to   nmi 
loss 


thou 


,s  of  .strength,  and  is  enjoying  increased  prestige. 
As  for  the  future,  the-  daily   difficulties  will  be  grapple< 
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with  as  they  arise,  and  we  gauge,  to  the  best  of  our  ability, 
the  somewhat  obscured  trend  of  coming  events. 

As  the  President  has  reviewed  in  general  the  trade  and 
financial  conditions  in  Canada  and  at  the  chief  financial 
centres  abroad,  my  duties  are  confined  to  a  short  account  of 
the  working  of  the  Banlj,  an  explanation  of  the  more  im- 
portant features  of  the  accounts  submitted  to  you  to-day, 
with  some  detailed  references  to  the  points  arising  there- 
from, and  to  local  conditions  in  our  Provinces. 

As  you  are  well  aware,  this  Bank  long  ago  ceased  to  be 
merely  a  domestic  financial  institution,  and  therefore  it  is 
necessary,  in  presenting  to  }-ou  the  annals  of  the  business, 
to  touch  upon  conditions  affecting  us  in  London  and  in  New 
York,  where  we  carry  such  a  material  portion  of  our  primary 
and  secondary  reserves. 

London. 
During  the  first  six  months  of  our  bank  year,  rapid 
disbursements  by  the  Imperial  Government  made  monetary 
conditions  in  London  so  extremely  easy  that  our  earning 
power  at  that  point  was  seriously  diminished.  Indeed,  for 
many  weeks  the  large  balances  we  felt  impelled  by  discretion 
to  carry  with  our  London  bankers  were  free  of  interest. 

Subsequently  the  rate  for  money  rose  to  a  point  in  keep- 
ing with  its  real  value,  and  had  we  felt  free  to  fully 
employ  our  funds  there  without  regard  to  liquidity,  the  profit 
thereon  would  have  been  materially  augmented.  Caution 
and  established  policy,  however,  coupled  with  the  fact  that 
we  had  large  deposits  of  a  special  nature,  decided  us  to  keep 
an  important  portion   of  our  resources  readily   available. 

Since  last  June  the  earning  power  of  money  has  been 
greater  in  London  than  in  New  York,  a  condition  reflected 
in  fair  profits  at  the  former  point,  even  after  payment  of 
the  now  onerous  income  tax. 

In  Jlarch  of  this  year  the  Dominion  Government  floated 
a  £5,CO0,OO0  4^°^  five-year  loan  in  London  at  99^.  With 
that  exception,  an  outstanding  feature  of  Anglo-Canadian 
finance  is  that  Canada  has  received  no  capital  supplies  from 
London,  as  in  the  years  preceding  the  War.  On  the  other 
hand,  Canadian  Treasury  bills,  to  the  extent  of  about 
£10,000,000,  afloat  in  that  market  at  the  outbreak  of  war 
have  been  reduced  to  the  nominal  sum  of  about  £525,000. 
The  fact  that  we  %vere  thus  able  to  protect  our  maturing 
obligations  redounded  to  the  credit  of  the  Dominion. 

It  is  noteworthy  that  during   the  10  years  prior  to  the 
War,  your  Bank  alone  was  the  medium  through  which  some    ' 
$600,000,000   of    loan    moneys    were    raised    in    London    and    j 
transferred  to  Canada.  I 

United  States.  { 

In  the  United  States  money  has  been  continuously  cheap 
and  plentiful.  This  condition  has  been  highly  disadvan- 
tageous as  regards  our  profits,  but  of  the  utmost  importance 
to  Canada,  as  it  has  enabled  tlie  Dominion,  our  Provinces, 
cities,  and  railways  to  finance  their  requirements  to  an 
ixtent  that  we  could  scarcely  have  hoped  for  a  year  ago. 
Including  the  $45,000,000  Government  loan,  Canada  borrowed 
Wall  Street  during  the  past  twelve  months  about 
$142,000,000,  an  amount  that  can  with  interest  be  compared 
ith  about  $50,000,000  from  that  source  in  the  previous 
year,  and  with  $165,000,000  borrowed  in  London  in  the 
alendar  year  1913. 

Another  interesting  fact  is  that  the  balance  of  trade 
between  Canada  and  the  United  States  during  the  past  year 
was  $113,000,000  in  favour  of  the  latter,  to  which  must  be 
added  the  year's  interest  of  approximately  $32,000,000  on 
our  previous  borrowings  in  the  United  States,  or  a  total  of 
$145,000,000,  It  will  therefore  be  seen  that  the  United 
States  is  acting  in  accordance  with  my  forecast  of  a  year 
ago  in  providing  us  with  funds  by  way  of  loans  with  which 
to  purchase  goods,  wares,  and  merchandise  in  that  country. 

The  balance  of  our  trade  with  Great  Britain  for  the  same 
period  was  $191,000,000  in  our  favour,  but  this  smn  is 
utomaticaTly  reduced  to  $41,000,000  by  our  annual  interest 
indebtedness  of  $150,000,000, 

It  is  obvious  that  New-  York  has  made  ambitious  strides 
owards  becoming  a  greater  international  financial  centre, 
!n  view  of  this  development,  it  is  satisfactory  that  our 
redit  is  good  in  that  market,  and  of  vital  importance  that 
t  should  be  maintained. 

Profits. 
It  seems  in  place  to  further  comment  upon  our  banking 
irofits   by   ."Jtating  that  in   the    98  years    during  which   this 
?ank    has    been  in   existence  the   interest  return  on    capital    I 
las  averaged  over  8%    per  annimi.     As  for  the   year  under 
_eview,   you  will  doubtless  agree  that  you  have  good   reason    j 

feel   satisfied   that  your   dividend    and   bonus    have   been 
naintained   in  times  that  have  tested  the  strength  of  every 
mportant     business      institution     throughout     the     British   i 
Empire. 

In  this  connection  't  may  seem  superfluous,  but  it  is 
ertainly  advisable,  to  'mpress  upon  those  interested  that  the 
bility  of  the  banlis  of  Canada  to  maintain  steady  dividends 
5  due  to  the  conservative  policy  adopted  long  ago  of 
ettmg  aside  in  years  of  plenty  a  measure  of  earnings.  In 
ursuance  of  this  policy,  your  Bank  has,  as  you  know, 
ceumulated  in  the  course  of  many  years  a  reserve  equal  to 
•s   capital,  which  naturally  means  "that   dividends  large   in 


the  eyes  of  the  captious  and  uninitiated  critic  are  moderata 
when  calculated  ujion  the  combined  capital  and  reserve. 
Deposits. 
Canadian  bank  deposits  aggregate  $1,240,308,190,  as 
compared  with  $1,144,199,224  the  preceding  year,  and 
$1,146,739,858  in  1913,  Your  total  deposits  have  increased 
$38,800,000  during  the  past  year,  and  are  .$46,450,000  greatci' 
than  in  1913,  the  figures  for  the  three  years  being  : — 

1913       $189,572,838 

1914       197,222,674 

1915       236,022,812 

We  have  had  entrusted  to  our  care  since  the  outbreak  of 
war  special  deposits  running  into  large  figures  in  coimection 
with  special  transactions, 

CircnlatioD. 
Our   notes   in    circulation  arc   $45,280  more   than  a  year 
ago.      The  tax  on   our   circulation   payable  to  the   Govern- 
ment amounts  to  $127,347. 

Quick  Assets. 
Partly  from  policy,  and  partly  from  force  of  circum- 
stances, the  ratio  of  our  quick  assets  to  liabilities  has  in- 
creased to  64%  from  55%  a  year  ago,  and  from  49%  two 
years  ago.  There  have  been  times  when  the  percentage  has 
seemed  needlessly  high,  but  you  will  doubtless  agree  as  to 
the  wisdom  of  being  on  the  safe  side. 

Idle  reserves  are  a  safeguard,  not  a  feature  for  regret, 
and  should  prove  invaluable  when  the  situation  deals. 

In  this  connection  it  is  well  to  emphasise  the  fact  that  we 
have    not    only    met    the    usual    legitimate    requirements   of 
merchants,   manufacturers,    farmers   and    ranchers,   but  have 
I    given  special  consideration   to  applications  from  those  tem- 
porarily embarrassed  by  the  prevailing  conditions. 
Current  Loans  in  Canada. 
The  fact  that  our  current  loans  in  Canada  are  lower  than 
a  year  ago   reflects   the  general   trade  conditions  throughout 
the  Dominion.     They  were  on 

October  31.  1913       $117,596,073 

October  31,  1914       108.845,332 

October   31,  1915      99,078,506 

Our  loans  to  JIunicipalities  have  varied  as  follows  : — 

October  31.   1913       $5,227,905 

October  31,    1914      9,017,324 

October  31,   1915      11,203,472 

Over  80%  of  such  advances  have  been  made  in  anticipation 
of  the  collection  of  taxes,  and  less  tlian  20%  represent 
capital  expenditure. 

Commercial  Failures  in  Canada. 
Commercial  failures  in  Canada  during  the  twelve  months 
ended   October  31,   1915,   numbered    2,883,  against  2,583   for 
the  previous  year,  and  1,569  during  our  bank  year  1912-13. 
Summary. 
In   summarising  my  remarks   I  may   say  that  a  year  ago 
I  expresse<I  the  opinion  that  Canada  was  standing  the  strain 
without   collapse.      This   summing   up    of   the    situation    still 
holds  good.      The   strain  is  less  than  could   have  reasonably 
been    expected,    and    we    are    encouraged     to     calmly     face 
the  troubles  still  ahead  of  us  because  oT  the  confidence  that 
comes   from  Having   successfully    surmounted   the   ordeals  of 
the  past  twelve  months,  ordeals  that  came  upon  this  country 
without  warning  and   found   us   inadequately   prepared. 

There  is  now  a  decidedly  more  hopeful  feeling  through- 
out the  Dominion,  and  there  is  excellent  ground  for  that 
reassurance  in  the  material  advantages  that  have  Tesulte<i 
from  a  bountiful  harvest.  When  we  consider  that  the 
North-West  alone  has  produc-ed  several  hundreds  of  millions 
of  dollars'  worth  of  agricultural  products  in  the  past  year 
in  an  area  where  in  the  boyhood  of  the  middle-aged  not  :i 
sod  %vas  turned,  we  feel  that  this  is  a  form  of  genuine 
prosperity  to  inspire  confidence  and  in  which  our  pride  i.s 
pardonable. 

When  we  begin  to  analyse  other  features  of  the  situation 
there   is  less  room  for  satisfaction. 

The  War  in  which  the  Empire  is  engaged  to  protect  its 
integrity  has  made  it  incumbent  upon  Canada  to  assist  the 
Jlother  Country  in  every  way  possible. 

We  have  ah'eady  provided  a  large  number  of  troops  and 
more  will  follow. 

In  the  manufacture  of  munitions,  clothing,  and  other 
requisites,  we  are  doing  our  full  share.  This  has  brought 
profitable  employment  to  Canada  when  sorely  needed,  and 
at  the  same  time  rendered  great  serWce  to  the  common  cause. 
Let  us,  however,  remember  that  the  manufacture  of  war 
materials  is  a  grim  and  transient  form  of  so-called  pro- 
sperity, that  the  cos;  thereof  comes  out  of  the  national  ex- 
chequer of  Great  Britain  or  of  Canada,  and  from  the  blood 
of  the  flower  of  our  manhood.  , 

Also  the  United  Kingdom  has  advanced  large  amounts 
to  Canada  for  military  expenditure,  and  the  time  may  come 
when  it  will  be  desirable,  if  not  necessary,  for  the  Dominion 
to  finance  its  own  requirements.  In  any  case,  we  must 
economise  in  every  way  possible,  so  that  we  may  bear  our 
full  measure  of  responsibility  during  the  War  and  be  pre- 
pared for  the  taxation  that  must  follow. 

Canada's  greatest  wealth  lies  at  her  feet,  her  economic 
future  IS  bound  up  in  the  development  of  vast  agricultural 
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areas  of  unsurpassed  fertility.  The  rate  at  which  that 
development  can  be  accele-ated  is  dependent  upon  the  rate 
of  increase  in  our  farming  population.  In  natural  sequence 
immigration  can  best  be  attracted  to  the  Dominion  by 
reducing  and  keeping  down  the  co.st  of  living.  That,  in 
my  opinion,  is  the  key  to  the  whole  situation. 

I  have  before  me  a  statement  regarding  the  trade  and 
general  conditions  of  the  Provinces,  which,  with  your  per- 
mission, I  will  omit  reading,  as  it  will  appear  in  the  pub- 
lished reports  of  this   meeting. 

GENERAL  MANAGER'S  SUPPLEMENTAL  REPORT  ON 

PROVINCIAL  CONDITIONS. 

Ontario. 

A  veal'  ago  conditions  in  Ontario  were  the  reverse  of 
satisfactory.  With  business  already  .severely  restricted  and 
further  dislocated  as  a  re.sult  of  the  War,  with  many 
factories  closed  and  others  running  with  reduced  payrolls 
and  shortened  hours,  and  with  collections  slow,  mamifac- 
turers,  wholesalers,  and  retailers  looked  for  hard  times. 
The  lumber  trade  was  dull,  building  at  a  standstill,  and 
lower  prices  for  real  estate  were  deemed  inevitable.  The 
problem  of  the  unemployed  was  an  added  concern  for  the 
approaching  winter.  ; 

Presently,  however.  Government  orders  for  the  manu- 
facture of  war  munitions  increased  rapidly,  and  many 
woollen  mills,  tanneries,  and  machine  shops  were  soon  work- 
ing to  capacity.  With  prospects  of  a  large  crop  and  with 
increasing  Government  e.xpenditure  for  war  munitions,  mis- 
givings began  to  disappear.  The  farmers,  the  least  affected, 
had  placed  under  cultivation  a  larger  acreage  than  ever 
before,  and,  as  a  result,  a  bountiful  crop,  perhaps  the  best 
in  the  history  of  the  Province,  has  been  harvested.  Prices 
Iiave  been  good.  Economy  is  still  being  practised  in  keeping 
with  new  conditions.  Wholesalers  and  retailers  report 
smaller  turnovers,  with  collections  slow. 

The  lumber  trade  has  been  quiet.  Stocks  are  heavy  for 
this  time  of  year,  and  the  local  demand  light.  The 
American  trade  has  been  moderate,  but  a  marked  revival  is 
promised.  It  is  expected  that  the  cut  this  season  will  be 
much  reduced. 

The  mines  are  now  active,  though  the  total  production  is 
less  than  last  year.  The  output  of  silver  will  doubtless 
increase  in  consequence  of  the  rapid  riso  in  price.  The 
value  of  gold  mined,  has  increased  50%.  The  nickel  and 
copper  mines  have  been  greatly  stimulated  by  the  demand 
i-reated   by   the   War. 

Municipal  expenditure  has  been  in  keeping  with  the 
general  spirit  of  economy.  No  new  railway  construction  of 
importance  has  been  attempted,  nor  any  large  power  scheme 
undertaken. 

The  value  of  first-class  city  property  and  good  farm 
lands  is  maintained,  holders  being  unwilling  to  make 
sacrifices.  Building  in  Toronto  is  reported  to  show  progress 
and  the  labour  situation  has  greatly  improved. 

Confidence,  which  was  lacking  a  year  ago,  now  seems  to 
be  restored. 

Provincs  of  Quebec. 
With    improved    agricultural   markets    and    crops   above 
the!  average,    the   rural    sections   of    the   Province  are   m  a 
satisfactory  condition. 

The  high  freight  rates  and  scarcity  of  tonnage  for  ship- 
ments to  Great  Britain,  together  with  a  limited  demand, 
until  recently,  from  the  United  States,  have  resulted 
somewhat  unsatisfactorv  year  for  the  lumber  trade, 
stocks  of  lumber  are  being  wintered,  and  forest  operations 
(or  the  coming  season  will,  as  a  rule,  be  curtailed.  Scarcity 
of  tonnage  for  shipment  of  paper  to  England  has  increased 
the  export  of  that  important  commodity  to  the  United 
States,  although  the  price  of  news  print  there  has  not  main- 
tained the  level  to  which  it  rose  during  the  early  days  ot 
the  War.  .  , ,  i     u  » 

Wholesale  and  retail  business  is  reasonably  good,  but 
the  commercial  agencies  report  failures  above  the  average. 

General  manufacturing  conditions,  especially  in  Montreal, 
have  steadily  improved  throughout  the  year.  Ihc  textile 
companies  report  business  as  being  quite  good,  and  the  manu- 
facture of  munitions  of  war  has  brought  activity  and  profit 
to  certain  important   industries.  rru     i  •  i. 

There  has  been  little  movement  in  real  estate.  The  high 
prices  at  whicn  properties  are  still  held  in  tbe  chief  centres 
arc  ;not  an  accurate  guide  to  realisable  values. 
Maritime  Provinces. 
General  conditions  are  reasonably  satisfactory  throughout 
our  Maritime  Provinces.  The  crops,  excepting  apples,  have 
beeri  bountiful,  with  good  prices. 

Fishermen  have  had  a  successful  season,  with  a  larger 
catch  than  last  vear  and  high  prices. 

Lumbermen  on  the  whole  have  not  had  a  good  year.  i.ast 
season's  cut  was  above  the  average,  but  a  dull  American 
market,  combined  with  scarcity  ot  tonnage  and  high  freight 
rates  to  England,  caused  a  falling  off  in  sales.  Large  stocks 
of  lumber  are  being  carried  into  tl'e  winter,  and  in  conse- 
quence the  coming  season's  operations  probably  w.ll  be  cur- 
tailed. Within  the  last  few  weeks,  however,  there  has  been 
a  marked  revival  in  the  American  demand. 


The  output  of  the  coal  mines  will  be  greater  than  last 
year,  due  in  large  measure  to  the  requirements  of  the  steel 
plants,  tlie  business  of  which  has  been  largely  increased  by 
war  orders. 

Wholesale  and  retail  trade  is  reported  as  in  a  healthy 
condition. 

North-West  Provinces. 

The  Korth-West  lias  recovered  to  a  marked  extent  from 
the  economic  dislocation  of  a  year  ago. 

The  season's  wheat  and  other  cereal  crops  have  exceeded 
all  previous  records  in  quantity  and  quality,  and  despite  the 
enormous   yield,  prices  have  been   uncommonly   well    main- 
I   tained. 

It  would  be  difficult  to  exaggerate  the  importance  of  these 

•    results  to  the  Prairie  Provinces — and  the  Dominion  at  large. 

Live  stock,  which  was  decreased  somewhat  last  year  when 

feed  was  scarce,  is  again  being  increased,  and  the  prosperity 

of  those  engaged  in  mixed  farming  and  in  ranching  is  most 

encouraging. 

Packing  plants  are  finding  business  satisfactory.  The 
combined  capacity  of  the  plants  in  the  North-West  is  about 
15,000  hogs  daily. 

The  flour  mills  in  Manitoba,  Saskatchewan,  and  Alberta 
are  busy  and  are  doing  well.  Their  combined  daily  capa- 
city is  "about  27,C00  barrels. 

With  important  exceptions,  ooal-mining,  which  is  largely 
confined  to  the  Province  of  Alberta,  has  not  been  profitable 
during  the  past  year. 

Oil   prospects   have  been   disappointing. 
Real  estate   is   quiet — speculation   has   ceased. 
Public  and  private  expenditures  in  the  North-West  have 
been  comparatively  small  in  the  year. 

The  expenditures  of  the  Provinces  and  the  iMunicipah- 
ties  were  reduced  to  a  minimum.  There  has  been  some 
expenditure  bv  railways  on  new  construction,  principally  in 
Southern  and 'Northern  Alberta,  in  both  cases  serving  good 
arable  lands.  Work  on  the  Hudson's  Bay  Railway  has  been 
continued.  .  . 

A  considerable  amount  has  been  spent  by  the  Dominion 
Government  in  the  erection  of  large  interior  storage  eleva- 
tors. 

The  large  advances  of  the  Dominion  Government  to 
farmers  in  certain  districts,  principally  in  the  form  of  seed, 
were  made  very  opportunely  and  have  been  amply  justi- 
fied by   the  very   large   crop   yield   in  those  districts. 

Business  in  many  important  lines  is  good  and  should 
continue  to  improve  as  returns  from  grain  yet  to  be  marketed 
are  received. 

The  general  business  outlook  has  been  transformed  by 
the  large  crop. 


La 


British  Columbia. 

Following    the  outbreak  of   war.    British    Columbia   was 
seriously  affected  by  the  stoppage  of  expenditure  on  railway 
construction  and    extension,  and  in  the  outlay   upon   public 
works,    also    by   the    cessation    of    inflow    of    capital    to    de- 
velop the  lumber,  mining,  and  other  resources  of  the  Province. 
Speculation  in  real  estate  had  risen  to  a  height  where  prices 
were    quite    bevond   reasonable   productive   values.     Business 
has  now   been  "forced   bv  adversity  to  a  sounder   basis   and 
shows    signs   of    recovery.     There    Has  been  a  very  general 
tendency  toward    economy    and    retrenchment,     with    bene- 
ficial result.  .      , 
Durint'  the  past  year  mining  of  all  classes  has  revived, 
bringing  "increased  emplovment  and  a  growth  of  orders  for 
equipment   and    supplies.     The    establishment   of   a   refinery 
would    be   ot  gi-eat    benefit  to   the   country.     In   agriculture 
good  crops  are  reported,  and  although  prices  are  disappoint- 
ing, it  is  satisfactory  that  the  Province  is  gr.idually  getting 
into  the  position   of   feeding   itself.     The   fruit   crop   is   ex- 
cellent and  is  being  marketed  under  better  conditions  than 
formerlv   and  at  better   prices.           .                               ct    .  ,. 
The"  salmon  catch  exceeded   expectations   for  an  on-year, 
and  demand  and  prices  have  been  satisfactory.     The  halibut 
catch  has  been  satisfactory  also  and  marketed  under  favour- 
able  conditions.     The   lumber  trade  is  in   a  better   position 
than  when  under  review  a  year  ago,  largely  in  consequence 
of   improved   demand   from   the  Prairie   Provinces,  but  still 
suffers  ■  through    lack    of    shipping    for   the    export    trade, 
which  trade  could  be  greatly  increased  with  adequate  faciU- 

'*The  population  has  temporarily  fallen  off  through  en 
listment  and  lack  of  employment  in  building  trades  and 
railwav   construction.  •     u        i 

Wi'th  return  to  more  settled  conditions,  there  is  bound 
to  ho  an  influx  of  new  people  and  some  resumption  ot 
the  flow  of  capital  to  develop  the  great  natural  resources 
of   this   Province. 

Newfoundland. 
This  year's  catch  of  cod,  the  great  staple  product  of 
Newfoun"dland,  will  be  equal  to  that  of  last  season  while 
tho  prices  being  realised  are  exceptionally  high.  In  con- 
sequence  trade,  wholesale  and  retail,  is  good  and  gene"! 
business  conditions  throughout  the  country  may  be  con- 
sidered satisfactory. 
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The  sealing  voyages  of  last  spring  were  the  most  un- 
profitable on  i-ecord.  On  acj:ount  of  the  very  high  f. eight 
rates  offering,  it  is  probable  some  of  the  best  iron  ships 
will  be  withdrawn  from  seal  fishing  for  service  elsewhere; 
therefore   the   prospects    for   next  spring's   sealing   are   poor. 

The  pulp  and  paper  business  has  been  disappointing. 
Markets  for  ground  wood  pulp  were  poor,  freights  high, 
.ukI  tonnage  scarce.  Large  quantities  will  be  carried  over 
this  winter  by  the  mills.  The  adverse  sterling  exchange 
lias  largely  militated  against  profits,  as  exports  of  this 
product  are  mainly  to  Great  Britain. 

General  conditions,  however,  are  largely  governed  by  the 
cod  fisheries,  and  t/lie  excellent  returns  from  them  are 
enabling  the  Colony  to  weather  the  universal  storm  with 
a  fair  measure  of  comfort  and  confidence. 

VLexioo. 

The  business  of  our  office  is  practically  at  a  standstill, 
and  our  very  limited  operations  are  being  performed  under 
extraordinarily   trying   conditions. 

It  was  then  moved  by  the  President,  seconded  by  Mr. 
R.  B.  Angus,  that  the  report  of  the  directors,  now  read, 
bo  adopted  and  printed  for  distribution  among  the  share- 
holders.    This   was  unanimously   carried. 

Mr.  William  Yuile  moved,  seconded  by  Mr.  James 
Rodger,  that  the  thanks  of  the  meeting  be  presented  to 
the  fresident  and  directors  for  their  attention  to  the  in- 
terests of  the  Bank. 

In  making  this  motion,  ]\Ir.  Yuile  said  :  "  In  such  crises 
as  we  have  exijerienced  during  the  past  year  the  President 
and  directors  must  have  had  a  strenuous  time,  and  I  leel 
that  they  are  entitled  to  the  warmest  thanks  of  the  share- 
holders for  the  manner  in  which  they  have  carried  on  the 
affairs  of  the  Bank  up  to  the  present  day.  When  you  see 
that  they  have  in  quick  assets  $liO,000,000  you  can  appreci- 
ate that  the  Bank  is  on  a  very  sound  tooting.  In  aau.tion 
to  tiiat,  they  have  been  able  to  pay  the  usual  10%  dividend 
and  the  2%  bonus,  while  they  have  added  $5u,oO0  to  the 
balance  of  profit  and  loss  account  and  paid  the  war  tax  of 
.'5lz/,0o0.  In  face  of  all  this,  I  am  sure  you  will  agree  with 
me  that  we  have  every  reason  to  be  satisfied  with  the 
manner  in  which  they  have  conducted  our  affairs." 
(Applause.) 

The  vote  of  thanks  was  then  unanimously  carried. 
The  President,  Mr.  H.  V.  Meredith,  in  reply  said  : 
"  Gentlemen,  on  behalf  of  the  directors  and  myself,  I  must 
thank  you  for  this  motion.  It  is  gratifying  to  us  all  to 
know  that  we  have  your  continued  confidence,  and  we  fully 
appreciate  your  kindly  words.  Your  directors  give  the 
closest  attention  to  the  affairs  of  the  Bank,  and  fully  realise 
their  great  responsibilities,  especially  in  such  times  as  these, 
as  you  can  well  understand,  and  their  work  has  been  very 
onerous    during   the   past   year." 

Mr.  E.  B.  Greenshields  moved,  seconded  by  Mr.  William 
McMaster,  that  the  thanks  of  this  meeting  be  given  to  the 
General  JIanager,  the  Assistant  General  Manager,  the  super- 
intendents, the  inspectors,  the  managers  and  other  officers  of 
the  Bank  for  their  services  during  the  past  year. 

In  speaking  to  this  motion,  Mr.  Greenshields  said  ;  "I 
know  the  General  Manager  of  the  Banlc  has  had  a  very 
trying  time  during  the  past  year.  I  think  all  agree  that 
he  has,  with  the  assistance  of  the  Assistant  General  Manager, 
the  superintendents,  and  the  Branch  managers,  conducted  the 
affairs  of  the  Bank  in  a  singularly  able  manner.  {Hear, 
hear.) 

"  I  have  attended  very  many  annual  meetings  of  this 
Bank,  and  a  resolution  similar  to  this  has  been  presented  at 
each  one,  and  passed  in  what  might  be  called  speaking 
silence.  That  is  because  when  you  say  a  man  has  done 
his  duty  well  it  is  almost  superfluous  to  say  anything  more. 
But  this  year,  I  think  all  the  shareholders  would  like  to 
record  their  appreciation  of  the  number  of  gallant  young 
men  from  the  Bank's  staff  who  have  volunteered  to  follow 
the  country's  banners  to  war,  and  joined  in  the  great  fight 
for  liberty  against  tyranny.  (Applause.)  Many  of  these 
have  already  given  their  lives  for  their  country,  and  are  now 
sleeping  peacefully  beneath  the  green  fields  of  France, 
forming  eternal  links  of  love  between  that  country  and  ours. 
"  But  while  supplying  soldiers  for  the  Front,  we  should 
also  remember  that  we  must  support  them.  Many  other 
members  of  the  staff  have  also  been  most  anxious  to  go  to 
the  Front,  but  they  have  had  to  remain  behind  to  look  after 
the  interests  of  a  great  institution  such  as  this,  because 
if  such  institutions  are  not  sufficiently  manned  it  would  be 
impossible   properly  to  take   care  of  the  men  at  the  Front. 

"  That  the  staff  has  protected  our  interests  well  is  evi- 
denced by  the  statement  presented  to-day,  and  I  would  like 
to  add  that  those  who  have  stayed  behind  have  not  only 
done  their  own  work  as  well  as  ever  before,  but  also  that 
of  their  companions  who  had  the  honour  of  going  to  the 
Front." 

In  seconding  the  motion,  Mr.  Wm.  McMaster  said  that 
one  of  the  great  assets  the  Bank  had  was  its  splendid 
organisation.  The  results  achieved  had  been  largely  due  to 
the  loyalty  and  efficiency  of  those  occupying  minor  positions 
on  the  staff. 

The  vote  -of  thanks  was  then  carried^,  with  applauje. 


Secure! 

THE  householder,  who  is  exposed  to  all 
manner  of  everyday  risks,  is  now  able 
to  safeguard  the  contents  of  his  home,  the 
property  of  his  family,  guests,  and  servants, 
against  almost  every  conceivable  conting- 
ency. All  in  the  one  policy,  at  the  one 
inclusive  premium  of  5s.  per  cent.  This 
plenitude  of  cover  is  provided  by  the  new 
householders' 

ALL-IN' 

POLICY 

which  protects  the  householder  against  the  following 
risks  and  their  many  possibly  complicated  side  issues  : 

Fire— Loss  of  Rent— Burglary— Housebreaking — 
Larceny  and  Theft— Employers'  Liability  (injur- 
ies to  Servants,  including  casual  labour) — Burst- 
ing of  Water-pipes  and  Apparatus  following  frost 
— Storm,  Flood  or  Tempest — Explosion  of  Gas  or 
of  Domestic  Boilers — Mirror  Breakage —Public 
Liability— Linen  at  Laundry 
— Lightning  — Thunderbolt 
Subterranean  Fire — Earth- 
quake —  Riots  —  Strikes  — 
Insurrection  —  Civil  Com- 


motion. 

This  Policy  is  issued  ONLY  by  tlie 

BRITISH  DOMINIONS 

GENERAL  INSURANCE  COMPANY 
LIMITED  'ALL-IN'  Policy  Dept., 
9  &  10  Tokenhouse  Yard, 
London,  E.C. 

Head  Office— I  Roval  Exchange 
AvKNUE,  London,  E.C. 
Subscribed  Capital     £779,481. 
Authorised        „      £1,000,000. 
Paid-up  „  £381,780. 

TOTAL    SECURITY    TO 
POLICY-HOLDERS 

including  premiun 


One  Policy — One  Premium 

At  one  simple  stroke  :    in  one  simply-worded  and     „ 
easily    understood    document ;     by    one    annual     K 
payment,  you  can,  by  the    'All-in'   Policy,  effect     "' 
what     is     frequently     effected      by    SEVERAL 
DIFFERENT    POLICIES.      Send   to-day  for 
explanatory  Booklet  No.  58,  post  free. 

5s.    per    cent. 
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In    acknowledging     the    vote     of    thanks     the    General  | 
Manager,    Sir   Frederick    Williams-Taylor,   said  : — 

"On  behalf  of  myself,  the  Assistant  General  Manager, 
the  superintendents,  inspectors,  managers,  and  staff,  I  beg 
to  express  my  very  keen  appreciation  of  the  complimentary 
terms  in  which  you  have  referred  to  our  services  during  the 
past  year. 

"  It  has  been  a  more  trying  year  for  the  officials  of  the 
Bank  than  they  have  ever  before  experienced.  They  have 
been  overworked,  because  we  have  found  it  impossible  to 
provide  experienced  men  and  women  in  sufficient  numbers 
to  take  the  place  of  those  on  military  duty.  They  have  been 
deprived  of  holidays  for  the  same  reason. 

"  In  the  circumstances  it  speaks  well  for  the  loyalty  and 
sense  of  duty  of  our  staff  that  they  have  been  so  appre- 
ciative of  the  situation  and  so  ready  to  <lo  their  share 
towards  carrying  on  the  business  of  this  great  Bank  in 
which  ive  all  take  such  a  pride,  and  thereby  helping  our 
country  in  this  hour  of  trial. 

"  The  percentage  of  our  men  with  the  Colours  is  not 
surpassed,  if  equalled,  by  any  other  important  corporation  in 
Canada.  I  also  take  occasion  to  refer  with  pride  to  the 
splendid  spirit  and  qualities  of  these  men,  and  with  pride 
and  profound  sorrow  to  our  ever-lengthening  Honour  Roll." 

The  ballot  for  the  appointment  of  auditors  and  the  elec- 
tion of  directors  for  the  ensuing  year  was  then  proceeded 
with,  and  the  scrutineers  appointed  for  the  purpose  reported 
that'  Messrs.  George  Hyde,  C.A.,  J.  Maxtone  Graham, 
C.A.,  and  James  Hutchison,  C.A.,  were  duly  appointed 
auditors,  and  the  following  gentlemen  duly  elected  direc- 
tors :  D.  Forbes  Angus,  R.  B.  Angus,  A.  Baumgarten,  H.  K. 
Drummond,  C.  B.  Gordon,  E.  B.  Greenshields,  C.  R. 
Hosmer,  Sir  William  Macdonald,  Hon.  Robt.  Mackay, 
Wm.  McMaster,  H.  V.  Meredith,  Sir  Thomas  Shaughnessy, 
K.C.V.O. 

The  meeting  then  terminated. 

At  a  subsequent  meeting  of  the  directors  Mr.  H.  V. 
Meredith  was  re-elected    President. 


AFRICAN  BANKING  CORPORATION,  LIMITED. 

The  fortv-sixth  ordinary  general  meeting  was  held  on 
January  6,  at  Salisbury  House,  E.G.,  the  Right  Hon.  Vis- 
count Midleton,  P.C.   (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  will  proceed  to  say  a  word  or  two  on 
the  figures,  which  are  in  themselves  eloquent  as  to  the  posi- 
tion of  the  Bank.  On  the  liabilities  side  of  the  balance  sheet 
you  will  see  that  the  capital  at  £600,000  and  the  reserve  at 
£210,000  remain  the  same  as  last  year.  The  note  circulation 
ha-s  increased  by  £50,000,  and  is  now  £262,827,  as  against 
£212,622  last  year.  This  is  in  keeping  with  our  increased 
figures,  and  is  a  satisfactory  sign  of  growth.  The  current 
and  deposit  accounts  are  -up  roughly  £700,000.  Tf^is  is 
also  very  satisfactory.  The  drafts  issued  are  also  higher 
by  £73,000,  being  now  £182,436.  On  the  assets  side  the 
(oin,  bullion,  and  short  loans,  cash  at  bankers,  and  short- 
dated  Treasury  bills  amount  to  £1,664,950,  being  about 
£400,000  more  than  last  year.  The  bills  of  exchange  pur- 
<hiised,  which  are  also  liquid  in  the  sense  that  they  are 
maturing  daily,  amomit  to  £1,335,017.  Therefore,  if  you 
put  tho.se  two  figures  together  you  have  £3,000,000  of  liquid 
working  resource.s  which,  considering  the  total  of  our  de- 
posit and  current  accounts,  is  a  very  large  figure.  Beyond 
tlii.s  we  liave  the  securities,  which  we  have  valued  at  the 
depreciated  prices  ruling  at  the  date  of  our  balance ;  that 
in  to  say,  at  the  minimum  prices  where  there  is  no  Stock 
Exchange  quotation,  or  at  the  Stock  Exchange  quotation 
it  there  were  actual  dealings.  Those  amount  to  £1,037.035. 
'I'lie  financial  position,  therefore,  of  the  Bank  is  very  strong, 
'the  profit  for  this  year  is  £208,113,  as  compared  with 
£210,297  in  the  previous  year.  That  is  a  shortage  of  only 
£2,000,  which,  considering  the  large  amount  which,  like 
other  banks,  we  have  had  to  devote  to  depreciation  of  securi- 
ties, is,  I  think  you  will  admit,  an  extremely  .satisfactory 
result.  'J'he  charges  at  £150,284  are  practically  the  same 
as  last  year.  'J'he  interim  dividend  and  the  present  dividend 
of  6%  per  annum  equal  £36,000,  which  leaves  a  balance 
to  be  carried  forward  of  £27,701,  or  more  than  the  balance 
brought  into  the  accounts  from  the  previous  year.  We  have 
been  able  during  the  year  to  open  new  branches  at  Jepjws- 
lown,  Hermon,  Benoiii.  and,  in  the  last  few  days,  at  Stutter- 
heim.  I  think  you  will  admit  that,  in  spite  of  the  storm 
and  .stress  which  has  beset  commercial  activity  all  over  the 
world  during  the  jieriod  under  review,  we  have  a  satisfac- 
tory result  and  a  sound  busine.ss  to  show. 

Mr.  Robert  Littlejohn  (Deputy-Chairman)  seconded  tin! 
re.wlution.  which  was  carried  unanimously. 

The  proceedings  then  terminated. 


NEW  ZEALAND  AND  RIVER  PLATE   LAND 
MORTGAGE  COMPANY,  LIMITED. 

The  thirty-second  annual  ordinary  general  meeting  was  held 
on  January  4  at  Salisbury  House,  London  Wall,  £.C.,  Mr'. 
A.  M.  :\Iitchison  (Chairman  and  Managing  Director) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
the  declaration  of  a  dividend  of  10%,  said  :  1  am  sure  yon 
will  regard  the  accounts  which  we  have  the  pleasure  of  lay- 
ing belore  you  as    eminently  satisfactory. 

Profits  Increased. 

Notwithstanding  the  increase  in  taxation  from  £4,883 
last  year  to  £12,385  this  year,  the  profits  for  the  year  are 
£6,164  higher  than  they  were  before.  It  is  right,  however,  for 
me  to  point  out  that  the  extremely  gratifying  figure  of 
£103,235,  income  received  at  River  Plate,  includes  £4,514 
which  was  due  at  October  31,  1914,  but  was  not  taken  into  the 
accounts  for  that  year  because  it  had  not  then  been  paid. 
As  against  that  there  is  a  sum  of  £1,914,  which  was  due  at 
October  31,  1915,  but  is  not  taken  into  the  accounts  because  it 
was  unpaid,  but  the  difference  between  these  two  figures — 
viz.,  £2,600 — must  be  regarded  in  the  light  of  a  windfall 
for  the  accounts  of  this  year  and  must  not  be  looked  at  as  a 
part  of  the  regular  earnings.  The  loans  on  mortgage  at 
the  River  Plate  stand  at  £1,237,128,  and  are  £34,389  less 
than  they  were  last  year.  During  the  ensuing  year  this 
figure  will  not  be  increased  unless  the  War  should  unex- 
pectedly come  to  an  end,  and,  in  fact,  it  seems  at  present 
unlikely  that,  owing  to  the  action  of  the  Treasury,  it  ever 
will  be  increased  whilst  the  War  continues.  On  the  other 
hand,  it  may  be  further  diminished.  I  am  afraid,  therefore, 
that  we  must  regard  the  present  accounts  as  showing  a  high- 
water  mark,  which  we  cannot  hope  to  surpass,  and  are  scarcely 
likely  to  again  attain  until  the  present  crisis  has  passed  away. 
The  action  of  the  Treasury  has  been  this  :  In  April  last 
they  expressed  their  disapproval  of  our  renewing  or  replac- 
ing more  than  one-half  of  our  Debentures  up  to  the  end  of 
the  year  1915,  but  during  1916  they  allow  us  to  renew  or 
replace  three-quarters.  In  other  words,  they  require  us  to 
pay  off  one-quarter  of  the  Debentures  maturing  during  the 
year.  If  we  bad  been  pursuing  an  extravagant  policy  instead 
of  fostering  the  reserve  in  the  way  we  have  done  these 
requirements  of  the  Treasury  would  have  affected  the  Com- 
pany in  a  most  serious  manner,  and  would  have  necessitated 
a  curtailment  of  dividends;  but  I  have  every  reason  to  believe, 
and,  indeed,  feel  quite  confident,  that  we  can  comply  with 
the  regulations  without  being  driven  to  any  step  of  this  kind. 
The  treatment  of  our  maturing  terminable  Debentures  as 
being  in  any  way  similar  to  an  issue  of  new  capital  is,  of 
course,  very  imfair  to  the  Company,  because  any  serious 
reduction  of  the  Debentures  necessitates  a  withdrawal  of 
capital  already  invested,  or  a  diminution  of  dividends,  or  both  ; 
and,  on  the  other  hand,  other  companies  who  obtain  their 
funds  in  other  ways  are  able  to  maintain  and  even  extend 
their  mortgage   business    at    the   River   Plate. 

The  Dividend  Question. 

A  short  time  after  the  meeting  last  year  a  letter  signed 
by  a  good  many  shareholders,  mainly  in  New  Zealand, 
asking  for  higher  dividends,  was  sent  to  the  board.  I  don't 
want  to  lay  too  much  stress  on  it,  for  I  am  told  that  it  was 
principally  signed  before  the  War,  and  I  understand  that  the 
gentlemen  who  engineered  it  on  this  side  were  conscious  that 
the  time  was  most  inopportune  for  anything  of  the  sort,  and 
therefore  they  kept  back  the  letter  until  after  the  meeting, 
although  they  had  it  in  their  hands  at  the  time.  I  mnst 
say  I  think  they  would  have  been  more  consistent  if  they 
had  kept  it  back  altogether,  for  I  cannot  believe  that  the 
shareholders  who  signed  it  during  the  peaceful  conditions 
which  previously  prevailed  would  have  wished  it  presented 
during  the  continuance  of  this  terrible  War  and  the  financial 
conditions  which  now  exist.  However,  it  had  the  effect  of 
making  us  conscious  that  many  shareholders  quite  fail  to 
appreciate  the  fact  that  a  dividend  free  of  income  tax  is, 
in  fact,  a  larger  dividend,  and  in  future  we  propose  to 
adopt  the  course  which  most  companies  now  pursue  and  to 
pay  dividends  less  tax.  This  will  enable  a  larger  dividend 
to  be  paid,  and  next  year  we  propose  in  July — unless  any- 
thing unforeseen   should    occur — to    pay  an  interim  dividend 

!    of  6%   instead  of  5%,  but  to  pay  it  less  tax,  and  we  jiropose 

I   to    continue   on    the    same    course. 

Considerably  Stronger  Financial  Position. 
The  finance  of  the  Company  is  considerably  stronger  than 
last  year.  The  investments  in  London  have  been  increased 
from  £53,731  to  £95,568,  and  cash  and  bills  receivable 
amount  to  £54,785.  as  against  £28,708.  Consequently,  the 
liquid  assets  are  increased  by  £57,914.  The  River  Plate 
districts  have  recently  passed  through  considerable  vicissi- 
tudes, and  the  War  has  dislocated  business  and  upset 
finance ;  but  the  fact  remains  that  this  great  producing 
country  is  peacefully  producing  the  necessities  of  existence 
which  are  loeing  improductively  consumed  in  waging  this 
worldwide  war  elsewhere.  The  Argentine  mu.st  profit  by 
this,  as  the  fighting  Powers  must  lose,  so  that  there  is  a 
strong  tendency  now  acting  in  its  favour  towards  economic 
prosperity,   and    there   is    less    reason    for   anxiety  as    to    its 
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future  than  there  is  for  the  future  of  many  countries  whose 
financial  condition  has  been  considered  as  far  more  secure. 
The  general    outlook  there    is  good. 

Jlr.   H.  J.  Gibbs  seconded  the  motion,  which  was  carried 
unanimously. 


INDIAN  MINES. 


NEW  TRANSVAAL  CHEMICAL  COMPANY,  LIMITED. 

The  twentieth  ordinary  general  meeting  was  held  on 
January  6  at  Winchester  House,  Old  Broad  Street,  E.C  , 
Uaron  "  Emile  B.  d'Erlanger  (Chairman  of  the  Company) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  These  are  the  first  accounts  submitted  to  you  since  the 
rearrangement  of  capital  consequent  upon  our  agreement 
with  Jlessrs.  Lever  Brothers,  duly  sanctioned  by  you  la.st 
year.  The  total  share  capital  is  now  £5CO,000.  "Ttiere  is  a 
Debenture  debt  of  £19.5U0  and  £110.0U'J  secured  advances, 
forming  part  of  a  credit  of  £150,000  t)pened  to  us  by  the 
National  Bank  of  South  Africa  at  a  very  reasonable  rate 
of  interest.  You  may  rest  assured  that  our  assets  on  the 
right-hand  side  of  the  balance  sheet  adequately  repre- 
sent our  liabilities.  Tlie  largest  item  on  the  cre<lit 
side  is  investment*,  £403,000.  'these  include  150,000  15:, 
Lever  Brothers  Preference  shares,  valued  at  £150.U0U. 
though  officially  quoted  at  about  £2.  The  investment  in 
the  South  African  Oil  and  Fat  Industries,  Limited,  our 
subsidiary,  amounts  to  approximately  £200,000,  one-third  of 
which  repret^ents  share  capital  and  the  remainder  advances. 
Our  subsidiary  has  for  several  months  been  earning  regular 
and  substantial  profits.  Our  next  largest  investment  is  in 
the  Premier  Whaling  Company,  from  which  we  derive  a 
great  deal  of  raw  material.  It  made  a  profit  of  £5,000  in 
1914,  and  the  results  of  1915  are  expected  to  be  about  tlie 
same.  We  also  have  £24,030  invested  in  the  ilachavie 
mine,  from  which  we  have  so  far  derived  no  dividend. 
Our  stocks  on  hand  amount  to  £101,000,  our  debtors  to 
£71,725,  bills  receivable  to  £17,2C0,  and  cash  to  £2,800. 
Each  item  is  worth  its  full  book  value.  Ignoring  the  stocks 
of  our  subsidiary,  and  taking  Lever  shares  at  market  value, 
our  licjuid  assets  exceed  cash  liabilities  by  some  £350,000, 
or.  if  we  include  South  African  Oil  and  Fat  Industries 
stocks,  by  well  over  £400,000 — a  very  strong  financial  position 
indeed.  It  being  desirable  that  the  Company  should  be 
independent  of  permanent  banking  facilities,  Messrs.  Lever 
Brothers  have  asked  that  the  Ordinary  share  capital  should 
be  increased  by  £150,000  by  tlie  creation  of  Ordinary  £1 
shares,  the  right  of  subscription  to  which  is,  in  the  first 
instance,  reserved  to  the  Ordinary  shareholders  at  i>ar.  The 
trading  profit  of  the  New  Transvaal  Chemical  Company 
]iroper  amounts  to  £35,549,  as  compared  with  £27,256  in 
1914  and  £35,557  in  1913,  a  proof  that  we  have  turned  the 
corner.  We  have  to  add  £22,500,  the  dividend  on  Lever 
shares,  and  have  a  distributable  profit  of  £35,000,  against 
£9,500  in  1914  and  £23,000  in  1913. 

Mr.  Caesar  Schlesinger  seconded  the  resolution,  which  was 
carried   unanimously. 

The  dividends  were  formally  declared,  the  retiring 
ilirectors  and  auditors  re-elected,  and  a  resolution  authorising 
the  issue  of  150,000  new  Ordinary  shares  of  £1  each  was 
agreed  to.  

Alexanders  and  Co. — Dividend  for  the  final  half-year 
at  the  rate  of  6%  {)er  annum  on  Preference  shares  and  at 
the  rate  of  10%  per  annum  on  the  Ordinary  shares,  making 
iO%    for  the  year. 

Banco  de  Chile,  London. — Dividend  of  8  per  cent,  for 
the  half-year. 

Bank  of  Bengal. — Dividend  for  half-year  at  the  rate  of 
127„  per  annum,  with  a  bonus  of  4%  ;  four  lakhs  are  placed 
to  reserve,  and  carry  forward  Rs.  416,829.  Owing  to  the 
recent  heavy  depreciation  of  Government  securities.  50  lakhs 
are  taken  from  reserve  and  transferred  to  the  special  reserve 
for  depreciation  of  investments  as  a  precautionary  measure. 

B.\NK  OF  Bombay.— Dividend  for  the  past  half-year  at 
the  rate  of  13%  per  annum  and  a  bonus  at  the  rate  of 
2%  per  annum  ;  apply  in  writing  down  Government  securi- 
ties Rs.  3,5O,CO0,  Rs.  5,00,000  taken  for  reserve  for  Govern- 
ment securities,  and  carry  forward  Rs.  4,00,372. 

Bank  of  Madras.— Dividend  of  10%  and  a  bonus  of  2%. 
3  lakhs  50,006  rupees  have  been  carried  over,  11  lakhs  have 
been  taken  from  the  reserve,  and  li  lakh  from  the  profit  and 
loss  account  to  write  down  Government  securities. 

Chaetehed  Bank  of  India,  Australia,  and  China 
announce  an  agency  of  this  Bank  was  opened  at  Pekin  on 
December  29. 

Pake's  Bank.— After  taking  War  Loan  Stock  at  cost, 
writmg  down  other  investments  to  or  under  prices  rulinn-  on 
December  31,  1915,  providing  for  all  bad  and  doubtful 
tlebts  and  contributing  to  Staff  Widows'  Fund  this  Com- 
pany proposes  to  pay  a  dividend  for  the  past  half-year 
at  the  rate  of  18%  per  annum,  subject  to  deduction  of 
'"/"i^n^'onA  "^'''"e  18%  for  the  year  1915,  leaving  a  balance 
'TU     J-  '"         caned  forward  to  credit  of  next  account 

ihe  dividend  for  the  halfvears  ending  December  1914  and 
June  1915  was  at  the  same  rate;  and  the  Ixilance  carried 
forward   on  December  51,  1914.  was   £225,670 


BALAGH AT.— Capital,  £212,600  in  Ordinary  and  £95,400 
in  Ten  per  Cent.  Preference  shares  of  £1  each.  The  Prefer- 
ence shares  after  first  receiving  10  per  cent,  entitled  to 
participate  pro  rata  with  Ordinary  for  further  dividend, 
but  are  non-cumulative. 

Total 

Ore                    Total             WoriiDg       Working  Trice  o£ 

Milled         ^Gold  Yield-,        Costs        ^Profit'-,  Shares 

Yr.  euda               Tons           Value        Per            per                     Per  end  of 

Dec.  31                                    £           Ton          Ton         £       Ton  Periodt 

1914         ...          40,440          CG.COl        33/0          32/6         909       0/C  2/9 

1915. 

Mar.  qr.  ...            9,6S7         lC,188t     33/5          _           _          —  4/3 

June  qr.    ...            9,009          16,466t      36/0           —            —          —  4/9 

Sept.  qr.                  0,186           16,683t      3G/2          _            _           _  4/0 

Oct.           ...            2,900            6,691}      39/3            _            _          —  6/3 

Nov.          ...           a,900           ."i,703{       39;i           —             —         —  5,0 

Dec.          ...            3,002           7,851ci       62,6           —             _-         —  (i;0 
•  Before  deduction  of  royalty  (£3,264  in  1914). 
t  Price  of  Ordinary  shares. 
I  Estimated  at  £4  5s.  per  fine  oz. 
((/)  LncUiding  497  oz.  obtained  Irom  phte^. 

Dividends  per  cent. — Account  1907,  March,  10  on  Pref. 
Nil  since. 

CHAMPION  EEEF.—  CapiUl  £260,000,  in  shares  of  2a.  6d. 

Ore                 Total           Working             Total  Price  of 

Tear  ends          Milled      ,-Qold  Yield* -,     Costs          , — Profitt^ — ,  Shares 

Sept.  30             Tons                        Per         per                          Per  end  of 

£       Ton         Ton              £         Ton  Period 

1912-13       ...    220,651        610,736     46/3       26/6          218,001      19/7  10/9 

1913-14       ...    216,934        627.500     48/7        27/10        225,489      19/7  10/6 

1914-15. 

Dec.  qr.      ...     54,352       134,300a  49,'4          _            _            _  10/9 

March  qr.  ...     63,113       136,000n  61/2          _            _            _  11/6 

Juneqr.      ...       51,593      138,885a    53/10        _            —            —  11/3 

Sept.  qr.      ...       52,300       141,604a    54/1           _             _             —  11,0 


12  I 


211,368 


550,( 


a  63,7  —  — 

61/8  —  — 


11,0 


10/6 


Oct.  ...      17,615         45,507a 

Nov.  ...     17,053         44,0,55a    51  S  ~  —  —  ;i;;i 

I>e-.  ...     17,360         12,li;4:t     4S,6  —  _  _  ll/u 

•  Includes  yield  from  accumulated  slimes. 
t  Before  payment  of  royalty. 
(,-1)  Estimated  at  £4  55.  per  fine  oz. 

Dividends  per  cent. — Total  distribution,  account  191112, 
50.  Account  1912-15.  April  13-^;  .Tulv.  16§ ;  December.  20. 
—Total,  50.  1913-14,  March,  13^;  July,  16§ ;  December, 
23^.— Total,  53i.  Account  1914-15,  March,  13^;  July,  16?; 
December  26§. 

MY80KE.— Capital   £505,000,   in   610,000   10s.   shares. 
Total(a) 


Ore 

Total  Value  of      Working 

Working 

Crushed 

-Gold  Secured—  Expenses 

, Profl 

, 

Price 

Year  to 

Tons 

Per       Per 

Per 

end  ol 

Dec.  31 

(2,000  lb.) 

£             Ton      Ton 

£ 

Ton 

Year 

1913 

.    302,662 

905,090        69/9        24/3 

638,191 

36/« 

4i 

1914 

.    304,375 

899,498        69'lt      23/10 

636,263 

35/3 

4 

1915. 

Alar.  qr.  . 

..      76,636 

222,453«     68/lOt     — 

— 

— 

4,% 

June  qr. 

..       73,300 

219,895»      59/llt     — 

— 

— 

4ft 

Sept.  qr. 

..       77,176 

217,690*     .56/6t       — 

— 

— 

3ti 

Oct. 

..       26,673 

72,386*     64/St       — 

— 

— 

4 

.Nov. 

.       25,715 

71,600»     .55,'8t       — 

— 

— 

4 

Dec. 

.       26,.500 

C9,930»     52/9t       - 

— 

— 

•"li 

•  Estimated  at  £4  55.  per  flue  oz. 

t  Includes  vieldfrom  slimes,  not  extensively  treated  prior  to  October  1914, 
(3)  Exclusive  of  royalty  (£54,902  in  1914). 
Dividends  per  cent. — Account  1912,  120.     Account  1913, 
125.       Account  1914,  115.     Account  1915,  June,  35;  Oct.,  35. 
NUNDYDK006.— Capital  £283,000,  in  10«.  shares. 


Total(n) 

Total 

Price  of 

Year 

Ore 

M3oId  Yield-, 

Working 

Working 

Shares 

ends 

Milled 

Value         Per 

Costs 

. Profit* 

end  of 

Dec.  31 

Tons 

£            Ton 

Per  Ton 

£ 

Per  Ton 

Period 

1913     ... 

90,060 

304,326        67/1 

31/9 

160,228 

36/4 

27/0 

1914     ... 

89,950 

303,551        67/5 

3S/3 

158,641 

35/2 

24/0 

1915. 

Mar.  qr. 

22,800 

78,308t     68/10 

— 

— 

— 

2G/0ld 

June  qr. 

23,300 

80,538t      69/4 

— 

— 

— 

2.5/6 

Sept.  qr. 

24,000 

82,21 6t      68  0 

— 

— 

— 

26/0 

Oct.     ... 

8,000 

37,268t      68/1 

— 

— 

— 

26.6 

Nov.    ... 

8,000 

27,20tt     68  1 

— 

— 

— 

25/0 

]lec.    ... 

S.OOO 

3;,459t     68/7 

— 

— 

— 

23/0 

•  Before  deduction  of  royalty  (£19,493  in  1914). 
t  Estimated  at  £4  55.  per  fine  oz. 
(a)  Including  slimes,  &c. 

Dividends  per  cent.— Account  1912,  total,  41J.  1913, 
total,  35.     1914,  total,  55.     1915,  June  10;  Oct.,  ir§. 

OOEEGUM.— Capital  issued,  481,544  Ordinary  and  240.000 
Ten  per  Cent.  Preference  shares ;  all  shares  of  IO5.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 
dividend   as  paid  on   Ordinary. 

Total  Price  of 

Ore  Total  Working        Working    Ord.  Shares 

Gold  Yields      Costs       , Profit* ,  end  of 

Per  Ton  Per  Ton        £        Per  Ton  Period 


Yr.  ends 
Dec.  31 
1913 
1914 

1915. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Oct. 


Milled 
Tons 
153,636 
164,898 


360,888 
367,082 


47/0 

47/4 


22/10 


De 


38,411  93,800t     48/10 

38,505  92,140t    47/10 

38,200  91,328t    47/7 

12,850  30,464t   47/4 

12,450  23,371t    45/7 

12,350  31,393t    4«/S 

•  Before  deduction  of  royalty  (£21,660  . 

t  Estimated  at  £4  6s.  per  fine  oz. 


186,613 

24/4 

2l'n 

190,075 

24/6 

22/0 

— 

— 

27/0 

— 

— 

26/9 

— 

— 

22/9 

— 

— 

23/1) 

— 

— 

24/0 

— 

— 

23,3 
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""por,T«LE   BANK.-Final  dividend   of   Is.   5d    per  ehare,    j 
Equiiabll   BANK  ^__^^     ^^    j^^^  Ma^l^i"'°!,^ 

hlTst/en'apJ  :n?/d'a  director  of  the  Halifax  Equitable  Budd- 
,?^  Society  and  the  Equitable  Bank,  Limited. 
'g^v^^'l  Life  AssrEAXCE  CoMPA.v.-Dividend  at  the  rate 

"'  "SJZ  :"n:;sx.:cr  BAKK.-Divideiid  for  the  half-.ear 
onded  December  31  last  of  15%  per  annum.  . 

'^ToNES  (W    AND  C.  T.)   STEAMSHIP.-Interim  dividend  of 
2,.  per  share    frc*  of  income  tax^^p.^.^  ^j    ^,.,    f„, 

KaMINISTIQUIA     rO\\ER     l^u.nrA.^1 

riuarter.  AV,jcTitiK«TFn   BvNK.— Dividend   of 

Nvritin^-    down    investments,    and    canj     loiw... 

^^^c^K  A..  s-«--— ^;if --icSi^i:^:; 

!.^:.rf;;:^M   '|^5,o1o''\r;^r  ago' £60.000  .-a.  .ntten 
off  iLestments  and  £72,000  carried    orwad  ^^^         , 

LoNi.o.N-  Joint  Stock  Bakk.— final  aiviu  ^^^^ 

.share  for  the  past  half-year,  ^eing  at  the  r^te  ot  i^^  ^(i). 
income  tax)  ^-^  ^' ^^y^'i,:^^  ^^^^^lAenS.  for  the 
veaf:f'^"^^-'£4'S^"  S^ct  to  <leduction  of  income 
tax,  and  carry  forward  £67,(08^ ^  _ 


Mavph^ee  and  Liveepool  Disteict  BANK.-Dividend 
at  the  ra^e  ofHU   per  annum  (21».  per  .hare),  less  income 

^^"mIvpo'e  Cv'&NV.-Final  dividends  of  20%  per 
""^XXek  t^TLEXNS^'rBL  the  half-yeai- 

ended  December  31,  1915,  at  the  rate  of  16%  per  annum 
r^fslncome  Ux.  transfer  £20,000  to  reserve  for  investment 
depreciation,  and  carry  forward  £lb,,5ii.  -r„^.„„„       .\ 

National  Bank  of  South  Afeica,  Limited,  London.-A 
branch  of  tSis  Bank  has  been  opened  at  Delarey,  Transvaal. 

Nation.  L  Discount  CoMPANV.-Final  dividend  for  the 
half  year  ending  December  31  last  at  the  rate  o  10 /.  pel 
innum  subject' to  deduction  .of  income  tax.  making  wit  r 
the  interim  dividend  declared  m  July  last  10/.,  foi  the  jeai, 
and  carry  forward  £32,000.  ,  .   .     ■      i  •   ■  i      if 

National  Electric  THEATEES.-Usual  interim  dividend  of 
1,?    ner  share  on  Ordinary,  less  tax.  „       ,  ,  v,     „ 

Pa^-atine  BANK.-Final  dividend  of  2.v.  6r .  per  share, 
making  5%,  less  income  tax,  for  the  year,  and  appropriate 
£2  000  in  wTiting  down  investments,  &c. 

Reutee's  BaSk  :  New  Title.-R^uter's  Bank  advise  tha 
as   and    from   to-day  the  name  will   be  British  Commercial 

^""tatem'steam  Navigation  CoMPANV.-Interim  dividend  at 
the  rate  of  10%  per  annum. 

Trustees  Executors  and  Securities  Insurance  Oohp.— 
Interim  dividend  on  Ordinary  at  rate  of  4%  per  annum,  less 

^"■^United  States  Mortgage  or  Scotland.— Interim  dividend 
on  the  Deferred  stock  at  the  rate  of  9%  per  annum,  less  tax^ 

We.st  Yorkshieb  BANK.-Dividend  of  16.  per  share  for 
the  six  months  ended  December  31,  ^^S  makmg  ISj a  for 
the  year  subject  to  deduction  of  income  tax,  apply  £20,0UO 
to  writing  down  investments,  and  carry  forward  a  sum  ot 
£7  821 

'western  Debenture  Teust.— Dividend  for  the  past  year 

of  2-% 

Williams  Deacon's  BANK.-Dividend  for  the  half-year 
ended  December  31  last  at  the  rate  of  14%  per  annum,  less 
income  tax,  apply  £125,000  in  writing  down  investments,  an,l 
carry  forward  £12,708.  .        ,•    •,      j      r    co/ 

Wood  (Edward)  and  Co.— Interim  dividend  of  5%  poi 
annum  on  Ordinary.  


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weaUhy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C.,  will  bring  ilctails 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


BB         REGULAR    SERVICES 
Am  TO 

EGYPT,     CEYLON,     INDIA,     PEESIAN 

GULF, '  EAST     AFRICA,     MAUKITIUS. 

BUEMAH.    STEAITP.    CHINA,    JAPAN 

and    AUSTRALIA. 

I        WELL-APPOINTED    STEAMERS. 

I  For  further  information  please  apply;  — 
GRAY  DAWES  &  Co.,  23  Great  Winchester 

'  Street  E.G.,  and  16  Northumberland  Avenue. 

WC.  •  or  GELLATLY,  EANKEY   A   Co., 

Dock  House,  BilUter  Stree',  E.G.,  and  6i 

Pall  Mall,  S.W. 

^  kudentiTl  "    assTjrTnc  k 
_l         company,  limited. 

HOLBORN  BARS,  LONDON. 

£91,000,000 
£126.000,000 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


The  Liverpool  Courier 


UNION- 
CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


Soutli  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurcli 
West-end  Agency: 
,  125  Pall  Mall,  S.W. 
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FERREIRA   DEEP,   LIMITED. 

(Incorporated  in  the  Transvaal.) 

Issued  Capital,  £980,000,  in  980,000  Shares  of  £1  each. 

DIRECTORATE. 

H.  C.  BOYD  (Chahman).  R.  W.  SCHUMACHER. 


E.  A.  WALLERS. 


S.  B.  JOEL. 
H.  A.  ROGERS. 


Extracted   from    the    Annual    Report    for    tie    Yeir    ended    30lh    September,    1911). 


Total  Working  Revenue  

Total  Working  Costs      

Working  Frofit 

TLie  Total   Profit  ior  the  year  was  

To  which  should  be  added— 
Unclaimed     Dividends     forfeited 
Balance  unappropriated  at  30th  September,  1914 

Less — 

Expenditure  on  Equipment       

Government  Taxes  


£1,070,785  16     6 
614,852  11     4 

£455,933     5     2 


£4     2  10 
366,195  12     7 


Tn,,n,,L-.'  Milled. 

£1  14     3 
O  19     8 

£0  14~~7" 


£2,013     7     3 
59,355  10     6 


£463,582     5     2 


366,199  15     5 
£829,782     0     7 

61,368  17     9 
£768,413^110 
661,500    O    O 


The  Dividends  declared  during  the  year— No.  24  (Bonus)  of  25  per  cent., 
No.  25  of  25  per  cent.,  and  No.  26  of  17^  per  cent.,  amounted  to 

Leaving  a  balance  unappropriated  of        £106,913     2  10 

The  Payable  Ore  Reserves  at  30th  September,  1915,  were  estimated  as  follows  :— 

Value. 


Loader  i  „(Outerop  Section) 
l^eadei  j  ^^^^  Section)  ... 
South    Beef — (Deep  Section)  ... 


Total 


29,200 
.1,040,500 
.  7  84,400 
1,854,100 


Dwt.           ,.  d. 

6-7  =  28  2 

8-4  -  35  3 

8  4  =  35  3 

8-3  =  35  d 


The  Full  Report  and  Accounts  may  be  obtained  from  tiie  London  Secretary,  A.  MOIR, 
No.  1  London  Wall  Buildings,  E.G. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertilf, 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  fiirmer,  the  percentage 
ot  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  Ignited 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


THE   WINTER 
SALES 

Shoppers  in  town  will  find 
the  motor-buses  of  great 
service  in  reaching  the 
main  shopping  thorough- 
fares in  London.  The 
buses  run  in  all  the  main 
streets,  and  afford  the  busy 
shopper  a  ready  means  of 
getting  from  point  to  point. 

BY    MOTOR-BUS. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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BANK  OF  MONTREAL 

Established  In  18)''. 

Capital  Paid  np,  816,0u0,000. 

Reserve  Fund,  $16,000,000. 

Undivided  Profits,  »1,29J,952. 

H.  V.  Meredith,  Esq.,  President. 

E.  B.  Angus,  Esq.,  E.   B.  Greenshieldfl,  Esq.,  Sir 

William    Macdonald,    Hon.     Robert    Mackay,    Sir 

ThOB.     Shanghncsay,     K  O.V.O.,     0.    R.    Hosmer, 

Esq.,  A.    Banmgarten,  Esq.,    0.    B.   Gordon,    Esq., 

H.  E.  Drummond,  Esq.,   D.  Forbea  Angus,  Esq., 

WiUiam  McMaster,  Esq. 

Head  Office :   Montreal. 

Oeneral  Manager  :   Sir  Frederick  Williams-Taylor, 

LL.I).    Assistant  General  Manager:  A.  D.  Braith- 

walte,  Esq. 

Branches  and  Agencies  throughout  Canada  and 

Newfoundland ;    also  at  New   York,   Chicago   and 

Spokane  In  the  United  States,  and  at  Mesiico  City. 

London  Offices  : 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place.  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :  GeorKe  Cyril  Cassels. 

Financial  Agents  of  the   Qovernment 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

parts  of  Canada,  Newioundland  and  the  United  States, 

and  issues  Sterling  and  Currency  Drafts  and  Cable 

Transfere. 

THE  ROyALBANKOF  CANADA. 

Capital  Authorised  -  825.000,000 

Capital  Paid  up  -  -  «11, 560,000 

Reserve  Funds    -  -  113,000,000 

Aggregate  Assets  -  $180,000,000 

Head  Office-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

President.       yice-President  and  Of/neral  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

28  Branches  in  Cuba,  Porto  Kico  and  Dominican 

Republic. 

BRANCHES   IN    BRITISH    WEST   INDIES. 

ANTIGUA— St.  Johns  ;  BAHAMAS— Nassau  ;  BAB- 

BAD08  —  Bridgetown  ;        DOMINICA  —  Roseau  ; 

GRENADA- St.   George's;    .TAMAIOA— Kingston  ; 

6T.  E:ITT8— Basseterre ;  TRINIDAD— Port  of  Spain  ; 

San   Fernando. 

Branch  In   British  Honduras — BELIZE. 

Branches   in    British    Guiana— GEORGETOWN,  NEW 

AWSTERDAil,    HOSE   HALL. 

New  Vork  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank  Buildings,  Princes  Street,  E,C. 

T.  R.  WHITLEY,  Manager. 
J.   MACKIE,  Jmnt  Manager. 


THE     MECHANICS    AND     METALS 
NATIONAL     BANK 

OF  THE 

CITY    OF    NEW   YORK. 

Established  1810. 

Oapitai   (Fdiit  Paid)       $6,000,000 

SuEplns  AND  Undivided  Profits  ...  19.000,000 
THIS  BANK  RECEIVES  ACCOUNT.S 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
•  ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  nnd   Imports,  buys  and  sells 

Foreign   Exchnnge,    Telegraphic   Transfers,    &c., 

and  makes  Collections  on  all  parts  of  the  world. 

LoNnON    BATfKERS  : 

LONDON  .JOINT  STOCK  BANK  LTD. 
LONDON  CITT  AND  MIDLAND    BANK    LTD, 


NATIONAL    BANK    OF    INDIA 


BHiikcrs 


the 


rida. 


Head  Oppioe  : 
26  BISHOPSGATK,  LONDON,  E.O, 
Branches : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      I  British 

Cawnpore  Aden  and  Nakuru      j      Bast 

Lahore  Aden  Point        Kisumu     }    Africa 

Amritear  Colombo  Entebbe  \ 

Delhi  Kandy  Kampala  \  Uganda 

Tuticorin  Jinja        ) 

SUBSCRIBED  CAPITAL £2,000.000 

PAID-UP  CAPITAL  £I.UOO,000 

RESERVE  FUND £1,175,000 

I  London  Bankers— Bant  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducta  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  il. 

Current  accoutits  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE     CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...     $15,0(10,000    (£3.082,192) 

Reserve  Fund        ...     $13,600,000    (i2,773,972) 

rrcsident:   Sin  Edmund  Waikku,  C.V.O.,  LiL.D., 

General  Manager '.  John  Aird.      [D.O.L. 

Annhtant  General  Managry.  H.  V.  P.  Jones. 

Over  370  Branches  thronghoutCANADA.  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  ;    2  LOMBARD  STREET,  E.  C. 

A  general  BankinR  BusincBs  i-nnducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 


C. 


JAMBIE,  Manager 


TMPERIAL  BANK  OF  CANADA. 

I  HEAD  OETICE— TORONTO. 

CAPITAL  AUTHORISED      $10,000,000 

CAPITAL  PAID  UP $7,000,000 

EESERVB  FUND        $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QDEEEC, 
MANITOBA,  SASKATCHEWAN,  ALBEETA  and 
BEITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
lacilities. 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITED, 
17  Combill,  London,  E.C.,  and  Rranches. 

Agente:  SCOTLAND— THE  COMMERCIAL 
BANK  OV  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  ipflued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  office  :   29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,600,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Maniger. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital  £260|000    O    O 

(25,000  J^liares  of  £10  each) 

Reserve   Fund      £680,000    O    O 

Reserved  Profits       ...         £24,087     O    O 
Reserve   Liability   of  Shareholders, 

£260,000. 
Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  lor  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  tlirough  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.O. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     83,000,000 

SHAREHOLDERS'  LIABILITY  ...     s3, 000, 000 
SURPLUS    AND    PROFITS         ...     <6,880,000 

President— B.  F.  SHANBAOKEB. 

Vice-President^JAiMES  HAT. 

Vica-President^FRANK  G.  R0QBB3. 

Cashier— R.  .1.  CLARK. 

AsslBtant  Cashier- W.  A.  BULKLET. 

Assistant  Cashier— W.  K.  HARDT. 

Assistant  Cashier— 0.  F.  SHAW,  Jr. 

Bills  ot  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in   Dollars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  .tc. 

Travellers'  Checks  issued.     Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address—        I  London  Agents — 

••  FODRBANK."  |    SAMUEL  MONTAGU  &  00. 

LONDON  OITY  AND  MIDLAND  BANK,  LTD. 

LLOTDS  BANE.  LTD. 


THE  EASTERN  BANK, 
LIMITED. 

(Bankers  to  the  Govcmment  of  India  at  Basra'. 

Head  Of/iir  : 
4  CROSBY    SQUARE,    LONDON,    E.G. 

Subscribed  Capital       £1,600,000 

Called  up     £600,000 

Reserve  Fund      £5S,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Bight  Hon.  LORn  BiLFOUR  og  BtJRLEiOfl,  K.T , 

(Ch,iirman). 

Sir  Jacob  E.  Sas.soon,  Bart.     Emile  francqui,  Esq. 

J.  0.  Georges  Bouillat,  Esq.  J.  S.  Haskell,  Esq. 

G.  Bromley-Marun,  Esq.       J.  LEiua  Wood,  Esq., 

,,         ,  O.M.G. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Dralts,  Telegrapliic  TransCeis  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange  and  transacts  Banking  and  Agency 
business  in  connection  with  the  East  on  terms  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

V.  H.  SUTTON,  Manager. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  ot  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa, 

Ue&a  Office— PRETORIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital      ...     £2,788.040 

With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  ...  525,000 

Branches  and  Agents  in  all  paits  oT  the  Union  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Blink  is  prepared  "to  grsmt  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking;  Business  in  con- 
nection with  South  Africa,  the  South-West  Africa 
Protectorate,  the  Belgian  Congo,  and  with  the 
Bank's  Agencies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  effected, 
Dividends  and  Annuities  collected,  Current 
Accounts  opened  and  Deposits  received  on  terras 
which  may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

EHtril)li«lii-ii  1836. 

Incorporated  by  Royal  Charter,  1840. 

rAID-Ur  capital  il.OOO.OOO.     RESERVE  FUND  £050.000, 
Uciul  Onicc;   6   URACECHUKCII   ST.,  LONDON.   E.C. 
Court  of  Dirkctohs  : 
P.  R.  B.  BaUoor.  K.  Ocodrey  Boar.. 

J.  H.  Biodlc.  T.  I.iibbock. 

J.  H.  Hayuo  Campbell.  c.  \V.  Totnltinaon. 

K.  A.  lloare.  O.  D.  Wliatuiaa. 

Deposits  received  nt  rates  which  may   be 
obtained  on  application. 

Drafts,  Letters  of  Credit, 

Telegraphic   Transfers, 

Are  issued  by  the  London  ofTice  upon  tbo  Chief  Cities 
and  TownB  throughout  Canada  and  the  United  States. 

All  Kinds  of  Bankinii  l'.r,>;isEsg  Transacted. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA.  ; 

■  BT1.BLISHBD     1866. 
HiAD  OmoB  ■      HAVANA,  CUBA. 

Assets       -         -  $39,077,630.77 

(5  equall  kpproi.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  th« 
eolleotion  o(  Foreign  Drafti. 

LONDON     AGENTS: 
BwiBR  Bakktekeim. 
KuiiRwoBT,  Bom  A  Ot. 
Lmim  Bahk  Iits. 


Ernesto  TORNQUISTu. 


BUENOS    AIRES. 

Established  1830. 

Oldest   Business  Establishment   In 
the  River  Plate. 


CAPITAL  FULLY  PArO  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


I'rinted  by  8P0TTISW00DE  &  CO.,  Ltd.,  at  6  N 


HSquaiv,  K,C.,and.Pul)lishcd  l,y  tho  Propriiaors  of  "  Tlie  Statist '■  at  their  Offices 

Bi'cannon  Street,  in  the  City  of  houioa.'SnulanA—Janmri/  8, 1916. 


^i)t  Statist 

A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 

Vol.  LXXXVIL— No.   1,977.]     SATURDAY,   JANUARY  l.";,  1910.    [ 


SAL.ES     BY     AUCTION. 

lOHN    HO  ARE    AND    CO. 

O  will  Offer  for  SALE  by  PUBLIC  AUCTION 
St  the  WOOL  EXCHANGE,  Coleman  Street.  E.C., 
-.o  WetlnesJaj ,  26th  Janjary,  and  Wednesday,  2nd 
February. 

4,000  Bales  COLONIAL    WOOL. 
290      „      PUNTA  ARENAS  WOOL. 
50      ,,      FALKLAND  ISLANDS  WOOL. 
Catalo^es  in  due  course  of 

JOHN  HOARE  and  CO.,  Wool  Brokers, 

73  Basinghal!  Street,  London.  E.C. 


f  ACOMB,  SON   and  CO.    will 

•i  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE,  Coleman  Street,  EC,  on  Tuesday, 
IJth,  Tuesday,  25th,  Saturday,  29th  Jan  jar,,  and 
Saturday,  5th  February, 

WOOL-17,500  BALES  COLONIAL. 
Catalogues    and  farther    particulars    of     the 
Brokersp  Moorgate  Uoose.  61  Moorgate  Street. 
E.C. 


B 


ANCO   DEL    PERU    Y 

LONDRES,  LIMA,  PERU. 

£P  .510,000 
£P.2OJ.O30 


Subscribed  and  Paid-np  Capital 
Reservt  Fund         

BRANCHES  IN 
Piora,  Callao.  MoUendo. 

ChicIaTO,  Cerro  de  Pasco,         Arequipa, 

Facasmayo,      Chtncha  Alta,  Cuzco, 

Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters   o(  Credit,  Drafts 

issued     Bills  negotiated,  ad' 

for  collection. 

London    Agents  t     The    Anglo-South 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C 


THE  RUSSIAN  COMMERCIAL  DA NC A     COMMERCIALE 

*      AWn  IMniTCTPIAT    RANV         U  ITALIANA 


AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703.704 

RESERVE  FUND         £1,016,960 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  mado  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


DANCA      ITALIANA     DI 
"  SCONTO. 

<With  which  are  incorporated  the  Societa  Bancaria 

Italiana     and    the 

Societa  Italiana  di  Credito   Provinciale. 

Authorised  Capital     Lires     70  milUons 

Subscribed  and  Paid-op  Capital       ,,        65  millions 
Deposits  and  Current  Accounts, 

(October  31,  19151  ,,      300  miUions 

Cash    m    Hand    and    with    the 

Bank   October  31,  1915'    „       22}  mUlions 

Central  Management  and  Head  Office  : 

ROME. 

Branches  at  :— G-noa,  Milan,  Naples,  Palermo, 

Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 

Ancona.  Biella,  Como,   Monia,  Sanremo,  Verona, 

and  50  others  in  the  CHIEF  CENTRES  OF  ITALY, 


pOMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Goaranteed  by  the  Australian  Goveroment. 

Branches  and  Agencies  throughojt 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled  or   mailed. 

Current   Accounts    opened.    Deposits    accepted   for 

filed  periods,  and    BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers' funds. 

London  Office  : 

36-38  NEW  BROAD  STREET.  E.C. 

C.  A.   B.  CAMPION,  Manager. 


CTAND ARD         BANK 

of   SOUTH    AFRICA,    LTD. 

Bankers  to  the  Government  of  the  Union  of  Sojth 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa ;    and  to  the  Administration 
of  Rhodesia. 


JIEAD  OFFICE:    MILAN. 
f  City  OBc«  :  1  Old  Broad  St.,  E.C. 
LONDON  ]  West-End  Agency  i  12  Waterloo  Place, 

(  Regent  St. 

Paid-up  Capital,  £6,210,000.    Reserve,  £2,373,309. 
Manager — E.    Consolo. 
<;,.h   M.........  I  G.  Costa.  R.  B.  Handley, 

Sub-Managers  |^^p^^^i(-2uccoli. 
Branches  in  Italy  ^ — Alessandria,  Ancona,  Bazi, 
Bologna,  CagUari,  CaUnia,  Florence,  Genoa,  Leg- 
horn, Messina,  Naples,  Palermo,  Parma,  Perugia, 
Pisa,  Rome,  Sassari,  Savona,  Syracuse,  Turin, 
Venice.  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    TO    THE    ITALIAN 

TREASURY. 

Agents  in  London  for: — 

BANQUE  FRANCAISE  et    ITALENNE  POUR 

L'AM^IQUE    DU'  SUD.    Buenos  Aires,   Rio    de 

Janeiro,  San  Paulo.  Santos,    &c.,  and 

SOCIETA      COMMERCIALE     D'ORENTE, 

Milan.   Tripoli,    &c. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 

ANCO      DE      CHILE. 

London  Agency — 
91  GRACECHURCH  STREET,  E.C. 

Chilian  Dollar 

Paid-up  Capital        »40,000,O0O 

Reserve  Fund  22,000,000 

Reserve  LiabiUty  of  Shareholders        4a,O]0.0l)O 
H.-ad  Offices  :   Santiago  and  Valparaiso. 
Branchis  in  all  parts  of  Chile. 
The  London  Aginc?  transacts  every  class  of  Ballk- 
31    business    with   Chile.    Current    accounts   also 
pened  and  deposits  received. 

[  ONDONBANKof  AUSTRALLV 

L«  LIMITED. 


B 


Current  Accounts  and  Shipping  Credits  open< 

Letters  of  Credit  Department,  Collection  of  Cle 

and  Docjmentary  Drafts,  and  every  description 

Banking  and  Exchange  Business  transacted. 

Correspondence    invited. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


BOARD  OF  DIRECTORS- 


£8,194,100 


71  Old  Broad  Street,  E.C, 


S  ibscribed  Capital 

Piid-up  Capital  

Rsserve    Fund    and    Undivided 

Profits        

Reserve  Liability  ol  Proprietors 
Remittances  mado   by   Cable. 
Cridjt  and   Circular   Notes  issi 
and  Agents.  Bills  on  Australasi 
[gr  collection.    D.-po  " 
at  rates  which  may  I 
and  every    descripti 
ducted  with  Austral 


£1,276,747  10    0 
669,587  10    0 

323,317  13    0 

607,160    0    0 

Drafts.  Letters  of 

ed  up}n    Branches 

I  negotiated  or  sent 

d  for   periods  and 

ascertained  on   application. 

of   Banking  business   con- 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.CS.I.,  K.CJVl.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esqi. 

WUIiam  Smart,  Es]. 

Right    Hon.    Lord 
Sydenham,   G.C.S.I., 
G.C.M.G.,  G.C.I.E. 

H.  L.  M.  Triiton,  Esq. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL  all  paid  up     J15,000,000 

STERLING  RESERVE 
held  in  London  at  Ex- 
change of  2s.  per  I 
=  £1.500,000     115,000  0;0 

SILVER  RESERVE      ...      18,00 


PRO- 


S33,00O,O0O 
$15,000,000 


Head  Officj— HONGKONG. 
Cbi=f  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES  :— Amoy,  Bang. 
Kok,  Batavia,  Bombay,  Calcutta, Canton, Colombo, 
Foochow,  Hankow,  Harbin,  Hongkew  Shanghaii, 
Ipoh,  Johorc,  Kobe  Hiogo  ,  Kuala  Lumpur, 
London,  Lyons,  Malacca,  Manila,  Nagasaki, 
New  York,  Peking,  Penang,  Rangoon,  Saigon, 
San  Francisco,  Shanjhai,  Singapore,  Sourabaya, 
Tientsin,  Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMITTEE. 
Henry  Keswick,  Esq.,  M.P.     Sir  Carl  Meyer,  Bart, 
wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 

Sir  CHARLES  ADDIS, \  Managers 

H.  D.  C.    JONES,  /in  London. 

JOHN   MACLENNAN,  Sub-Manager. 


HEAD  OFFICE:    10  CLEMENTS  LANE. 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia.  Nyasaland, 
East  Africa  Protectorate,  Uganda.  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC   REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  avaiUble  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disdo 


NETHERLANDS     BANK 
SOUTH  AFRICA. 


OF 


Haad  Office  .. 
London  Agency  . 
Loadon  Manager 


...     £750.000 
...     £219,000 

AMSTERDAM. 

2  GT.  WINCHESTER  ST.,  E.C. 

J.  COST  BUDDS. 


Al'  descriptions  of  Banking 
ith  South  Africa  transacted  o 
e  ascertained  on  application. 


W.  M.  BLACklE,  Accountant.      |  (be  transactions  of  any  of  its  customer 
9  G.-acecburch  Street,  London,  E.C.  FRANCIS  SHIPTON,  Londoa  Manager. 


THE      YOKOHAMA      SPECIE 

1  BANK,  LIMITED. 

Registered  in  Japan.)        Establisha)  133). 

SubsSibed  Capital         '>'"  ^S'SMSS 

Caoiul  Paid  up 30.000,000 

Re»rve  Fund       20,030,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agei 
Antung-Hsien         Liao  Yang 
Bombay  London 

Calcutta  Los  Angeles 

Chaogchuo  Lyons 

Dairen  (Dalny)       F'Off,"     , 
Hankow  (Mukdenl 

Harbin  Nagasaki 

Hong  Kon»  Newchwang 

Honolulu  New  York     .  Tsinanlu 

Kobe  Osaka  |   Pekmg    Tsmgtan 

The  Bank  buys  and  receives  tor  Collection  Bills 
of  Exchange,  issies  Drafts  and  Telegraphic  Traoa- 
fes  and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  £ankingBusiness. 

Deposits  received  for  fixed  puriods  at  latas  to  be 
obtained  on  application. 

K,   TATSUMI,  Manager. 
London  Officr- 
7  Bishapsgale,  E.C, 


Ryoiun       (Port 

Arthur) 
San  Francisco 
Shanghai 
Sydney 
Tiding 
Tientsin 
Tokio 


THE     STATIST. 


[January  15,  1916, 


STATE  OF   BAH  I A 

FIVE    PER    CENT.    LOAN    OF    1904, 
FUNDING     SCHEME. 


An-angemeuls  have  already  been  announced  in 
resoe^t  of  the  Funding  of  the  Interest  on  the  State  of 
BaClSan,  1913,  issued  in  England,  and  the  two 
French  Loans  of  1888  and  1910.  ; 

It  is  now  proposed  to  include  in  the  Funding  the 
English  Loan  of  1904.  | 

The  Funding  Scheme  will  include  the  Coupon  pay- 
able 1st  Mav  1915,  and  the  subsequent  half-yearly 
Coupons  up  to  and  including  the  Coupon  due  on  the 
iff  November  1917  The  operation  of  the  Smking 
Fund  ofThe  1904  Loan  will  be  suspended  during  the 
same  period. 

The  Government  have  allocated  to  holders  of  the 
1904  Bonds  £120  of  Funding  Bonds  in  exchange  for 
£100  of  unpaid  Coupons. 

The  amount  of  the  whole  Funding  Loan  is 
£800  000  carrying  interest  at  5  per  cent,  and  redeem- 
fbTiTa  cumu'lalve  Sinking  Fund  of  2  per  cent,  per 
mnum  beginning  on  the  1st  January,  1918.  Ihe 
Bonds 'are^specially  secured  by  a  Fn-st  Charge  upon 
the  Internal  Taxes  of  the  State,  called  the      Collec 

PoniPs  of  the  Laws  and  of  the  General  Bond  can 
be  iSpSVt  Ihe  Of^ces  of  Messrs.  Ashm-st,  Morns 
Crisn  and  Co  ,  17  Throgmorton  Avenue,  E.G.,  and  ol 
Messrs.  Francis  Voules  and  Co.,  65  Bishopsgate,  E.G. 

Prints    of    the   Funding    Scheme    in    English    or 


French  containing  full  particulars,  can  be  obtained  or: 
appUcation  to  the  Agents  of  the  Government,  the 
I'^thelhurga   Syndicate,    Limited,    of   65   Bishopsgate. 

E.G. 

]\L  T.  ARGOLLO, 

Authorised  Eepresentative.  o5 

the  State  of  Bahin . 

London,  12th  January,  1916. 

TREASURY    REGULATIOIMS. 

The  Treasui-y  has  officially  intimated  that  it  raises- 
no  objection  to  this  issue  of  Funding  Bonds,  and  has- 
requested  the  following  paragi-aph  to  be  added  to  this 
Circular:  — 

'■  Tlie  Treasury  has  been  consulted  under  the 
notification  of  the  18th  January,  1915,  and  raises 
no  olijection  to  this  issue.  It  must  be  distinctly 
understood  that  in  considering  whefclier  they  have 
or  have  not  any  objections  to  New  Issues,  the  Trea- 
sury does  not  take  any  responsibility  for  the  finan- 
cial soundness  of  any  schemes, 'or  for  the  correct- 
ness of  any  of  the  statements  made  or  opinions 
expressed  with  regard  to  them." 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

'  "^    ,  "oRPo'"i  "k    royal    charter    A»D    act    or    PARUAHKHT. 

capital  subscribed,  ^^.OO^oWJ^jiJ.  «^^^^^^^    "-Ued.  £4,000.000. 


Heaa  Omce-EDINBXJ  RGH. 

,,  GEOKGE  A.  IIUNTEB,  Secretary. 

J.  S.  COCKBURN,   General   Ma-n-aoeb.  .^--OAOrfc      CT  C^ 

London  Offlce-37   NICHOLAS    LANE,  ^LOMBARD    ST-,   e.O. 

.oUectioD  of  Dividends  and  Coupons  whether  P^y^^lVthrou'houf  he  Wodd^^^ 

Circul^ar  Notes  payable  in  the  principaCUie^a^^^^^^^  ^^   Customers   residing  in  the  Colomea 

The  Ageney  of  Colomal  and  Foreign   Bank^^^^                              ^^^  ^^^^.^^^^  „„  application. 
^'""J^r±.?„^„  'j^TjYj^l'r'ZTiJtrt    s.  regards  the  transactions  ol  its  Customers. 


the 
and 


THE  FINANCIAL  POST 

OF  CANADA, 


'  The  Caiiadian  Newspaper  for  Investors," 


Its  articles  arc  written  V)y 
reliable. 


is  the  most  wirtcly  rea.l  aiKl  influential  flnancial  PjJPf '°  i^.'^f^""^^;; 

men  wl.o  Imow  Oanadian  couditious  thoroughly,  and  its  Ii.recasl.  are  

r,.  investor  in  any  Cass  of  Canadian  security  a^.d  tbo>,  „^^ 

Invertmenta  lor  their  capital,  should  «  ><^y;f  j^°'"SiXen^    Trust,  Loan,  Insunince  and   Itol 

and  Influential  classes  aU  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

wiU  ,ivc  reli.>lc  and  unbiassed  ^^^^-^  ^'^  <"  ~™'  '■"''*^' 

Send  H  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  129.  6d.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES  16a.  6d.  per  annum. 

BRITISH   OFFICE-88  FLEET   STREET.   LONDON.    EX. 

HEAD    OFFICE-TORONTO,    CANADA. 


UNION- 
CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook*  Son 


Soutli  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency: 
,  12.'3  Tall  Mall,  S.W. 


January  15,   1916.] 


THE     STATIST. 


in 


The  Treasury  has  been  consulted  under  the  notlfleation  of  the  18lh  January.  1915.  and  raises  no  objection  to  the  issue  ofthj  within 
mentioned  Shares.  It  must  be  distinctly  understood  that,  in  considering  whether  they  have  or  have  not  any  objection:  to  the 
new  issues,  the  Treasury  do  not  take  any  responsibility  for  the  financial  soundness  of  any  schemes  or  for  the  correctness  of  any 
of  the  statements  made  or  opinions  expressed  with  regard  to  them. 

The  special  permission  of  the  Committee  of  the  Stock  Exchange  has  been  granted  for  dealing  In  these  Shares  as  soon  as  the 
Share  Certificates  for  the  Shares  now  olTered  are  ready. 

The  List  of  Applications  for  purchase  will  close  on  or  before  the  20th  January,  191G. 


CoDtractOFS  to  the  Admiralty 
and  War  Office. 


PNEUMATIC    ENGINEERING     COMPANY,    LIMITED. 

( Incorpora--  I  un-Ier  Ihe  {'"inpanus  A--'s.) 

MANUFACTURERS    OF    MOTOR    LORRIES,   CARS    AND   VANS,    CYCLES    AND    MOTOR    CYCLES 
PNEUMATIC  AND  OTHER  TOOLS,  CRANES,  BELLOWS,  AND  OTHER  ENGINEERING  MATERIALS' 
SHARE    CAPITAL  ...  £275,000 

DIVIDED  INTO  57  Bi^bopsgate,  London,  E.Ctlifp.ircliaser^.it  the  Shares,  to  receive  application  5 

50,000   Six  per  Cent,   "A"   Cumulative  Prefer.  for  tliepiirchiise  of  50,000  "B"  Preference  Shares  of  £  I  eich.and 

ence  Shares  of  £1  each       £50,000  50.000^  Ordmary_Shares  of  £1   each,  at  the  price  of   20s.  and 

all  of  which  are  issucl.    Entitleil  to  a  fixed  cumulative  ^  «««  ^    "«  .  - 


preferential  dividend  at  the  rate  of  6  per  cent,  per 
annum  and  a  right  tipon  any  distribution  of  assets  of 
the  Company  to  priority  as  to  repayment  of  Capital. 

<00,000  Six  per  Cent.  "B"  umulative  Partici- 
pating; Preference  Shares  of  £1  each  £100,000 
50,000  of  which  are  now  ottcrefl  for  sale.  Entitled  to  a 
fixed  cumulative  preferential  dividend  at  the  rate  of 
6  per  cent. per  anuam,  and  to  a  further  dividend  of  one 
quarter  of  1  per  cent,  for  every  complete  1  per  cent,  so 
paid  to  the  Ordinary  Shares  in  excess  of  6  per  cent., 
and  also  to  priority  as  to  repayment  of  Capital  over 
the  Ordinary  Shares  upon  a  distrihution  of  assets. 

125,000  Ordinary  Shares  of  £1  each  £125,000 

75,000  of  which  are  issue'l  and  the  balance  of  60,C00 
are  now  offered  for  sale.  Entitled  to  the  balance  of  the 
profits  and  assets  available  for  distribution,  

£275,000 


There  are  also  £80,CC0  Four  and-a-Half  per  Cent,  First  ifortgage  Debentures, 
redeemable  at  any  time  at  the  option  of  the  Company  at  108  per  cent,  on  givius; 
six  months'  notice.  No  further  Debentures  can  be  issued  without  the  sanction 
of  the  *'  B  "  Preference  Shareholders. 

Offer  for  sale  of  50  000  Six  per  Cent.  "  B  "  Cumulative 
Participating  Preference  Shares  of  £1  each  : 
50,000  Ordinary  Shares  of  £1  each. 

THE  LONDON  CITY  AND   MIDLAND   BANK,   LTD.,   Threadneedle 

Street,E,C.,&BraneheS,  areaiitlioriK.lnnl.,.l,-ilf  ofandasbankersf.TTHE 
BRITISH,    FOREIGN    AND     COLONIAL  CORPORATION,    LIMITED, 


22s.  6d.  per  shaPd  respectively. 

The  dividends  will  accrue  upon  7s.  6a.  per  Share  from  the  1st  February. 
1916,  an  1  upon  125  6d  per  Share  from  the  1st  April,  1916;  Interest  at  the  rate 
of  10  per  cent,  per  annum  will  be  charged  on  overdue  instalments. 

Payment  may  be  made  in  full  on  Acceptance,  under  discount  of  5  per  cent 
per  annum. 

After  allowing  for  the  Debentures  and  "  A  "  Preference  Shares, 
the  net  surplus  assets  of  the  Company  (without  reckoning  the 
valuable  goodwill)  together  with  the  proceeds  of  the  Shares  now 
?,  „  "^^^^  ^/^  equal  to  more  than  four  times  the  amount  of  the 
,  B  Preference  Shares  now  oflfdred  ;  and  each  Ordinary  Share, 
incliidlng  those  now  offered,  is  represented  by  over  2Ss.  of  assets. 
The  profits  of  the  last  financial  year,  after  allowing  fully  for 
depreciation,  were  equal  to  more  than  six  times  tha  amount 
required  for  the  •  B  '  Preference  Share  Dividend,  and  more  than 
sufficient  to  maintain  the  10  per  cent.  Dividend  on  the  increased 
Ordinary  Share  Capital,  with  an  extra  1  par  cent,  (making  7  per 
cent,  in  all)  for  the  "B"  Preference  Shares.  This  without 
allowing  for  the  additional  revenue  to  be  derived  from  the  new 
Capital  now  provided. 

It  will  be  noticed  that  the  Company's  manufactures  are  of  an 
exceptionally  varied  character,  and  that  it  d03s  not  depend  for- 
Its  prosperity  upon  any  single  Industry. 

Circulars  and  J'orms  of  Appliration  can  be  ohtain-d  from 
thf  London  Citu  and  Midlnud  Hank.  Ltd.,  Threadneedle 
Street.  London,  E.C.,  or  llranch.s :  Tli'  liritish,  foreign  and 
Colonial  Corporation,  Ltd.,  .',7  Bishopsfiale,  London,  B.C.: 
Messrs.  Myers  S:  Co.,  It  Tlu„,,morlon  afreet,  London,  B.C.: 
Messrs.  r.  »:  Bentleij  .t-  Co.,  Leeds  and  Uudderslietd:  Messrs. 
I'aeid  Q.  Henriques  *  Co.,  13  Pall  Mall,  Slanchester ;  and 
Messrs.  B.  B.  Barnett  *  Son,  136  Colinore  Row,  Birmingham. 
London  :  12T!t  Jantaky,  1916 


ARMAVIR-TOUAPSE         E.\IL- 
W.\Y    I.MPEEI.\L    RUSSIAN     GOVERN- 
MENT     GUARANTEED     FOUK-AND-A- 
HALF   PER  CENT.  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  foUow- 
insf  Bonds  of  the  1913  issue  of  the  above  Loan 
were  drawn  on  the  18th  November/ 1st  Decem- 
ber, 1915,  for  repavment  on  the  19th  May/ 
1st  June,  1916. 

25  Bonds  of  Rbls.  189=20  pounds   sterling  ecah, 

for  the  amount  of  Rbls.  4,725  =  £1500. 

A  23874        A  23898 

15  Bonds  of  Rbls.  945=100  pounds  sterling  each, 

for  the  amount  of  Rbls.  14.175  =  £1500. 

B  18146        B  18150 

B  23141        B  23145 

B  24301        B  24305 


THE      UNION 
MANCHESTEK, 


BANK     0F,T3ANK     OF    NEW     ZEALAND. 

LIMITED.  _LJ  Incorporated  Mlh  July,  1861. 

A  Dividend    at  the  rate  of   12-J    per  cent,    per  (Bankers  to  the  New  Zealand  Government.) 

annum   (being-  13s.  9rf.   per   share),    less    income     LONDON  OFFICE  :—l  Queen  Victoria  St.,  London  EC 
tax,  has   been    declared   on  the  present   paid-up  ' 

capital  of  this  Company  (viz.,  £11  per  share) 
for  the  half-year  ended  31st  December  last, 
and  will  b«  payable  on  and  after  Wednesday, 
the  19tli  instant. 

P.  FORRESTER,  General  Manager. 

Manchester,  8th  January,  1916. 

N.B.— The  Transfer  Bonks   are   cln,od   till  after 


the  19th  i 


stant. 


2  Bonds  of  EMs.  4,725  =  500  pounds  sterling  each, 
for  the  amount  of  Rbls.  9,450  =  £1,000. 
C  03109 
C  03478 
Bonds   of   the   above   numbers   should    be    pre- 
sented on  the  19th   Mav/lst    June,    1916.   at  the 
British     Bank     for     Foreign     Trade.     Limited, 
48  Bishopsgate,  London,  E.C.,  or  at  the  Russian 
•Commercial    and    Industrial    Bank,    24,28    Lom- 
bard Street,  London,  E.G.,  for  repayment. 

Summary. 

25  Bonds  of  Rs.  189  eac"h  =  Ks.  4,725,  pounds 
sterling  500. 

15  Bonds  of  Rs.  945  each  =  Rs.  14,175,  pounds 
sterling  1,500. 

2  Bonds  of  Rs.  4,725  eacli  =  Es.  9,450,  pounds 
sterling  1,000. 

Total  42  Bonds,  Rs.  28,350,  pounds  sterling 
3,000.  ■      .    F 

The  above  Bonds,  when  presented  for  pay- 
ment, must  bear  all  the  Coupons  subsequent  to 
the  19th  May/lst  June,  1916.  otherwise  the 
amount  of  the  Coupons  missing  will  be  deducted 
•from  the  principal  to  be  repaid. 

Notice  is  also  Given  that  the  following  Bonds 
of  the  above  Loan,  drawn  on  18th  November 
Ist  December,  1914,  for  repavment  on  19th  Jlav 
Ist  June,  1915,  at  £100  per  'cent.,  have  XOT  vet 
been  presented. 

26  Bonds  of  Rs.  189  =  20  pounds  sterling. 
A  20624        A  20648 
A  24849 
These  Bonds  should  be  presented  at  the  British 
Bank  for  Foreign    Trade,   Limited,    48    Bishops- 
gate,  London,  E.C.,  or  at   the  Russian  C'omnur- 
Jial  and  Industrial  Bank,  24/28  Lombard  Street, 
l^don,  E.C.,  for  repavment. 

The  above  Bonds,  when  presented  for  pav- 
fi.'"  ;„?."'',  '"'"'■  "'1  *•>«  Coupons  subsequent  tu 
!!^"."'.*'.'''''^'*  •f"'"'.  1915,  otherwise  the 
f^  It,  "'  '•*'*  Coupons  missing  will  be  deducted 
from  the  principal  to  be  repaid. 
Far  and  on  behalf  of  th,  Anglo-Russian  Trust, 
Limited, 

H.  A.  SLINN. 
Secretarv. 
-Austin  Friars,  London,   E.C. 

Scotland  :     18     St.     Andrew 


THE     ANGLO-SOUTH 
AMERICAN    BANK,   LIMITED. 

Authorised  Capital — 

£4,600,000 

600,000 


,  £2,250,000 
.  1,400,000 
.     2,260,000 

,  £5,900,000 


Uncalled  Liability  of  Shareholdera 
Total  responsibility  for  Creditors 

HEAD  OFFICE  .—OLD  BROAD  STREET, 
LONDON,  E.C. 

BRANCHES  :— ARGENTINA  :  Buenos  Aires, 
Mendoza,  Bahia  Blanca.  Rio  Gallegos,  Rosario  de 
Santa  F4,  San  Rafael.  CHILE:  Valparaiso, 
Santiago,  Iquique,  Antofagasta,  Copiapo,  Coquimbo, 
La  Serena,  Chilian,  Concepcion,  Talcahuano, 
Punta  Arenas.  URUGUAY  :  Monte  Video.  .-Vlso 
in  NEW  YORK,  PARIS  and  HAMBURG. 

Correspondents  in  all  the  other  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  Europeau  eminent  and  the 
Colonies. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit 
issued.  The  purchase  and  sale  of  Funds  under- 
taken ;  also  the  receipt  of  Dividends,  the  negotiation 
and  collection  of  Bills  of  Exchange,  Coupons  and 
Drawn  Bonds,  and  other  Banking  Business. 

Current  Accounts  opened  and  Deposits  received 
for  fixed  periods  on  terms  which  may  be  ascertained 
on  application.  ; 


AUTHORISED  CAPITAL    ...    £5,500  000 
SUBSCRIBED    CAPITAL: 

Pour  per  Cent.  Guaranteed  Stock       ...  £528  988 

**  A "     Preference     Shares    issued     to  ' 

New  Zealand  Government 500  000 

"  B "     Preference    Shares    issued     to  ' 

New  Zealand  Government 250  000 

Ordinary  Shares I,50o]oo0 

£2,778,988 

Reserve  Fund  and  Undivided  Profits  ...      £2,057  170 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  ZeaUnd 

Aastralia,  Fiji  and  Samoa, 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAT,  Manager. 


THE   ANGLO-EGYPTIAN 
BANK,    TiTMnED. 


Head  Office,  I 
Branch    Offie 

Square,  Edinburgh. 

l^-v.-AS"""-.^.     D'lnie     House, 


Dnblin. 
Manchester    .igencT 

Chester. 
IWh  .Jaanorv,  1916. 


Da 


Street. 


52.1  Brown   Street.    Ma 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhonse  Yard,  B.C. 

SUBSCRIBED    CAPITAL,  125,000 

Shares  of  £20  each           £2,500,000 

PAID-UP   CAPITAL           1,250,000 

RESERVE   FUND               1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Babia,  Santos,  Sao  Paalo, 
Ourityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Ayres,  Rosario,  and  Montevideo, 
United  States. — New  York  (Agency).  France. — Paris 
(S  Rue  Scribe).     Portugal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities  I 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and  i 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued  [ 
on^Branches  and  Agents.    Bills  of  Exchange  nego 


SUBSCRIBED    CAPriAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

Branches  :  Alexandria,  Cairo,  Benl-Souef,  Man- 
eourab.  Port  Said,  Tantah,  Zagazig,  Khartoum 
1  Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
aflords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  5  per  cent  per 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  t>elow  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street  E.O. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  Office  :  29  Threadneedle  Street,  E.0, 


Paid-ap  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,600,000 


Drafta  on  demand  on  Its 

1  Australia,  New  Zealand, 

d  on  its  Correspondenta 


tiated  or  Bent  or  collectiu-,  _, 
Banking  business  undertaken. 


The  London  Office  issuf 
Head  Office  and  Branches 

Tasmania,  Fiji  and  Papua  _. 

in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  C-oUects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  d»- 
and  every  description  of     scription  of  Australasian  banking  business. 

DAVID  GEORGE,  Mauager. 


THE     STATIST. 


[January  15,  1916. 


UNION    BANK    OF    CANADA. 
Incorporated  1865.     Head  Office,  WDWIPEG . 

Pald-op  Capital      ...        ."        -      '^••2°S'S^ 
Best  aSd  Undivided  Proflte  ...         3-600.000 

Total  Assets  over     »u.uuo,uuu 

Tbe  Bank  has  over  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

LOKDOB  OOMMTTTEB :  J.  Leigh  Wood,  Esq.,  O.M.G. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  faTonrable 

rates,  which  may  bo  ascertained  on  application  to 

,„„„  I  6   PRINCES  STREET,    B.C. 

LONDON  OFFICES  j  r,g  hatmarket,  S  W. 

RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FDNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 

INTERNATIONAL 
BANKING 
NUMBER 


THE  COMMERCIAL  BANKING 
COMPANY  OF  STDNBY,  LIMITED. 
Established  1834.    Incorporated  in  New  South  Wales 

Capital  Paid  up        ~        .-  £2,000,000    0    0 

nServe  Fund  ...         1,825,960     0     0 

Reserve  Liability  of  Shareholders  2,000,000    0    0 

£5,825,960     0     0 

Drafts  payable  on  demand  and  Letters  of  Cr«<''t .™ 
Australasia  are  issued  by  the  London  Branch      Bills 
ou  Australasia  negotiated  or  coUectcd.  Remittances 
I  cabled. 

London  Offices—  .   nn 

18  Birchin  Lane,  Lombard  Street,  M.L. 

F.    A.    SCRIVENER,  Manager. 


INSURANCE 
AND  THE  WAR 

SPECIAL    NUMBER 

OF 


EXBOUTORS.  TRUSTEES,  SOLIOtTOES  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Printa,  Miniatures,  Oblna, 
Coins,  Books,  Old  Lace,  Fiu-s,  Musical  Instranients, 
Guns,  Trade  Stocks  and  other  valuables  are  Informed 
that  Messrs, 

KNIGHT,  FEANK  &  RUTLEY'S 

Sale  Rooms,   20  HANOVER  SQUARE.  W. 

are    Open    Daily    to    receive   GckkIs    intended    foi 

Public  Sale 

Auettons  on  Oteners'  premises  in  all  parti  of  the  country 

are  held  as  required. 


B.I. 


'^be  Statist' ^^be  Statist 


Published  October  23,  1915. 

Price  I/-.        Post  free  i/2|. 

Colonies    and    Abroad,    1/7 

(Post  free.) 

Bound  in  Cloth,  Post  Free  5/5. 
Colo,  ies  and  Abroad  ,.  5  8. 
Address:  THE  PUBLISHER. 
51  Cannon  Street,  London,  E.G. 


Published  December  i8, 1915. 

I  Price  I/-.        Post  free  i/ij. 

Bound  in  Cloth.      Post  Free  3  -. 

Address:  THE  PUBLISHER, 

51  Cannon   Street,  London,  E.G. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PEBSIiN 

GULF,    EAST     AFRICA,     MAURITIUS. 

BUEMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTBALU. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply;— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  63^ 
Pall  Mall,  S.W. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


AUSTRALIA 

I;Y  THE 

ORIENT      LINE 

Under  Contract  to  cany  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDB, 

MELBOURNE,  SYDNEY  and  BBISBAUE 

Calling  at 
Gibraltar,   Port    Said   and    Colomba 

Through  Booking  to 
NEW  ZEALAND  and  TASMAKIA. 
Tickets  iutercUangeable  with  f.  &  O.  LiDe. 

T-wln  Bc.  .  —._,,■, 

ttflamere.  Tons.         London,'       Tonloa         Haplee. 

11  HON  FES        9,023  Jan.  27 

O.URAJI  8,130         Feb.  12       Feb.  90       Feb  21 

Managers — F.  Green  *fe  Co.  and 

Anderson,  Anderson  dt  Oo. 
For  passage  apply  tothe  latter  firm  at  &  Fenchorcii 
Avenue,  E.G.,  or  to  tlie  Brauch  Office,  28  Cockspnr 
treel  S  W 

WHERE  COPIES  OF  THE 
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INDIA.— D.    B.   TARAPOEEVALA,    SOUS    «    CO., 
Booksellers,  Bombay. 

JAPAN.— 5"*  P.  MARUYA  &  CO.,  LTD.,  11  to  16 
Nihonbashi  Tori  f  anchome,  Tokyo,  and  28  Benten 
Don  Nlchome,  Yokohama;    Y.  OKURA,  Nihon- 
bashl,  Tokya 
EGYPT.— r.DIEUEB,Shepheard'sBnUdings,  Cairo; 
THE      ANGLO-AMERICAN       BOOKSBLLISa 
DEPOT,  Port  Said. 
SOUTH  AFRICA.— CENTRAL    KE\V3  AGENCY, 
Johannesburg,      Bloemfontein,      and     Durban ; 
WILLIAM      DAWSON     &.     SONS,     CSapetown. 
Johannesburg  and  Durban. 
AUSTRALIA.— GORDON   &    GOTCH,    Melbourne, 
Sydney,  Brisbane,  and  Perth;     C.  W.  RIGBY, 
Adelaide. 
NEW    ZEALAND.— PHIOTOR    &   00,   Dunodin ; 

S.  i  W.  MAOKAY,  Wellington. 
CANADA.— UAROLD   A.   WILSON   &    00.,    LTD., 
35    King    Street    W'est,    Toronto;     WILLIAM 
DAWSON  Si  .SONS,  Manning  Chambers,  Toronto, 
and    Montreil;     A.    T.    CHAPMAN,    190     P«tJ 
Street,  Montreal  ;    SELLS,  LTD.,  302  Shangh- 
ueasy  Buildings,  McGill  Street,  Montreal. 
UNITED  STATES.-INTERNATIONAL  NEWS  CO, 
83-S  Duane  Street,   New    York ;    BRENTANO, 
Cor.  6th  Avenue  and  27th  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Washington,  D.Q ; 
SUBSCRIPTION  NEW.S,CO.,  Oak  Park,Ohlc»go  : 
OLD   CORNER    BOOKSTORE,    27-8   BromBeld 
Street,  Boston,  Mass. 
FRANCE.— W.  H.  SMITH,  Kue  de  Rivoli.  Parii: 
Timotf  1,  Lilirairie  Castiglione,  14  Rue  OastigUonj, 
Paris;    llACHETTE,  113  Rue  Reaumur,  Pari! ; 
MONS.  BEALL,  2  Rue  Gaston  St.  Paul,  Pari*; 
and  at  all  kiosks  on  the  Grande  Boulevnrda. 
HOLLAND.— J.  II-  "K  BUSSY,  Rokln  60,  Amsterdain  ; 
CIEBR.  SOIinoDKR,  Rokin  50,  Amsterdam:    I 
KOORDllOFF,  0  Boterlnjcstraat,  QroalngMi. 
SWITZBRLAND.-ALBERT  SCHMIDT,  B»:* 
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LIFE  AND  PROPERTY  ASSURANCE  ^r. 

AU  clatiet  at  INSURANCE,  iDcludmi  LIFE,  FIRE,  ACCIDENT. 

UARINE,    WAR    RISKS,    &c.,    at    very  favourable  ratci. 

PROSPECTUS  ON  APPLICATION. 

INVESTED   FUNDS   EXCEED   £650.0O0_- 

MA«iOlN»  Director  :  J.  FRANCIS,  J.P.,  F.S.S. 
Head  Offictf.  NATIONAL  HOUSE,   NEWGATE  STREET,    LONDON,  E.O. 

Agents  required  in  all  districts.  Special  TermB  offered. 


MONEY   MAKING      a  Book 
and  of  Mew 


MONEY  SAVING. 


IdeaS' 


*  Packed    full    of    good    things    for 
Men,    "NX^omen    and    Children. 

Ask  (01  D4. 
Pout  jrtv   on    receipt  of  .\,uiir   and   Address. 

CENTURY  INSURANCE  CO.,  Ltd.. 

Century     House,     18     CKarlolte     Square,     Edinburgh. 
London  Office  :     -         -     27  Queen  Victoria  Street.  E;.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlta:  OXFORD  STBBBT,  HANCHESTEB. 


Premium  Income  Exceeds 
Funds  Exceed       ... 
Claims  Paid  Exceed  . 


£8,600,000. 
£11,000,000. 
£20,000,000. 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland, 
Om  Teab,  JEl  10    0  |  HiLF-Y«AB,  £0  15    0 

(Post  Free.) 
Far  Colonies  and  Abroad  {within  Postal  Union). 

©BBlEiB,*!  17    4  I  HAiJr-YEAB,£0  18    8 

(PosI  Free.) 
OrFicEg :  51  Cannon   Street,   E.G. 


IMPORTANT  NOTICE. 

Ail    Editorial    communloations    should    be 
■Otfressed  to  the  Editor. 
Business  communioations  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  EC. 
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♦- 
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Head  Office  and  Metropolitan  Branches  only. 
Treasury  Bills  :— 

3  Months.         6  Months.       9  Months.      12  MouTua. 
Price         ...£98  15s.  Ofi.  £9710s.lfi.    £98  4s.ll|<i.    £96 
Discount  Rate         5%  5%  6%  5% 

Discount  Rates  :— 

80  DATS,  i  UoSTHa.  4  UoNTHik  8  MosraA 

„     ^  T,.„                                       %  %                %           % 

Bank  Bills          5-,V  51              5i         6i    J 

Trade  BiUa          —  6J-6          6§.6      6^-6 


MONEY. 

It  is  obvious  that  no  great  change  in  the  Money 
market  can  be  expected  while  the  underlying  condi- 
tions are  unaltered,  these  underlying  conditions  being 
great  imports  of  foreign  goods  and  small  exports  ot 
British  produce.  As  matters  stand  at  present  the 
adverse  trade  balance  is  likely  to  increase  rather 
than  diminish,  and  it  will  be  necessaiy  to  settle 
ic  by  the  sale  from  week  to  week  of  laj-ger 
and  larger  quantities  of  securities.  It  is  evident  that 
the  War  expenses  of  the  current  year  will  be  gi-eater 
than  last  year,  having  regard  to  the  additional  number 
of  men  already  called  to  the  Colours  and  the  fuiiher 
number  which  are  expected  to  be  called.  We  would 
specially  draw  attention  to  the  statement  of  Mr.  Arthur 
Hendereon  which  he  made  in  the  House  on.  Wednesday 
night  that:  "We  require  at  once  not  only  the  un- 
married men  who  have  attested,  not  only  the  married 
men  who  are  waiting  to  be  called  up,  but  the  whole 
available  fraction,  be  it  large  or  be  it  small,  of  the 
G.51,000  with  whom  this  measure  deals,  and  even  then 
there  will  be  a  margin  left  to  obtain  by  further  volun- 
tary enlistment."  This  means,  of  course,  that  the 
whole  of  the  additional  1, 0(10, 000  of  men  for  whom 
provision  has  been  made  nre  to  be  called  to  the  Colours 
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as  quickly  as  possible,  and  that  the  national  expendi- 
ture will  be  correspondingly  increased.  We  are  not 
without  hope,  however,  that,  including  the  additional 
men,  the  expenditures  of  the  nation  will  not 
exceed  £5,000,000  per  day;  indeed,  it  is  possible  that 
the  amount  may  be  kept  below  £5,000,000,  especially 
as  a  Committee  has  been  appointed  to  inquire  into 
the  matter  in  order  to  ascertain  if  and  where 
economies  can  be  effected.  Nevertheless,  it  is  evident 
that  the  actual  War  expenditures  of  the  country  thi* 
year  will  be  still  larger  than  last  year,  that  the  nation's 
aggregate  expenditure  will  be  greater  than  last  year, 
and  that  the  adverse  trade  balance  will  be  still  larger 
than  in  1915.  

While  this  is  the  situation  no  change  can  be 
expected  in  the  condition  of  the  Money  market.  It 
is  possible,  of  course,  that  steps  will  be  taken  to  induce 
the  country  to  become  more  economical  and  to  pro- 
vide the  additional  money  for  the  Amiy  out  of  exist- 
ing income,  and  thus  to  prevent  any  further  increase 
in  the  nation's  aggi'egate  expenditure;  but  as  no  steps 
to  this  end  have  yet  been  taken,  the  Money  market  is 
compelled  to  look  for  a  still  greater  adverse  trade 
balance.  Of  course  this  does  not  necessarily  mean 
that  other  countries  will  have  greater  power  to  take 
gold  from  London  than  they  have  had  in  the  past 
ypar.  The  adverse  American  balance  is  now  being 
almost  completely  met  by  sales  of  securities,  and  it  i$ 
possible  that  exchange  with-  other  countries  will 
be  created  in  a  similar  manner.  Nevertheless,  it  is 
evident  that  the  balances  due  to  other  countries  will 
tend  to  accumulate  and  that  it  will  be  desirable  to 
maintain  rates  for  money  and  for  discount  at  a  level 
which  will  cause  foreign  and  colonial  bankers  to  leave 
their  balances  in  London  until  they  are  liquidated  by 
the  sale  of  securities. 


At  the  moment  the  firmness  of  the  Money  market 
is  chiefly  due  to  the  need  to  finance  the  Government's 
existing  expenditures  mainly  from  Money  market 
money.  Last  week  the  Government  disbursements 
were  relatively  light,  amounting  only  to  £22,000,000, 
and  having  regard  to  the  large  amount  of  revenue 
collected  it  was  easy  to  finance  this  sum.  Indeed,  out 
of  the  Exchequer  bonds  and  Treasury  bills  placed  it 
was  possible  to  repay  some  £6,000,000  of  Ways  and 
Means  advances.  But  the  Governmental  expendi- 
tures cannot  be  kept  down  to  this  small  weekly  sum, 
and  until  the  nation  purchases  much  greater  quantities 
of  Exchequer  bonds  week  by  week  sales  of  Treasury 
bills  and  borrowings  for  Ways  and  Means  are  likely 
to  absorb  all  the  surplus  money  in  the  market. 

The  rate  for  short  loans,  therefore,  is  firm  at  4i%, 
and  discount  rates  are  maintained  at  54-5i\  for  three 
months'  bills.  5i%  for  four  months'  bills,  and  5i\% 
for  six  months'  drafts. 


We  would  call  attention  to  a  subsequent  article 
entitled  "  Our  Great  Consumption  "  and  to  the  lesson 
indicated  by  the  calculations  there  given.  It  will  be 
seen  that  in  the  past  year  the  great  expansion  in  the 
value  of  our  imports,  as  recorded  in  the  Board  of 
Trade  Returns,  has  come  entirely  from  the  rise  in 
prices,  the  quantity  of  goods  imported  for  home  con- 
sumption having  sliown  a  decline  of  1.8%,  while  the 
value  of  the  net  imports  increased  14.5% 
(£95,799,000)  in  consequence  of  a  rise  of  16. G% 
(£107,712,000)  in  the  prices  paid. 


On  the  other  hand  there  was  a  reduction  of  32%, 
in  the  quantity  of  our  exports,  accompanied  by  a  ri.se 
of  only  7.7%' in  prices  (£27,000,000),  and  the  value 
of  the  exports  showed  the  great  decline  of  26.8%,  or 
£140,000,000.  These  results  are  irrespective  of  the 
large  imports  of  Government  stores.  At  the  present 
time  the  level  of  prices  is  much  alx)ve  the  average 
of  last  year,  and  unless  (here  is  a  great  meas\n'e  of 
economy  in  consumption  a  further  great  expansion  in 
the  value  of  the  imports  will  be  shown  with  no  corre- 


sponding increase  in  exports,  havmg  regard  to  the 
possible  effect  upon  production  of  our  greater  Amy. 
We  are,  however,  not  without  hope  that  the  natioiu 
is  now  'realising  that  it  must  meet  a  part  of  its  war 
expenses  by  economy,  and  by  so  doing  check  lie- 
expansion  in  the  value  of  our  imports,  and  diminish 
the  contraction  in  exports.  In  specially  commend- 
inc'  the  calculations  to  the  attention  of  bankers,  we 
would  also  point  out  that  the  position  as  regards  last 
vear  ii^  better  than  the  calculation  shows  after  the 
inclusion  of  the  Government  stores  in  consequence  of 
the  substantially  higher  freight  rates  last  year  than  m 
1914  but  if  the  Government  stores  are  not  included 
the  off-setting  influence  of  higher  freight  rates  must 

also  be  excluded. 

PUBLIC  INCOME  AND  EXPENDITURE. 
In-  the  period  to  January  8  the  revenue  came  in  very 
freely,  the  amount  received  being  -as  much  as 
±13,332,000,  of  which  £8,000,000  was  income  tax. 
The  expenditure  amounted  to  no  more  than 
£23,000,000,  and  a  deficit  of  less  than  £10,000,000. 
was'covered  by  the  issue  of  an  adclitional  £12.500,000. 
of  Exchequer 'bonds,  raising  the  total  of  the  bonds  so 
far  issued  to  £30,708,000.  Moreover,  on  balance 
£11,444,000  of  Treasury  bills  were  sold,  bringing  the 
aggregate  amount  of  Treasury  bills  outstanding  to- 
£406,009,000.  This  gave  total  receipts  of  over 
£36,000,000  for  the  week  and  left  a  balance  of  about 
£13,000.000.  Of  this  amount  £6,000,000  was 
devoted  to  the  repayment  of  Ways  and  Means 
advances  and  an  addition  of  £8,000,000  was  made  to 
the  cash  balance. 

BANK  OF  ENGLAND. 
The  return  of  substantial  amounts  of  notes  from 
circulation  was  mainly  responsible  for  an  increase  of 
£1,055,000  in  the  Bank's  reserve,  this  restoring  it  to 
£35,413,000.  On  balance  for  the  week  £19,000  was- 
withdrawn  on  foreign  account,  the  efflux  amounting 
to  £1,420,000  and  the  influx  to  £1,401,000.  The 
f,old  that  went  abroad  was  sent  to  Spain,  Canada, 
Egypt,  the  United  States,  and  the  Continent.  The 
amounts  sent  to  Egypt  were  the  largest.  Since 
Wednesday  £726,000  in  gold  has  been  withdrawn  for 
Spain,  Egypt,  Canada,  and  South  America,  while 
£182,000  has  been  received.  There  was  a  return  of 
£218,000  in  gold  from  the  provinces  in  the  week  ended 
Wednesdav,  and  the  net  addition  to  the  gold  held  was 
£199,000."  bringing  the  total  to  £51,302,000.  The 
Government  disbursements  on  balance  caused  a 
decline  of  £4,603,000  in  the  public  deposits.  There 
was  a  reduction  of  £7,387,000  in  the  "  other  "  secun- 
ties  and  a  decline  of  £1,759,000  in  the  "other 
deposits.  The  reduction  in  "  other  "  securities  was- 
evidentlv  due  to  the  repayment  by  the  Treasury  of  a 
substantial  amount  for  Ways  and  Means  advances. 
In  the  week  ended  Saturday  last  there  was  a  new 
creation  of  £10,000,000  of  Ways  and  Means  advances 
and  £16,000,000  were  repaid,  so  that  on  balance  for 
the  week  there  was  a  reduction  of  £6,000,000.  The- 
proportion  of  reserve  to  liabilities  has  improved  1.51 
per  cent,  to  22.46  per  cent. 

MONEY  IN  NEW  YORK. 
TiiF,  recoverv  m  the  New  York  Exchange  last  week 
to  4  77A  was  followed  by  a  sharp  reaction  to  4  75|, 
from  which  there  has  now  been  a  recoveiy  to  4  TdJ. 
The  firmness  of  exchange  reflects  the  influence  of  the 
sales  of  American  securities  by  British  investors  to  the 
British  Treasury  and  t'heir  re-sale  in  the  United  States. 
Notwithstanding  the  sales  and  the  recovery  in  the 
(.xchaiigc  to  a  discount  of  only  about  2%  moderate 
amounts  of  gold  continue  to  be  sent  from  London  to 
New  York.  With  the  turn  of  the  year  the  supply  of 
money  in  America  is  more  superabundant  than  ever, 
and  loans  for  the  day  are  now  quoted  at  If  %.  When 
it  is  borne  in  mind  that  New  York  bankers  allow  2% 
interest  on  balances  leTt  with  them  by  countiy  bankers 
the  lowncss  of  this  rate  will  l>e  appreciated.  Last 
week  the  reseiwes  of    the  Associated  Banks    showed 
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pi-actically  no  change.  There  was  an  increase  of 
±1,000,000  in  their  loans  and  of  £4,000,000  in  their 
deposits.  Consequently  the  surplus  reserves  were  re- 
duced £650,000  to  £28,070,000.  Last  week  another 
instalment  of  15%  upon  the  Anglo-French  Loan  was 
paid  up,  making  a  total  oi  7b%  to  date. 

The  Ii-ving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York:  — 


Kate  Discount 

Jan.  13              Par  as  usnallv  quoted  % 

$4   ;Ki  4  8(ij  dollars  £ot  £1  2  1 
$4   77 
84  71i 

44Jc.  4Ui  cents  for  1  guilder     Prem.  11-2 

76c.  9&  cents  for  4  marks  20-0 

27sc.  2t)|  cents  lor  1  kronen  Prem.  1-9 

6.75il.  5.1S  lire  for  SI  30  4 

b  gill.  5.18  Jraucs  for  81  12-7 

29  75c.  51 J  cents  for  1  rouble  42  2 

6  istr.  ■  6.1SJ  Irancs  lor  $1  I'rem.  u-09 

123gc  2Ut  cents  for  1  kroner  36  2 

Bates   for  prime  commercial   paper   and    for    call 

loans  in  New  York  are  as  follows:  — 


Kew  York  on— 

London   ...  eight 

„        ...  cables 

„        ...  60  days 

Amsterdam  sight 

herlin      ...  sight 

Copenhagen  cheques 

Italy        ...  Bight 

Paris        ...  sight 

Petrograd  sigiit 

Switzerland  sight 

Vienna    ...  sight 


Jan.  13,  1916 
Jan.  14,  1915 


J-3J% 


Call  money  ...  12% 


MONEY  IN  INDIA. 

Money  in  India  is  beconiing  increasingly  dear.  On 
January  1  the  Bank  of  Bengal  rate  was  raised  to  7%  ; 
on  January  6  the  Bank  of  Bombay  rate  was  raised  to 
7%,  and  on  the  13th  it  was  f mother  raised  to  8%. 
The  stock  of  coined  silver  in  the  CuiTency  Depart- 
ment has  been  reduced  13S  lacs  to  2,806  lacs,  while 
the  stock  of  gold  in  London  has  been  increased  204  lacs 
to  817  lacs.  Having  regard  to  the  situation  in  India,  it 
is  proposed  to  modify  the  India  Currency  Act,  a  Reuter 
telegram  from  Delhi  stating  that  a  Special  ordinance 
has  been  issued  amending  the  Indian  Paper  Currency 
Act.  It  authorises  the  increase  of  the  total  permis- 
sible investment  of  paper  currency  reserve  from  14 
crores  to  20  crores  in  rupee  or  sterling  securities,  as 
may  be  most  convenient.  The  ordinance  has  effect  for 
six  months,  but  its  operation  will  probably  be  pro- 
longed during  the  War.  When  normal  conditions  are 
restored  the  whole  question  of  the  paper  currency  will 
be  reviewed.  Power  is  also  taken  to  create  additional 
rupee  debt  if  necessary  in  making  the  increased  invest- 
ment. 

The  demand  for  Council  drafts  remains  strong, 
applications  for- the  50  lacs  offered  amounting  to 
322  lacs. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India  :  — 


Bombay  |    ^  Pcr  ccuw,  ..aa.^o.  i,.o       |       g^^^^,    _^  7  p„  ^^^j_  (j^^_  j_  .jg^ 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
Januarv  12,  are  : — 


Rate. 

s   d. 
1-   *tV 


Bills. 

Tendered.        Accepted. 

Rate. 

Rs.              Rs.          % 

I.  d. 

9,00,000     1,64,000        17 

1  4,\ 

—               _           — 

iliV 

_               _           _ 

1    1  4tV 

TELEORAPHIO  TaANBFSRS. 


Accepted 


3,12,90,000      48,46,000 


•  Deferred. 
Offered.  Tendered. 

Grand  Total    ...   R3.50,OJ,0OO    ...    Rs.  3,21,90.000 


The  Amount    of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows:  — 


, Bills. , 

Rs.         Average.    Minimum. 
Calcutta       ...    17,000        1;4.C62        1/4^, 
Bombay       ...    34,000        1/4.062        l/4ri! 
Madras        ...  1,03,000        1/4.062        1/4^^ 

•  Deferred. 


^-Telegraphic  Transfers.— ^ 
Rfi.  Average  Minimum. 
3.72,000  1/4.093  l'4j>.i 
3,43,000»  1/J.062  l/4r(, 
24.73.000  1/4.093  l/4,»5 
8,68,000»  1/4.062  1  4,V 
8,00,OCO        1/4.093       1/4^5 


SILVER. 

The  Silver  market  this  week  has  been  strong,  and  the 
price  has  advanced  from  26]ld.  to  27-iVd.  in  conse- 
quence of  the  demand  for  the  Mint  and  for  the  Conti- 
nent.    The  supply  from  America  is  small. 

Jan.  7         8  10  11  12  13  14 

London      ...        26f4        26|i        26i  261J-       27  27  27rir 

India         ...  Re.681  69  68,^         68s  68J  883  68J 

E.vohange   ...      1/4,;,        yn^     l;4^        1/4;^,       1/4/^.        l;4j.._        1/4^^. 


TICKET  DAY.  Pay  DAY.  CONSOLS. 

Settlement     t,,  ,    t     ,.0  i  1 

Days        J    ^*^"'  "^^°-  26      Thurs.,  Jan.  27      Wed.,  Feb.  2 

THE  NEW  EXCHEQUER  BONDS. 

The  attractiveness  of  the  new  3%  Exchequer  bonds 
trom  a  purely  invesluient  point  of  view,  apart 
altogether  from  patriotic  considerations,  is  becoming  ' 
more  and  more  widely  appreciated,  and  the  increasing  • 
interest  taken  in  them  in  all  parts  of  the  country  should 
enable  very  large  amounts  to  be  sold  from  week  to 
week.  In  the  few  working  days  that  elapsed  between 
Dec.  16,  when  the  prospectus  was  issued,  and 
Dec.  31  £18,2U0,00U  of  the  bonds  were  sold,  while 
in  the  first  eight  days  of  the  present  month  £12,508,000 
were  sold,  making  a  total  of  £30,708,000.  As  the 
intrinsic  value  of  these  bonds  becomes  more  widely 
recognised  it  ought  to  be  possible  to  sell  them  in  great 
nmnbers.  To  co^-er  expenditures  at  the  rate  of 
£5,000,000  per  day  the  amount  that  needs  to  be  sold 
is  some  £2ti,000,lJ()0  per  week  after  allowing  for  the 
average  weekly  income  from  taxation.  Of  course,  it 
will  not  be  possible  to  find  the  whole  of  this  great  sum 
of  money  out  of  the  growing  savings  of  the  nation, 
although  it  will  be  possible  to  find  a  large  part  of  it ; 
but  if  holders  of  securities  that  can  be  sold  abroad 
would  sell  their  holdings  from  week  to  week  it  should 
not  be  impossible,  especially  if  at  the  same  time  every- 
one is  induced  to  keep  down  his  daily  expenditures, 
and  thus  to  provide  large  additional  sums  for  invest- 
ment. The  attractiveness  of  the  bonds  is,  as  we 
have  said,  now  being  generally  recognised.  In  the  fu-st 
place  they  can  be  bought  in  amounts  of  £5,  £20,  £50 
or  £100,  and  are  thus  within  the  reach  of  the  smallest 
investor.  Furthermore,  for  the  small  investor  the 
bonds  can  lie  deposited  for  safe  custody  at  the  Post 
Office  and  a  deposit  book  obtained.  Thirdly,  they 
will  be  redeemed  at  par  on  December  1,  1920,  and  are 
thus  suitable  for  bankers  and  other  persons  who  prefer 
short-term  investments  that  cannot  depreciate  in  value 
to  any  large  extent.  Fourthly,  in  the  event  of  future 
loans  being  raised  by  His  Majesty's  Government  for 
the  purpose  of  carrying  on  the  War  the  bonds  will  be 
accepted  as  the  equivalent  of  cash  to  the  amount  of 
their  face  value  for  the  purpose  of  subscription  to  any 
such  loan.  And,  lastly,  the  bonds  are  exempt  from 
all  British  taxation  when  held  by  persons  resident 
abroad. 

This  last  advantage  should  make  the  bonds  very 
popular  in  other  countries.  If  it  be  borne  in  mind 
that  British  Government  bonds  are  secured  upon  the 
vast  wealth  of  this  countrj',  whether  it  be  at  home  or 
abroad,  and  that  as  soon  as  the  War  is  over  British 
capital  and  British  wealth  will  again  increase  rapidly 
and  will  be  attracted  into  these  high-interest  short- 
term  bonds,  the  inducement  to  purchase  them  becomes 
very  great.  Of  course,  it  is  idle  for  anyone  to  ex- 
press an  opinion  as  to  when  the  War  will  he  over. 
Everyone  has  his  own  opinion  of  that,  but  still  it  will 
be  evident  to  any  impartial  ])erson  that  the  tide  is 
running  strongly  in  favour  of  the  .\llies  now  that 
their  annies  are  growing  to  such  great  numbers  and 
are  being  supplied  more  and  more  freely  from  week 
to  week  with  arms  and  munitions  of  all  kinds  and 
descriptions.  For  all  these  reasons,  therefore,  we 
regard  these  5%  Exchequer  bonds  as  specially  attrac- 
tive, not  only  to  British  investors,  companies, 
and  bankers,  but  to  foreign  investors  and  foreign 
bankers  who,  after  peace  is  declared,  will  probably  be 
able  to  sell  them  to  British  investors  at  a  premium. 


The  general  Sfock  markets  have  been  quiet  with 
few  distinct  features.  The  bulk  of  transactions  has 
been  in  Government  securities,  and  the  Home  Rail- 
wav  market  has  been  a  firm   one.     The  further  re- 
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covery  in  the  latter  market  is  to  be  ascribed  to  the 
fact  of  prices  including  the  amount  of  dividend 
shortly  to  be  paid  out.  American  securities  have  been 
wrell  maintained,  and  considerable  sales  have  been 
efiected  of  the  securities  with  stated  prices  that  have 
been  made  public. 

The  proposal  of  the  Stock  Exchange  Committee 
to  increase  the  minimum  charge  for  brokerage  to  i% 
on  registered  British  Government  securities  would 
appear  to  be  one  of  a  retrograde  nature.  It  is  possible 
that  there  may  be  some  reason  not  patent  to  the  out- 
sider for  the  change,  but  it  seems  to  us  to  put  a 
premium  on  the  adherence  to  the  cumbei'some  and 
archaic  methods  of  transfer  by  power  of  attorney 
or  personal  attendance  at  the  Bank  which  tends  in 
modern  times  to  depopularise  investments  in  Govern- 
ment funds.  The  majority  of  individuals  are  averse 
to  having  their  investment  represented  by  bearer 
bonds  owing  to  possibility  of  loss  by  theft  or  fire,  but 
were  the  facilities  of  transfer  by  deed  made  better 
known  and  the  restrictions  as  regards  delivery  of 
stock  in  such  form  modified  by  the  Committee  it 
would  do  much  to  popularise  such  stocks  amongst  the 
smaller   investor. 

That  the  facility  exists  of  transfer  by  deed  is  not 
generally  known  to  the  outside  public,  and  in  many 
cases  not  even  to  members  of  the  Stock  Exchange 
itself. 

The  greater  attention  we  have  recently  given  to  rub- 
ber and  rubber  shares  has  brought  us  a  considerable 
number  of  communications  from  persons  either  inter- 
ested in  the  industry  or  as  investors  in  shares.     Five 
or  six  years  ago  we  regarded  the  then  feverish  condi- 
tion of  the  market  with  great  misgiving.     The  specula- 
tion in   the  Share    market  was    largely  based    upon 
premature    and    quite    extravagant    ideas    and    much 
market  manipulation.     The  growing  of  plantation  rub- 
ber was  then  a  new  industry,  with  great  future  potenti- 
alities from  the   industrial  point  of    view,   and  also, 
unfortunately,       great      immediate      possibilities      of 
"scoops"     for    unscrupulous     company    promoters, 
intent  on  obtaining  golden  sovereigns  from  the  public 
for  what  in  some  cases  were  worthless  scrip  products 
from  the  printing  press.     In  making  this  observation 
we  may  emphasise  the  point  that  the  ' '  wild-cat ' '  pro- 
portion of  total  company   promotions    was,    happily, 
small.     The  bulk  of  the  promotions  was  honestly  con- 
ceived though  in  details  there  were  flaws.      Success  in 
a  large  measure  depended   upon  the  capabilities  and 
energy  of  those  entrusted  with  the  management  on  the 
spot  and  the  financial  administration  in  London. 

With  the  rising  of  a  new  industry  there  came  the 
feature  of  the  speculator  fastening  his  fangs  upon  it. 
The  market  for  the  commodity  came  to  be  manipulated, 
and  leaps  and  Bounds  in  the  price  of  rubber  itself 
brought  about  a  fairly  prolonged  spell  of  feverish 
activity  and  inflation  in  the  Share  market.  It  was 
then  that  the  general  public  came  on  the  scene  and 
bought  shares  wildly.  Figuratively,  we  held  off  the 
grass  when  this  condition  of  affairs  existed,  distrusting 
the  position.  We  urged  caution,  but  recognise  we 
only  too  gently  uttered  warnings. 

As  inevitably  is  the  case,  after  a  period  of  wild 
inflation  there  came  a  reaction.  In  the  early  stage 
of  the  rising  market  the  few  careful,  discriminating 
people,  who  from  tlieir  own  knowledge,  or  knowledge 
imparted  to  them,  selected  or  were  advised  upon  pros- 
pects of  companies  of  promise,  made  large  gains ;  but 
as  so  often  happens  with  the  British  public,  the  great 
bulk  of  speculative  persons  made  indiscriminate  pur- 
chn.ses  without  knowledge  at  very  high  quotations. 
It  quickly  came  to  be  recognised  that  the  apex  of  the 
rise  had  been  reached.  The  happy  hunting-ground 
of  the  jjlunger,  who,  knowing  nothing  about  what  he 
was  purchasing,  and  who  simply  bought  on  expectation 
of   selling  to  an   uninformed  someone  else  still   more 


sanguine  at  a  higher  price,  became  overcast.  From  a 
market  where  everyone  was  buying  there  came  a 
change  to  a  cockpit  and  frantic  effort  to  dispose  of  what 
one  field.  After  a  spell  of  rapid  downward  trend  of 
markets,  groups  of  securities  of  merit  came  to  be  sup- 
ported and  calmer  conditions  were  reached. 

In  the  interval  since  experience  has  been  gained; 
the  public  learnt  the  lesson  that  there  were  sheep  and 
goats,  and,  better  still,  they  dimly  began  to  learn  ho\T 
to  discriminate  between  sheep  and  goats.  Year  by 
year  the  industry  has  settled  down  to  solid  working 
conditions.  Initi'al  managerial  mistakes  iiave  been 
more  or  less  rectified.  With  growth  of  output, 
decrease  in  price  has  been  to  a  great  extent  counter- 
acted by  diminution  of  costs.  Improvements  have 
been  effected  in  dealing  with  the  latex  and  standardising 
tlie  semi-manufactured  article  exported.  Step  by 
step  prejudices  have  been  removed.  It  ig  only  in 
recent  months  that  we  have  witnessed  the  much- 
derided  possibility  of  the  price  of  plantation-grown 
rubber  being  higher  than  that  of  the  long-established 
wild-grown  rubber  of  Brazil. 

It  may  seem  paradoxical  to  say  so,  but  probably 
had  it  not  Ijeen  for  the  War  the  change  recently  wit- 
nessed in  the  markets,  both  for  the  commodity  and 
the  shares,  would  have  occurred  earlier  than  it  has 
done,  though  probably  the  advance  in  price  of  rubber 
would  have  been  spread  over  a  longer  time  than  has 
the  sharp  recovei7  of  the  past  six  months  or  so.  We 
have  been  expecting  a  turn  in  the  tide  for  some  time 
past.  With  war  conditions  the  position  for  some  while 
became  obscured;  then,  after  a  long  period  of  beaten- 
down  prices,  the  signs  became  clearer  that  consump- 
tion was  fully  equalling  production,  large  though  the 
growth  of  production  is.  The  more  we  look  into  the 
matter,  the  more  we  feel  impressed  that  with  rubber 
it  will  be  ns  it  has  been  with  copper.  With  growth  of 
the  world's  population  and  development  of  the  uses 
of  rubber  it  is  necessary  to  have  a  growth  of  pro- 
duction. Profession  has  been  made  that  the  specula- 
tion in  rubber — the  commodity — is  unhealthy  and 
artificial— that  with  100%  rise  compared  with  a  year 
ago  it  takes  twice  as  much  capital  to  finance 
the  article,  and  conditions  are  against  continuance  of 
ability  to  afford  financial  facilities. 

Admitting  there  is  some  reasonableness  in  these 
opinions,  we  cannot  agree  in  the  assumption  that  as 
yet  the  stage  of  inflation  has  been  attained.  What 
we  hope  will  be  secured  will  be  a  state  of  steady  quota- 
tion and  withholding  of  financial  assistance  to  those 
professionals  who  seek,  with  borrowed  resources,  to 
bring  about  inflation. 

It  must  be  remembered  that  during  the  long  spell 
of  extreme  depression  in  the  Share  market  prices  in  a 
great  number  of  cases  were  allowed  to  depreciate  far 
below  their  merits.  Especially  does  this  apply  to  the 
shares  of  companies  which  commenced  to  produce 
three  or  four  years  ago.  The  plantations  of  these 
companies,  after  the  usual  period  of  waiting,  have 
reached  partial  maturity,  with  perhaps  half  their 
planted  areas  in  bearing'.  Their  all-in  cost  of  produc- 
tion has  already  been  reduced  to  the  region  of  l.s.  per 
lb.,  and  thev  have  the  certain  prospect  of  very 
largely  increasing  their  output  in  the  coming  few 
years.'  At  their  present  state  of  maturity,  on  the  basis 
of  but  little  more  than  2,9.  per  lb.  for  rubber,  they 
pay  large  dividends,  which  afford  an  excellent  yield 
on  the  prices  of  their  shares.  Their  prospects,  irre- 
spective altogether  of  any  higher  price  for  rubber  than 
2s.  per  lb.,  can  be  gauged  in  accordance  with  the 
proportion  of  the  planted  acreage  that  has  still  to  come 
into  bearing  and  the  yield  per  acre  obtained  at  pre- 
sent. If  they  can  pay  the  dividonds  they  do  at  a  given 
stage  of  maturity,  with  rubber  at  about  2.s.  per  lb., 
at  full  maturity  they  will  be  able  to  pay  proportion- 
ately larger  dividends  on  the  same  basis.  _  The  shares 
of  such  well-managed  companies  may  rightly  be  re- 
garded as  investments,  and  not  as  speculations. 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1S29. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 

P.ist  .ir  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVBS, 

are  dow  admi&si.Ie  to 
ALL    BENEFITS   OF   THE    SOCIETY, 

inclading  the  right  to  share  i^  BONUSES. 


'  Without-Proflt "    Policies,    open    to    the   General  Public,  at 
exceptionally  low  rates. 

Office:      2    &    3    THE    SANCTUARY,    S.W. 


r~ 


PLAYER'S 

NAVY  MIXTURE 


"  T>ipe  Perfect" 

IN       THREE 
whi..ub.i.    STRENGTHS 


6 


D. 


For  Wounded  British 
SoldJeri  mnd  SaUors  in 
Miiitarr  Hospitals  at  home 
and  for  the  Front  at  Duty- 
Fre<    priccf. 


D. 


Terms  on  affluation  to 

JOHN  PLAYER   &  SONS,  Nottingham. 


1  by  Eha  Impena]  Tobacco  C«.  (ol  Great  Britain  ud  Iratand',  Ltd. 


Incorporated 
A.D    1720 


Coveroor: 

VIVIAN     HUOB 

SMITH  tsq. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life.   Sea, 

Accidents,  jMotor  Car, 
Plate. Glass,   Burelarv, 
hmplovers     Liability, 
Live  Stock,   Third  Party, 
Fidelity  Guarantees. 

The  Co'-portuk 


Annuities. 

Special  Terms 

are  panted  in 
cases  where  health 
is  impaired. 

TRl'STJSE  and  EXECUTOR. 


J  prepared  to  act  c 

Apply  lor  fiui  particolars  or  ali  classes  of  Insurance  to  the  Secretary— 

Head  Office      KOTAI.  EXCHANGE.  LONDON.  E.C. 

Wejt  End  Branch  :    M  PALL  MALL,  S.W 


(^ 


S^xip^^ 


Thebb  has  been  a  noticeable  activity  in  the  Mining 
department  during  the  week,  especially  in  Eastern  Eand 
descriptions,  and  later  on  deep-level  shares  also  came 
into  request.  The  bulk  of  the  buying  is  reported  to 
emanate  from  Johannesburg.  We  may  recall  that 
the  behaviour  of  the  Eand  market  throughout  the 
period  of  the  war  crisis  has  been  a  remarkable  one. 
The  very  nature  of  the  commodity  produced  in  great 
part  accounts  for  the  strength  that  has  been  displayed 
in  gold  shares.  There  is  no  fluctuation  in  price,  and 
what  is  produced  always  finds  a  ready  market  at  a  fixed 
value.  The  Eand  gold-getting  industry  is  making 
evei7  effort  to  meet  the  ever-strong  demand  for  gold, 
and,  superadded  to  the  production  of  the  old-esta- 
blished undertakings,  there  is  coming  forward  an 
increase  in  production  from  the  newer  group  of  com- 
panies, as  a  result  Cif  new  entrants  as  producers  and 
partly  consequent  on  expansions  of  plant. 


Labour  conditions  have  favoured  the  region.  We 
believe  we  are  correct  in  saying  that  the  number  Or 
natives  in  employ  on  the  Eand  is  near  to,  if  not 
actually  at,  the  maximum  ever  attained,  and  the  com- 
plaints that  were  so  prevalent  thi-oughout  1913  and 
the  greater  part  of  1914  of  inability  to  secure  adequacy 
of  native  labour  are  no  longer  made.  In  gi-eat  part 
this  comparative  adequacy  of  labour  arises  from  in- 
creasing density  of  native  population  in  South  Africa, 
and  a  more  especial  immediate  reason  is  the  diversion 
of  a  large  number  of  natives  from  the  diamond  industry 
to  that  of  gold-getting.  Superadded  to  the  improve- 
ment in  the  labour  position  we  have  the  generally  very 
satisfactory  developments  in  respect  of  Eastern  Eand 
jiropositions,  also  the  gradual  improvement  that  is 
occumng  in  the  grade  of  the  ore  treated  by  some  of 
the  important  Eastern  Eand  mines,  and  the  outlook  in 
great  part  of  these  mines  to  effect  further  economies 
in  working  costs  per  ton  as  the  outcome  of  the  in- 
creasing tonnage  dealt  with.  All  these  features  have 
contributed  to  the  very  large  rise  that  has  occuiTed  m 
shares  of  companies  operating  in  the  Eastern  Eand. 
Then,  if  it  is  the  case,  as  we  believe  it  is,  that  shares 
are  being  transferred  from  persons  who  have  had 
physical  possession  in  this  country  to  new  holders 
resident  abroad,  more  particularly  in  South  Africa,  the 
supply  of  shares  available  in  London  is  a  diminishing 
one,  and  this  at  a  time  when  the  demand  is  an  in- 
creasing one.  As  we  mentioned  in  our  observations  of 
January  1,  .the  Government  is  considering  how  it  can 
best  assist  the  gold-getting  industry  in  the  Far  Eastern 
Eand,  and  there  are  hopes  of  a  policy  of  modi- 
fication of  lease  conditions  as  between  the 
Government  and  capitalists.  It  becomes  increasingly 
evident  that  the  Government  is  benevolently  consider- 
ing the  suggestion  proffered  it  of  formulating  more 
favourable  conditions  than  those  which  have  hitherto 
been  offered.  It  is  perhaps  this  circumstance  which 
has  chiefly  contributed  to  the  week's  feature  of  an 
all-round  demand,  or  we  should  rather  say,  scramble, 
for  low-priced  shares  of  Eastern  Eand  undertakings 
that  have  not  yet  been  able  to  take  efficient  steps  to 
arrive  at  the  stage  of  production. 

Two  features  of  the  week  are  an  important  spasm 
rise  in  Cloverfield  shares — the  nature  of  this  Com- 
pany's property  is  dealt  with  in  subsequent  remarks — 
and  the  sharp  upward  movement  in  the  price  of 
Daggafontein  shares  after  a  spell  of  reaction  from  a 
previous  rise.  This  renewed  advance  is  to  be  attri- 
buted to  the  discussion  of  a  modification  of  the 
arrangement  we  dealt  with  in  The  Statist  of  Decem- 
ber 4,  and  particulars  of  which  we  give  in  a  subsequent 
column. 

It  is  not  only  in  Eand  gold-mining  shares  there 
has  been  such  a  noticeable  hardness,  for  miscellaneous 
gold  shares  have  also  been  in  request.  In  the  W'est 
African  market,  for  instance,  a  distinct  improvement 
ir,  shown  in  Taquah  shares,  and  confident  predictions 
are  being  made  that  the  Abosso  will  shortly  be  in  the 
position  to  make  another  dividend  distribution. 

A  reaction  has  occurred  in  the  Broken  Hill  group 
of  shares,  due  to  advices  of  a  recurrence  of  labour 
troubles.  It  is  unfortunate  that  this  field  is  subject 
to  such  frequent  conflicts  between  employers  and  em- 
ployed. At  the  moment  no  particulars  are  to  hand 
as  "to  what  is  the  cause  of  the  present  trouble. 

The  erratic  movements  in  tte  price  of  copper 
have  been  very  little  reflected  by  variations  in  the 
shares  of  copper-producing  companies. 

There  has  been  a  partial  reopening  of  some  of  the 
diamond  mines,  but  so  far  veiy  little  has  been 
achieved  in  this  direction,  nor  is  it  to  be  expected  that 
an  output  on  a  great  scale  will  be  achieved  quickly. 

According  to  the  American  Press  the  Mexican 
"stormy  petrel,"  General  Villa,  has  thrown 
up  the  sponge,  made  the  admission  that  he  is 
beaten,  and  proposes  to  seek  refuge  in  the  United 
States,  leaving  the  field  open  for  the  Carranzista  party. 
This  is  interpreted  as  the  most  hopeful  sign  for  a  long 
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time  past  in  regard  to  the  chaos  which  has  prevailed 
in  Mexico.  Should  Carrarza  be  able  to  definitely  esta- 
blish himself  and  restore  order  it  may  mean  a  great 
step  for  the  settlement  of  Mexican  affairs  in  general, 
and  for  the  progress  of  the  Mexican  mining  industry. 

RAND    PROFITS. 

A  coNTE.\ST  of  the  profits  of  each  of  the  last  four 
months  is  given  below.  It  should  be  noted  that 
sundry  revenue  is  included  in  the  profits:  — 

Dec.  Nov.  Oct.  Sept. 


Aurora  West 

Bantjes     

Brakpan   

City  and  Suburban 
City  Deep.. 


.   4,150  1,714(0)  3,122(a)  4,039 

986  130    759   1,112 

,.  82,563  32,330   33,111   31,022 

.  20,661  2^,110   20,538   21,183 

60,503  60,440   60,601   60,086 


\JiVj    AJ^^l^.,,  ...  ...         \l\Jy\j\j\j  WW,tHU  \J\J,0\JX  UU,UOU 

Cons.  Langlaagte           ...  27,633  28,627  28.123  29,024 

Cons.  Main  Keef 14  387  14,312  13,934  13,547 

Crown  Mines      87,t84  81,776  97,331  95,515 

Durb.  Kdprt.  Deep         ...  4,7<;0  4,462  5,664  5,850 

East  Ranu  Propy.          ...  32,618  53,046(*)  57io23  55,011 

FerreiraDeep     45,380  39,161  43,0311  50.887 

Geduld     14,118  14,004  14,195  12,779 

Geldenhuis  Deep            ...  15  097  14,617  13,830  11,484 

Ginsberg 3,672  3,662  4,039  4,169 

Glencaim 2,057  2,321  2,656  2,430 

Glynn's  Lydenburg        ...  2,670  2,988  2,754  1,924 

Goch        8,126  7,053  8,573  8,035 

Government  Areas         ...  16,252  17,253  16,059  15,216 

Heriot      9,509  9,2bl  9,507  8,815 

Kleinfontein        22,b07  22,304  23,024  22,339 

BLnight  Central 4,161  4,401  4,053  4,062 

Knights  Deep     16  51/9  15,189  16,184  15  232 

Langlaagte  Estate         ...  13,069  13,503  14,035  13,626 

Luipaard's  Vlei 3,860  5,064  6,105  4,390 

Main  Reef  West 3  805  4,1^3  3,839  3,671 

Meyer  and  Cbarlton      ...  20,620  19,918  20,831  20.767 

Moddertontein    71,3iil  59,119  58,431  57,762 

Modderfontein  B           ...  62,368  56,589  64,182  61,160 

Modderfontein  Deep     ...  34,661  35,155  34,569  34,746 

Nourse     14,008  10,269  13,289  11,095 

Primrose 3,742  3,9^1  5,016  6,077 

Handfontein  Central     ...  56,i63  66  622  66,622  58,766 

Kobinson  Deep 25  844  26,314  26,087  24  273 

Robinson  Gold 33,949  36,0«7  37,197  38^403 

Roodepoort  United        ...  6,166  3,443  2,067  2  539 

Rose  Deep           23,464  24,235  21,814  18,535 

Simmer  and  Jack           ...  26,483  28,566  29,069  28,514 

Simmer  Deep      6,091  3,145  2.421  4,042 

Sub-Nigel           4,0o3  3,042  3,536  3,126 

Transvaal  Gold 12,729  11,333  11,894J  13,646 

Unified  Main  Reef         ...  4  606  4,728  6,006  5,037 

Van  Ryn  Deep 45,067  45,045  43,061  43,119 

VanRynG.  M 17,702  19  680  19.647  19  599 

Village  Deep       ...        .„  23,7ol  26,621  25,197  26,771 

Village  Main  Reef         ...  i3,3S3*  i0.06H*  4,^39*  25,668 

West  Rand  ConsoUdated  10,196  10.836  lZ.ZOO{d)  10,278 

Witwatersrand  Deep     .„  16,038  16,631  16,050  16  034 

Witwatersrand  Gold      ...  25,007  24,956  25,210  25,035 

Wolhuter            13,733  x3,951  13,920  13,672 

(a)  Operations  adversely  affected  by  a  breakdown  at  the  end  of  September    i 
8e  t"mb°r  '^<"^P''f«aor».  wliicb  was  in  process  of  repair  at    the  end   of    j 

pofiti'  I*^'^"'"'^  profit  due  smaller  tonnage  and  provisitu  of  apprcximately 
1-AUUU  to  cover  adiiitiocal  monthly  cost  oi  insurance  and  freight  in  connection 
Wltll  reahsatiou  of  go  d.  b  u 

™.- ','•'. "^'i?""^  °"''''   '^    '"'"■  incline    Bhaft,  headgear  and  wimiiug   engine 
satisfactorily  effected  during  the  month,  involving  suspension  of  milling  opera- 
tions for  four  days,  with  consequent  reduction  in  tonnage  and  proht. 
the  sUi  """*  P"'"*'  ''"=  *"  "''»'  >3  regardea  as  a  temporary  enrichment  of 

•  Loss. 

t  Kidnced  profit  due  to  ejtcepticnal  expenditure  and  decreased  recovery. 

J  JJ"'«8<:d^rllitmainly  due  to  lower  jjraaerecoveiedatccntial  works. 


RAND  GOLD  OUTPUT. 

The  gold  production  of  the  Rand  for  the  year  11)15 
was  a  record— £37,204,992,  against  537,182,795  the 
previous  record,  in  1912.  The  outlook,  unless  there  is 
any  material  change  affecting  the  Eand,  is  that  the 
output  of  gold  will  in  1916  exceed  that  of  1915. 
Throughout  1913-14  the  industry  received  a  partial 
set-back  through  the  inadequacy  of  native  labour;  but 
late  in  1914  a  change  for  the  better  occurred  in  this 
direction,  undoubtedly  largely  attributable  to  the  cessa- 
tion of  employment  of  large  numbers  of  natives  in 
the  diamond  districts,  some  of  whom  filtered  through 
to  the  Eand  to  get  work.  During  1915  there  luis 
almost  uninterruptedly  been  a  steady  improvement  in 
the  labour  roll,  and  the  number  of  natives  in  employ 
at  the  end  of  the  year  was,  in  round  figures,  210,000, 
compared    v.ilh    166,000   at   the    end    of    1914    and 


150,000  at  the  end  of  1913.  The  comparative  figures 
given  below  show  the  outputs  for  recent  years  and 
months :  — 


1912 
1913 


Year  1914 
1915. 
6  months 
July 

August  ... 
September 
(->ctober  ... 
November 
December 


Tons  Milled  and 

Yield  per 

Ton 

Talne 

Tons 

Yield 

£ 

25.486,361 

29/0 

37,182,746 

25,628,432 

27,9 

35,812.605 

12,308,282 

26,11 

16,609,705 

12.c93.b72 

2(;3 

17.514,729 

2S,7U1,954 

26/7 

34,124,434 

13,734,393 

26/4 

18,066,014 

2,395,397 

26/4 

3,153,980 

2,418,447 

25/11 

3,183.981 

2,416,863 

26/4 

3,182,548 

2,5u7.6b2 

26/0 

3,269,893 

— 

— 

3,2ul,112 

— 

— 

3,207,464 

Year        —  —  37,264,992 

The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows:  — 


Dec.         Nov. 
209,438    210,068 


Oct. 
210,017 


Sept. 
204.833 


July 

19u,028 


June 

184, 155 


May 
183,961 


ROBINSON    DEEP. 

This  Company  has  announced  a  distribution  of  2s.  per 
share  on  the  existing  form  of  &1  shares,  payable 
February  10.  This  will  close  up  distributions  on  the 
old  form  of  capital,  and  in  future,  as  we  set 
out  in  detail  in  The  Statist  of  September  25,  each 
two  old  Jtl  shares  will  be  represented  by  one 
Is.  "  A  ''  shares  with  cumulative  preferential  divi- 
dends that  for  four  years  from  January  1,  1916,  will 
bring  in  dividends  equal  to  20%  on  the  two  old  £1 
shares  surrendered;  then  distributions  for  17  years  on 
the  "  A  "  new  Is.  Preference  shares  will  represent 
7A%  on  the  old  form  of  capital,  and  final  dividends 
for  the  last  four  years  would  equal  6J,  3f,  3f,  and 
1J%.  Lastly,  after  December  1940  the  face  value  of 
Is.  per  share  will  be  paid  off  and  the  shares  become 
extinct.  This  was  the  arrangement  sanctioned  at  the 
meeting  held  on  November  11,  1915.  Accompanying 
the  above-mentioned  dividend  distribution  of  2s.  per 
share  notice  is  given  that  the  "  A  "  shares,  which, 
under  agreement,  are  to  be  issued  to  old  shareholders 
of  the  Company,  will  not  (having  regard  to  the  Trans- 
vaal law  precluding  the  right  to  sell  them  within  six 
months  of  the  registration  of  the  Company)  be  allotted 
before  July  1  next.  They  will  nevertheless  carry  full 
dividend  rights  as  from  January  1,  1916. 
I  Robinson  Deep.  —  £1,000,000,  in  £1  shares; 
200  stamps  and  10  tube  mills,  capacity  65,000  tons. 

Year  ends  Tons    Sort- ^Revenue-^  .^Bxpenses-^    ^Proflt^        Price 

Mar.31    Stps.  Milled    ing     Amt.  Perton  Amt.  Perton  Amt.  Pertonendof 
%        e  e  £  Period 

1914-15...119av.585.730  8iav.827,214  28/3    510,155  17,5    317,059  10,10      lA 

1915-16. 
June  qr.  130        162.000    6J    224,663  27/8    148,269  18/3      76.394    9/5        U 
Sept.qr.l53|av.  161,100    7     ^23,368  27,9    150.94 J  18/9      72,425    9/0        l.,\, 
Oct.  ...  160  59,200    5J     77,362  26/2      62,276  17/8      25,087    8/6        1^, 

Not.  ...   —     -     58,600    —     78,773  26/U      52.469  17/U    26,314    9/0       IJ 
Dec. ...  —  64,300    —     76,779  2S/3       60,935  18/9     25,844    9/6       Iri 

Keserve  gold  :  Dec,  3,017  oz. 
Dividends— 1914.  .June,  12^  ;  Dec,  10  per  cent. 

1915,  Juue,  10  per  cent. 

1916,  Jan.,  10  per  cent. 

The  absorption  of  Booysens  area  and  remodelling 
of  the  capital  position  has  to  be  noted  (see  Tna  Statist 
of  September  25,  1915). 

Apex-KIeinfontein. — It  may  be  recalled  that  the 
New  Kleinfontein  Company  acquired  the  partially 
equipped  area  and  rights  to  mine  gold  witiiin  the 
limits  of  the  mynpacht  of  the  Apex  Company.  For 
giving  up  these  rights  the  Apex  Mines,  Limited,  has 
received  150,000  New  Kleinfontein  .€1  shares,  and  as 
an  outcome  of  the  deal  has  reduced  its  capital  of 
,£300,000  in  £1  shares  to  £150,000  in  10s.  shares.  Its 
reduced  capital  represents  its  coal-mining  area  and 
also  its  rights  over  the  rest  of  Farm  Eietfontein 
ontside  the  mynpacht.     Apex  Mines  shareholders  are 
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asked  to  promptly  deposit  their  old  certificates  so  as 
to  enable  them  to  be  altered  as  to  the  denomination  of 
the  shares — a  new  denomin.ition  of  105.  in  lieu  of 
foi-mer  £1  per  share.  The  lodged  certificates  will  be 
promptly  returned,  together  with  certificates  for 
shares  iu  tlie  New  Kleinfonteiu  Company  pro  rata, 
i.e.,  a  £1  Kleinfontein  sliaro  for  each  two  Apex  shares. 


GOVERNMENT   AREAS. 

De.^lixg  with  seven  producing  companies  of  the 
Eastern  Eand  in  our  issue  of  January  1,  for  the  sake 
of  brevity  we  treated  the  Government  Areas  upon  the 
same  basis  as  each  of  the  other  companies  mentioned. 
It  came  to  about  the  same  end  as  to  rental  to  Govern- 
ment and  the  15%  allowed  off  total  profit.  But  in 
setting  out  an  anticipated  dividend  outlook  of  £283,000, 
or  20%,  to  shareholders,  to  be  derived  from  the  Com- 
pany's share  of  the  profits  of  treating  1,100,000  tons 
a  year  for  a  life  of  40  years,  we  based  such  percentage 
on  the  present  issued  capital  of  £1,400,000.  In  taking 
the  view  of  such  a  rate  and  such  a  capital  we  may 
have  eiTed  somewhat  on  the  side  of  inadequate  caution, 
for  it  has  to  be  borne  in  mind  that  at  the  end  of 
1914  the  Company  had  a  floating  indebtedness  of  about 
£240,000,  and  it  has  committed  itself  to  further  de- 
velopment expenditure,  and  to  the  doubling  of  its 
plant  so  as  to  attain  an  annual  tonnage  of,  say, 
1,100,000  tons  a  year  instead  of  the  present  rate  of 
about  600,000  tons. 

Apropos  of  the  floating  debt,  attention  may  be  called 
to  the  policy  of  the  Company.  At  the  meeting  in 
May  last  mention  was  made  that  the  Company,  under 
a  contract  with  the  Government,  had  the  right  by  the 
issue  of  Debentures  or  the  creation  of  shares,  when  a 
favourable  opportunity  presents  itself,  to  consolidate 
any  debt  it  may  incur.  At  the  meeting  of  the 
Johannesburg  Consolidated  Investment  Company  in 
November,  the  Chairman  took  the  opportunity  to  point 
out  that  the  Government  Areas  Company  had  ob- 
tained the  consent  of  the  present  lenders  of  the  money 
to  a  repayment  of  the  loan  being  spread  over  a  period 
of  years.  The  Chairman  went  on  to  explain  that  by 
accepting  this  proposition  all  but  a  small  proportion 
of  the  Company's  profits  will  become  available  for 
distribution  in  dividends. 

Then,  in  addition  to  the  finance  feature,  it  is  im- 
portant to  note  that  the  question  of  the  respective 
share  of  the  Company  and  the  Government  in  the 
profits  made  is  apparently  under  consideration,  with  a 
view  to  the  removal  of  defects  that  have  been  found 
to  exist  since  the  contract  of  January  1910  between 
the  lessees  and  the  Government  was  ent-ered  into. 

.\3  to  appropriations  of  profit,  so  far,  it  is  an 
arrangement  with  the  Government  that  the  first  profits, 
up  to  an  amount  of  £250,000,  are  to  be  reserved  from 
distribution  and  applied  to  an  increase  in  the  reduc- 
tion plant.  While  the  whole  financial  position  at 
the  moment  is  an  uncertain  one  till  further  light  is 
thi-own  on  the  subject  at  the  meeting  to  be  held  some 
months  hence,  the  position  from  the  physical  point  of 
view  has  in  recent  months  indicated  distinctly  en- 
couraging  features.  The  developments  that  have  been 
effected  are  regarded  as  justifying  the  expectation  of 
a  sloping  width  of  not  less  than  6  feet,  and  appar- 
ently about  such  width  has  been  adopted  in  respect 
of  the  ore  rcsen-es.  These  at  December  31,  1914, 
stood  at  2,451,681  tons,  of  an  assay  value  of  24s.  7J. 
i:ier  ton.  At  the  Johannesburg  Consolidated  meeting,' 
it  was  set  out  that  by  September  30,  1915,  there  had 
been  an  increase  of  approximately  500,000  tons  to  the 
■ore  reserves,  making  them  "  over  three  millions  tons,'' 
and  a  substantial  increase  in  the  assay  value  of  the 
aggregate.  The  improvement  in  developments  must 
have  been  great  to  make  3,000,003  tons  of  assay  value 
■iii  28s.  per  ton,  against  24s.  Id.  per  ton  for  2,451,581 
tons  nine  months  previously,  and  some  425,000  tons 
milled  in  the  interval. 

The  i-ecent  extraction  of  the  Company  ajipears  to 


have  been  satisfactory,  doubtless  due  to  the  large 
extent  of  sorting,  wliich  averaged  about  13%,  for  the 
gold  recovery  of  the  December  quarter  was  approxi- 
mately 27s.  per  ton  milled. 

-^t  the  "  Johnnies  "  meeting  the  Chairman  said: 
Development  is   being  pushed  ahead  vigorously  lu 
preparation  for  the  increased  plant,  which  we  antici- 
pate   will    be   ready   about  the  middle   of   next   year 
L191bJ." 

Government  Areas.— Capital  £1,400,000,  in  £l 
shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled,  or  total  raised  to  rate  of  near  1,100,OOG> 
tons  a  year.     The  returns  include  sundry  revenue. 

rear  ends       Tona    Sort-  ^Rcvenue-^  ^Bxpenses^      ^Profit-v  Price 

Dec.  31  Stpa.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  ot 

191t-                          %  £                       e                       H  Period 
Oct.  16  to 

Dee. 31  ...90    97,700    13J  80,965     16/6  106,133     21/6    S3,J6S'    Sjif  — 

1915. 

Mar.  qr.  93^  140,400    UJ  146,132    20/8  122,691     17/6    22,441      3/2  21/6 

Juneqr.lOO   142.000    13  17l,2o5    21/0  132.415     18/7    38,860      5/5  l^'j 

Sept..qr.lOO    142,100     91  196,818    27/3  146,155     20/7    50,t63      7/1  26/9 

Oct.  ...  100    60,200     13i  7u,2fd    28/J  64,217    21/9    16,t53      6/3  16,6 

Nov....  —      51,700     —  69,350    26/10  52,097     20/4    17,253      6/6  28/6 

Deo....  —     49,700     —  66,779    26/11  5j,627     20/6    16,252      6,5  31/3 

12  mo?.  —    576,100     —     7l9,62J    25/0    553,102    19/4  161,518      5/8      31;3 


CLOVERFIELD. 

A  FEATURE  of  the  week  has  been  a  renewal  of  the 
recent  demand  for  the  shares  of  some  of  the  non- 
producing  companies  of  the  Eastern  Eand,  which  have 
in  the  past  done  some  shaft-sinking  and  development, 
but  are  for  (he  time  being  dormant,  in  charge  of  care- 
takers. Amongst  the  shares  that  have  been  inquired 
for  have  been  tliose  of  the  Cloverfield  Company,  which 
owns  a  wedge-shaped  property  of  800  claims  to  the 
north  of  Geduld.  Tbe  position  and  shape  of  this 
property  are  shown  in  the  plan  we  gave  in  The 
Statist  of  Januaiy  8,  at  page  47. 

The  Cloverfield  Company  was  formed  in  February 
1903,  and  its  nominal  capital  was  fixed  at  £385,000, 
in  £1  shares.  200,000  shares  were  passed  to  vendors 
for  rights  acquired,  which  are  of  the  strongest  character, 
termed  Besitzrecht  (title  confirmed).  We  may  liere  in- 
terpolate that  were  tlie  Government  to  consider  a  policy 
ot  squaring  off  and  adding  area  to  the  mining  rights 
of  existent  formulated  companies,  the  policy  would 
be  the  right  one  to  pursue;  in  this  instance  the  acute- 
angle  shape  of  the  Cloverfield  property  will  be  a  great 
deterrent  to  efficient  and  economical  development 
operations.  For  the  purpose  of  providing  the  Com- 
pany with  working  capital  at  the  time  of  formation,  in 
February  1903,  75,000  shares  were  subscribed  at  40s. 
per  share,  providing  £150,000  in  cash. 

Prior  to  formation  borehole  tests  had  been  insti- 
tuted. In  the  western  bore  reef  was  met  with  in 
January  1903  at  a  depth  of  1,964  feet,  and  in  the 
eastern  bore  in  the  April  following  at  2,997  feet.  The 
position  of  these  two  bores  is  shown  in  the  map  which 
appeared  in  The  Statist  of  December  4,  page  625. 
Though  the  bores  were  termed  east  and  west,  the  east 
one  is  really  to  the  north,  and  the  western  bore  is  to  the 
south  of  the  other.  The  great  variation  of  about 
1,000  feet  in  depth  of  the  two  bores  is  explained  wlien 
reference  is  made  to  the  plan  at  page  625,  and  the 
position  of  the  contour  lines  in  depth  therein  indicated 
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is   noted.       The    showings  of  these  two   bores  were 

reported  as  under:  — 

Depth  Assay  Over 

Reef  met               Ft.  Dwt.          In. 

West  bore       January  1 903     1,964  31.4  17^ 

(Just  to  the  north  of  the  west  bore  the  shaft,  subsequently 

reterrerl  to,  was  sunk.) 

East  bore           April  1903       2,997  *  — 

•  6  inches  core  lost ;  remaining  4  inches,  20.3  ilwt. 

It  is  estimated  that  the  angle  of  dip  of  the  reef 
in  the  region  is  between  15  and  20  degrees.  At 
first  it  was  proposed  that  the  Cloverfield  Company 
alone  shoidd  sink  two  shafts.  In  1904  a  steel  head- 
gear was  purchased  locally,  and  a  policy  was 
formulated  in  the  summer  of  sinking  only  one  shaft, 
and  therefrom  to  make  a  necessary  second  exit  by. 
connection  with  the  northern  shaft  of  the  Geduld. 
In  February  190-5  a  five-compartment  shaft  was 
commenced  at  1,260^  feet  east  of  the  west  boundaiy 
and  1,500  feet  north  of  the  south  boundary.  Eeef 
was  expected  to  be  met  at  a  depth  of  about  2,000 
feet.  At  the  end  of  1905  the  shaft  was  down  to  607 
feet  and  there  was  considerable  water  trouble.  By 
October  1906  it  had  been  carried  down  to  1,345  feet, 
but,  resources  then  being  exhausted,  for  a  period 
nothing  further  was  done.  "Work  on  shaft-sinking 
was  resumed  in  September  1908  and  a  loan  for  period 
of  two  years  was  arranged  for  £30,000.  In  con- 
nection with  the  loan  an  option  on  60,000  of  the 
unissued  shares  at  par  was  given.  By  the  exercise 
of  this  option  in  May  1909  the  Company  was  freed 
of  debt. 

In  June  1909  Van  Ryn  reef  was  intersected  at  a 
depth  of  2,043  feet.  Much  water  trouble,  the  influx 
being  at  the  rate  of  500,000  gallons  per  day,  necessi- 
tated the  erection  of  pumping  plant  and  the  defemng 
of  development,  which,  however,  was  resumed  at  the 
end  of  the  year.  At  December  31,  1909,  the 
Company  had  about  £10,000  cash  resources  remain- 
ing, and  a  new  loan  of  £30,000  was  arranged,  an 
option  being  given  to  those  who  consented  to  make 
the  loan  to  take  up  at  par  till  June  1910  the  remain- 
ing 30,000  reserve  shares.  We  may  here  mention 
that  the  option  was  not  exercised. 

From  the  bottom  of  the  shaft  a  main  incline  shaft 
was  driven  during  1909  and  carried  down  to  508 
feet.  By  December  31,  1910,  the  loan  had  been 
increased  to  about  £40,000.  The  work  done  included 
the  opening  up  of  two  levels  and  5,400  feet  sampled 
in  the  year,  disclosing  an  average  of  16.6  dwt.  over 
Hi-  inches— a  very  ]ioor  average,  as  it  represents  but 
22s.  6f/.  over  a  stoping  width  of  only  36  inches.- 
The  incline  shaft  by  October  1910  had  been  carried 
down  to  1,077  feet  below  the  bottom  of  the  vertical 
shaft.  In  sinking  the  incline  shaft  reef  was  exposed 
for  240  feeE  reported  to  average  5.3  dwt.  over  22.5 
inches.  Of  the  5,400  feet  of  development  work 
sampled,  the  showfngs  at  the  1st  and  2nd  levels 
were  given  as  under: — • 


Sampled 

Assa\ 

Ft. 

Dwt 

No.  1  Level     ... 

2.705 

11.7 

No.  2     ,; 

1,330 

16.7 

14-4 
12.5 

There  has  been  no  exhilarating  disclosure  in  the 
above  averages,  but,  of  course,  a  very  minute  part 
of  tiie  Company's  area  has  been  probed. 

All  development  work  was  stopped  in  October 
1910.  This  decision  to  stop  all  work  appears  to  have 
been  largely  due  to  the  falling  through  of  a  project 
for  effecting  a  I'cconstruction  and  amalgamation  with 
the  Welgedacht  and  Geygerle  companies.  Since 
October  1910  the  mine  has  remained  in  charge  of  a 
caretaker.  At  December  31,  1914,  tlic  amount  of 
loan  (including  interest  accrued)  was  about  £52,000. 

The  position  of  this  undertaking,  having,  in  round 
figures,  800  mining  claims,  at  the  present  moment  is, 
say,  £55,000  of  floating  indebtedness  and  an  issued 
355,000  £1  shares,  the  present  market  price  of  which 
has  touched  9,';.  3d.  jier  share.  What  may  be  con- 
templated as  to   providing    further   capital,   any  new 


project  of  fusion,  extension  of  ai'oa,  and  reconstioic- 
tion,  &c.,  remains  to  be  seen.  We  should  imagine 
the  main  hope  of  tlie  Company  is  in  tlie  modification 
of  the  attitude  of  the  Government  as  lessor  to  com- 
panies as  lessees  both  m  respect  of  size  of  areas  and 
piofit-sharing  basis. 

Wanderer. The  recent  increase  in   the    monthly 

profit  results  seems  to  have  encouraged  sanguine  ex- 
pectations regarding  this  mine,  or  rather  series  of 
mines.  The  profits  have  gradually  risen  from  £700— 
the  average  for  the  September  quarter — to  an  average 
for  the  December  quarter  of  about  £1,230  per  month. 
Before  rushing  to  conclusions  on  such  better 
results  it  will  be  as  well  for  optimistic  operators  to 
carefully  peruse  the  references  to  development  show- 
ings that  are  made  in  the  last  annual  report,  for  such 
references  are  not  encouraging. 

A  contrast  of  the  figures  of  1915  from  July  to 
December  w-ith  the  corresponding   period  of  1914  is 

given   below:  — 

Tons        r-Vahie-^      ^Eipenses^     r-Profit^ 
Milled         £     Per  Ton     £      Per  Ton    £    Per  Ton 

1915-6  mos.  to  Dc%...    72,417  31,265     h/7     25,314      6/11      5,949      1/8 

Same  period  1914       ...    79,102  35,867     9/1      25,069     6/4      10,788     2/9 

The  return  of  the  ore  reserves  made  in  the  last 
report— for  the  year  to  April  30,  1915— was  60,000 
tons,  or  less  than  six  months'  supply  for  the  mill,  as 
the  recent  average  rate  of  consumption  of  ore  has  been 
approximately  140,000  tons  per  annum.  The  capital 
of  the  Company,  it  may  be  recalled,  was  scaled  down 
in  April  1915  "to  £90,000,  in  600,000  shares  of  3s. 
each,  all  issued.  The  profit  for  the  year  to  April  30, 
1915,  after  writings  off  for  depreciation,  &c.,  was  about 
£16,000,  and  the  dividend  then  paid  of  6d.  per  share 
called  for  £ly,000.  The  present  price  of  the  3s.  shares 
is  in  the  region  of  Is.  3d. 


GRANVILLE  MINING  COMPANY. 

This  undertaking  is  not  a  mining  company,  but  holds 
securities  of  Yukon  mining  propositions,  in  especial 
shares  and  Debentures  in  the  Canadian  Klondyke 
Mining  Company,  a  producing  undertaking  with 
dredges  iu  operation,  and  shares  in  the  North  West 
Corporation,  owning  a  very  large  area  of  dredging 
ground  which  has  not  yet  attained  the  production 
stage. 

GRANVILLE  MINING  COMPANY.  LIMITED. 
Authorised  Shan,  Capital.— £1,500.000  in   £1  shares. 

Issued— 1,410,000  shares  to  Dec.  31,  1914. 
Debenture  Stock-. — 5%,   redeemable    after   Jan.   1,   1918,   and 
repayable    Jan.    1,    1932.   at   105%  ;   convertible   into 
shares  at  par  till  Dec.  31,  1917. 
Issued— £900.000  of   authorised   £1.000.000. 
£100,000  under  option  at  65%   till  June  30.  1916. 
Loans.— £75,1SA. 
Investments. — 

The  Company's  capital  was  invested,  Dec.  31,  1914,  in — 
$1,645,000  6%    Debentures  of  the  Canadian  KlondyKe 

Mining  Company,  Limited. 
$2,175,000    in    $5  shares    of    the    Canadian    Klondyice 

.Mining  Companv,  Limited. 
$1,200,000  6%  bonds  of  the  Canadian  Klondyke  Power 

Company,    Limited. 
£1,015,000  in  £1  shares  of  the   North   West  Corpora- 
tion, Limited. 

The  operations  of  the  Canadian  Klondyke  !Mining 
Company  for  1914  and  1915  have  been  bitterly  dis- 
appointing. Though  not  set  out  in  the  report  of 
the  Granville,  it  was  stated  at  the  meeting  held 
on  December  30  that  the  net  profit  of  the  Canadian 
Klondyke  Company  was  only  $147,085  in  1914,  com- 
pared with  $752,557  in  1913.  The  reports  of  the 
Granville  are  remarkably  reticent  as  to  detail.  Tho 
last  baldly  sets  out  that  the  production  for  1914  was 
68,973  oz.,  yielding  an  operating  profit  of  a])]n-oxi- 
mately  $450,000.  The  report  mentions  that  for  the 
1915  season  to  December  11  the  yield  was  67,384  oz. 

In  TuE  St.\tist  of  August  7,  1915,  we  dealt  with 
the  then  position,  and  made  reference  to  three  im- 
portant companies  operating  in  tho  Yukon  region. 
We  then  stated  that  the  falling-off  of  production  of 
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1914—68,973  oz.,  contrasted  with  85,899  oz.  for  1913 
— was  due  to  the  sinking  in  September  1914  of 
one  of  the  Canadian  Klondyke  Company's  large 
dredges.  The  fact  that  the  poor  results  have  con- 
tinued into  1915  is  explained  by  the  fact  that  this 
large  dredge  for  the  major  part  of  the  year  was  not 
.operating,  and  did  not  resume  work  until  Septem- 
ber last.  Another  accident  to  and  the  expense  of 
.refitting  the  dredge  will  be  a  somewhat  heavy  charge 
against  1915  profits.  There  had  also  in  1915  been  a 
temporary  break  in  the  ditch,  and  a  fire  at  one  of 
the  pumping  stations,  causing  restriction  of  produc- 
.tion  and  increased  expenditure. 

As  to  the  outlook  of  1916,  non-recurrence  of  such 
a  chapter  of  accidents,  it  is  hoped,  will  mean  that 
the  Company  will  be  able  to  obtain  a  net  profit  of 
lietween  $750,000  and  :S1 ,000,000.  The  physical 
difficulties  are  not  the  whole  chapter  of  discomforts. 
The  finances  are  strained.  It  has  been  necessary  for 
the  Granville  Mining  Company  to  issue  £110,000  of 
7%  Prior  Lien  Debentures  to  meet  the  strain. 
Another  item  of  discomfort  is  that  Mr.  Boyle's 
guarant'Od  of  the  amount  necessary  to  pay  the  in- 
terest on  the  Canadian  Klondyke  Mining  Company's 
Debentures  iias  broken  down,  as  he  has  expressed  his 
inability  to  fulfil  his  guarantee  of  the  amount  neces- 
sary to  meet  the  Debenture  interest,  an  instalment 
-of  which  fell  due  on  January  1. 

In  our  remarks  of  August  7  last  year  we  ex- 
pressed the  hope  that  the  next  report  published  would 
be  a  little  more  intoi-mative  than  previous  reports  had 
been,  but  we  regret  to  see  that  our  hope  has  not 
been  oonfu-med.  It  is  only  by  picking  out  pieces 
here  and  there  from  the  reports  and  the  Chairman's 
speeches  that  we  are  able  to  present  the  few  figures 
we  give  below,  showing  some  of  the  detail  of  the 
-operations  of  the  Canadian  Klondyke  Mining  Com- 
pany:— 

.-Gold  Protlaction— -  Aver. 

Per  Cost  per  , — ^Approximate — ^ 

Cubic                              Cubic  Cubic       Gross  Net 

Yards                               Yard  Yard  Profit  Profit 

Treated              S             Cents  Cents            $  S 

1911         ...     3,000,000         680,000         19-3         9-3  300,000  — 
1913         ...    Noparticulara. 

1913  ...     6,3ti3,OU0      1,331,000         29-3         7-5  851,000  752,557 

1914  ...Not  stated     1,067,745           ?              ?  450,000  147,085 

Apropos  of  di-edging  operations  in  the  Yukon  i-egion 
there  is  an  interesting  illustrated  article  given  by  the 
Engineering  and  Mining  Journal  of  New  York  in  its 
issue  of  December  25. 


BURMA    CORPORATION. 

Development  results  at  the  Bawdwin  mines  con- 
tinue to  be  excellent.  At  the  430-foot  level  high 
values  are  reported  almost  everywhere,  and  the  good 
proportion  of  direct  smelting  ore,  high  in  lead  and 
silver  values  and  low  in  zinc  assay,  is  a  satisfactory 
feature.  At  the  bottom  level  at  653  feet — the  random 
of  the  Tiger  Tunnel — the  west  crosscut  recently  com- 
menced has  shown  the  following  values:- — • 


Feet  Driven        Silver 

% 


Values  at  the  540-foot  level  showed  a  veiy  dis- 
tinct falling  off  in  comparison  with  the  levels  above, 
and  this  led  to  some  nei'vousness  lest  increase  in 
depth  should  coincide  with  serious  deterioration  of 
values.  The  assays  in  the  crosscut  at  the  bottom 
level  shown  above  should  reassure  doubters  as  to  the 
mine's  gi-eat  potentialities. 

Producing  operations  are  expanding  as  anticipated. 
For  December  the  output  was  1,271  tons  of  hard 
lead,  of  which  1,070  tons,  or  84%,  were  refined.  The 
programme  is  to  increase  the  hard  lead  output  in  the 
course  of  this  year  to  1.500  tons  per  month,  all  of 
■which  will  be  refined.  The  progress  of  lead  produc- 
tion and  the  proportion  of  hard  lead  refined — an  im- 
portant matter,  inasmuch  as  refining  obtains  for  the 


Company  the  value  of  the  large  silver  contents  which, 
if  the  hard  lead  is  shipped  untreated,  brings  in  no 
revenue — will  be  seen   from  the  following: — 

Burma  Corporation  Lead  Production. 


1914  

1915. 
6  months  to  Juno  30 

Sept.  qr 

October 

NoveniV)er 
December 

Year  1915 


6,750 
2,453 
1,470 


lieBneii 
Leatl 
Tons 
3,888 

2,742 
1,638 


12.837  7,162  55 

At  the  present  vei-y  high  price  of  lead  of  well  over 
£•25  per  ton,  the  profits  lalready  being  earned  must  be 
considerable.  At  32a-.  each  the  £1  shares  have  great 
possibilities.  They  are,  of  course,  a  lock-up  pending 
the  installation  of  large-capacity  plants  commen- 
surate with  the  size  and  value  of  the  mines. 


DAGGAFONTEIN. 

The  project,  wc  referred  to  in  The  Statist  of  Decem- 
ber 24  has  been  motlified,  and  in  new  form  is  to  be 
submitted  to  shareholders  at  a  meeting  to  be  held  on 
January  24.  In  place  of  a  proposed  giving  of  one 
share  in  a  new  company  for  three  old  shares  and  a 
Debenture  issue  of  £400,000  with  options,  it  is  formu- 
lated that  old  shareholders  for  each  two  shares  shall 
receive  one  new  share  and  have  an  option  for  three 
years  to  take  at  par  a  new  share  in  respect  of  each  two 
new  shares  issued.  Subscription  of  further  £300,000 
of  working  capital  will  be  guaranteed,  and  options  will 
attach.      In  brief,  the  proposal  is  as  under: 

Old  Company  Capital  ...         ...     .£536,507 

New  Company  Capital  £540,000 

Shares. 

To  clear  off   debt       129,780 

To  old  .shareholdei-s  (one  new  lor  two  old  shares)     268,253 
Option  at  par  for  three  years  to  shareholders — 
one  option  .share  in  respect  of  each  two  shares 

held 134,126 

Issue  at  par  (guaranteed)  for  working  capital  : 

Immediate 100,000 

Later  200,000 

Options  to  guarantors  : 

Three  years'   option  at   piir       ...         ...         ...     115,874 

Four  years'  option  at  £1  2s.  6d.  per  share  ...     125,000 
Five  years'  option  at  £1  5.s.  per  share 125,000 

1,198,033 
At  first  blush  the  eventual  increase  of  capital  to 
£1,198,033  looks  a  considerable  sum,  but  then  we 
have  at  present  an  issued  capital  of  £536,507  in 
respect  of  a  property  with  one  shaft,  no  development 
beyond  such  shaft,  necessity  to  sink  a  second  shaft, 
and  provision  to  be  made  of  necessary  capital  to  erect 
reduction  plant.  When  all  this  is  done  a  total  capital 
of,  say,  £1,200,000,  for  an  equipped  mine  of  1,436 
claims  is  no  extravagant  sum. 


Nechi  Mines.— Capital  £140,000,  in  140,000  Pre- 
ference and  140,000  Ordinary  shares  of  10s.  each. 
Ihe  whole  of  the  Ordinary  shares  are  held  by  the 
Oroville  Dredging  Company,  Limited. 


Cubic 

. Value ,   Price  Pref. 

Period  1915 

Yards 

Per  Cubic  Yar.l  Shares  end 

Treated 

?             Cents           of  Period 

14  ilays  to  Nov.  1  ... 

...    77.322 

16,715           21.6               12/9» 

„       „    Nov.  15... 

...    99,000 

14,200           14.3               12/6* 

41         „    Dec.  23... 

...  11P,OCO 

11,605           10.4               12/9 

The  Preference  shares  are  now  fully  paid.  Eefer- 
ence  has  already  been  made  to  the  dredge  breakdown 
and  the  reasons  for  the  low  yield  obtained. 


The  British  Dominions  General  Insurance  Company, 
Limited,  have  issued  a  little  volume  under  the  title 
of  "The  British  Dominions  Y'ear-book,  1916."  It 
contains  articles  of  special  interest  at  the  present  time 
from  the  pens  of  Sir  L.  Chiozza  Money,  Sir  Laurence 
Gomme,  J.  EUis  Barker,  Lady  St.  Helier,  and  other 
authorities  on  various  matters  of  national  importance. 
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T.A.^UL-AJa  ^^T»I»E::[VI3IX. 


I.— BANK  RETURNS. 


BAWX  OF  EirOIiAirD.— '^RTeekly  Account. 

An  Aocoint  paransuit  to  the  Act  7th  and  8tb  Viotoria,  eap.  32,  for 

the  week  ended  Wednesday  January  12, 1916. 

Zssne    Department. 

H»tealaaued £69,469,485       aovernment  Debt £11.015,100 

Other  Securities     7,434.900 

Goli  Ooiu  and  Bullion 51,019.485 

£69.469.485 


Proprietora'  Oapitat  

Best   3.407.26B 

Pnblio  Deposits    53.533.033 

Other  Deposits     104,076.253 

Beven-day  and  other  BiUs         23.723 

£175,613-282 


£69,469,485 
Banking   Department. 

...  £14.553.000        Government  Securities    ...  £32.839.376 

-  Other  Securities  107,360,567 

Notes 35.130.990 

Gold  and  Silver  Ooiu  282,349 


Cemparlson  wltb  Previous  Five  'Weeks. 

[In  £'s  sterling— OOiOOO's  omitted.] 


Ratio    , 

iotive 

Cash 

Deposits 

Seoaritiea 

Reserve 

Bank 

Three 

Date 

Oircu 

Both 

serve 

to  Lia- 

Rate 

Months' 

latiOD 

Depts. 

PabUo  Other 

OOTt. 

Other 

bilities. 

• 

Bills 

1914- 

£ 

£ 

£         £ 

£ 

£ 

£ 

% 

% 

% 

Jaly   22 

29,3 

40,1 

13.7     42,1 

11.0 

33.B 

29.2 

52-40 

3 

iA 

1916-16- 
Dec.     8 

34,1 

50.3 

52.4     90.0 

32.R 

92.9 

346 

24-26 

6 

61% 

—     18   34,2 

hn.3 

62.1     94.0 

■.iLH 

96.9     34.4 

23-65 

6i 

—     22:  35,0 

51.0 

63.1     99.0 

3X.H 

102.4     31.4 

22-68 

— 

6^5 

—     29  35,J 

51,5 

49.7    111.9 

32.H 

112,1  1  34.6 

21-41 



61 

*a«.      6  35.2 

51.1 

68.1    105.8 

32,8 

114,7     34,3 

20-93 

6i 

—      12   34.3 

fil.3 

536   101.1 

32.8 

107,3 

3b,4_ 

22-48 

^  _ 

6,% 

«  Jvdy  30,'14  -I-  t»  i%  ■■  J»Ij  31,  8%  :  i'lf^,  10  %  :  jAux.  6,  6  % 

OVRBBKC-I'    NOTB    ISSCTB. — The    amonnt  of   currency  notes 
isaned  and  is  oircslation  and  the  proportion  of  gold  to  notes  are  shoirn 


-Issue  Account. 


H15-16. 

TaUl  to  Dec.  15  . 

Week  to      „  22  . 

M           «  M . 

„        J».  5 

»  1! 


Ratio  of 
Gold  to 
Notes 


!56,084,166 
7,820,393 
4.819.676 
4.83B.437 
3,659,474 


148,939,331 
3,833,538 
2.826,106 
4.923.255 
5891,533 


97,144,775 
101,131,630 
103.126.099 
1(13  0W.361 
100  808,293 


Notes  outstanding — 
One  Pound         ...        „ 
Ten  Shilling      

Oertificates  autstanAiag  ... 

Inveetmeata  Beserve  A/« 


XX, — Balance  Sbeet,  January  12,  1916. 


28,600,000 
28,600,000 
28,600.000 
28.600.000 
28,500,000 


282 
27-6 
27-6 
28-2 


70,486.992 

24,742,301 

5,680.000 

740.693 


Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  144.000 

Trustee  Savings  Banks        ...         41,000 
Currency  Note  Kedemption  A/a— 
Gold  Ooin  and  Bullion         ...  28.600,000 
Government  Securities         ...  64,576.796 
Balance  at  Bank  of  Kogland  .,   8,287,190 

Tatal         101,543,936 

BUXiliZOir. — The   Ballion   mavements  at  the  Bank  of    England 
on  foreign  aocoast  have  been  as  follows : — 

Arrivals. 
1816.  £ 

Ja>.      6,  Hisrslay . 


7,  Friday 

8,  Saturday 
19,  Mondiv 


4,000  bars. 

9,C00  bars. 
14,000  bars. 
150,000  S0V9  t 


Withdrawals. 

£ 
(150,000  Spain. 
j   54,000  Canada. 
i  100,000  Egypt.' 
\   70,000  3078.  U.S. 


12,000  bars. 
176,000  sovs.f 


11,  Tuesday 

12,  Wednesday  1,037,000  bars. 
Total  for  week  ...1,401,000 


Nil. 

20,000  govs.  U.S. 
4  000  Continent. 
207,000  bars. 

,000  Bovs.  U.S. 
001  Contineat. 
200,000  Egypt.' 
400,000  Egypt.* 


,207,i 
J  135,' 
1    80,1 


Net  aggregate 
•     13,  Thursdaf ... 

,      14,  Friday      ...  | 


1,420,000 


[19,000  efflux  for  week.] 

f  3)0,1 

Nil.  ^    51,1 

(   25,( 


175.000  .sovs.f 
7,000  bars, 
t  Rt'leat^evl  e 


3)0,000  Spain 
"  ,000  Canada 
,000  S.  Ameri 


[  300,000  Egypt.' 


I'-clIane, 


£29,4 
8,1 

48,0 
18.3 
37  t 
18.8 
331% 
29,8 


25  12i 
20  44 
4  83J 


68/i 


£ZI!,1 
lO.T 

41,6 
13,0 
31,6 
55,6 
49-l')t 
353 

6% 


£36,2 
44,8 
116.0 


£34  3 
65,6 
104  1 


18,1     i     32,8 
108,2     I    107,3 

62,6  35,4 

.^2-71%    22-46% 
69,4  81,3 


Comparison  of  Bank  Returns,  Exctaan^es,  Prices,  &,c. 

Bank  of  England  (in  £■»  sterling,       19C6        1913 
aO,000's  omitted)  : 

Circulation    

Pnblio  Depositfl 

Other  Deposits 

Qovemment  Securtdea 

Other  Securities 

Reserve  

Ratio  to  Liabilities  _ 

Bullion  (both  DepartMeats)  ... 
Money  ;— 

Bank  of  England  Rate 

Bank  of  Franco  Rate  

Rate  3  moatks'  Bills  Laadaa  ... 
UKOliangee 

Paris  Cheque _... 

Hamburg  8  days  

New  York  60  ,'laya    

Bombay  TelegrapUo  Traasfers 
Prices: 

Consols  Zi  %  Cash    

French  liente  5  %  Uoaey    

Silver,  Loudon  spot oe. 

Wheat,  Ofitettp  average  ......qr 

Cotton,  Mill    Dpinnd    lb. 

Iron.  Scotch  pig      ...     .^     ton 


£28.5 
7,6 
46,1 
12,1 
29.7 
29,9 
55-68% 
39,9 

4«% 
3i-3,t% 


86  19     !  25  26i  26  11 

80  461  20  60    i  — 

4  83.10  4  83.50  4  8U 

1/4,V         l/4s\  l/3j 


741 
89  40 
■/29 

30/3 
■/6-9 
71/lOt 


ARCEN'nNA.-<:oM  In  Oaja  de 
(JoBvorvtoa. 

Dec.  15, 1916 Pesos  236.976.750 

Bee.     8,1915 236,979,26& 

Doc.  31,1914 221,703,321 

Deo.  31,1913 235,629.114 

July   18,1913  maiiMum)  26^83l.8C0 


72J 

86  8i 
-/261 

30,11 
-/7-I0 

66"1 


73  40 

-/22|J 
46,'2 
-;4-81 
60/101 


5% 

6% 
61% 


4  74 
l/4r;, 

68i 
63  40 

•/27|'rt 
5^/8 
-/8-20 
84/11 


£5 


BRAZIL.— Gold  in  ( 

Oouversao. 

Nov.  20  to  Tlec.  18.  1916 

Sept.  26  to  Nov.  13, 1916 

Dec.  31,  1914  9, 

Deo.  31,  1913  18, 

Feb.  19,  1913  (maximum)    26 


,015.397 
1,093,284 
,230,625 
,400,601 
,772,300 


FOKEZGUr   BANKS.  [In  £'s  stprling— OOO's  omitted.] 

t  Last  Return  before  the  War.  |' 


DEN-MARK. 


Gold.        Silver. 


•Tuly  31,  1914t  -■  £4.100 
Nov.  30, 1915  -'  5.931 
Dec.  31, 1915    -      6,184 


«41 
228 
172 


£4,441  £6.197  £786  £8.693  ^£47 
6.159  3.670  3.360  12,287  1,342  \ 
6,356        4378      2.152        12.247         432! 


_     .„__  < Cash. ,  Oircula-     Public     Private 

FBAncE.  I    Q.oi3_    I  Silver,  f  Total.      Bills,    j      tion.    Deposits.lDeposits. 


July  30. 1914t  £165.654  f25  013  £190.667  £97.768  £267.327  £15.302 
Jan.  6.1916...  199,545  14.073  213,618  17.622  540.745  2.569 
Jan.  13,1916...    199.909    14,086      213.996    15  751      545.389        4.850 


Jan.  28, 1915-    169,352    14.633  \   183.985      9  744  418  941 

Jan.  15,1914-'   140,474    25.414  '   165.888    64.300  240.455 

I  ,  Notes  of 

GER-  r Cash. ^       Treasury  Loa 

MANT.  I  1^  ,&  of  Other        Dis- 

Gold.  I  Silver.  I  Total.       Banks.  counts. 


July  23.'14t     £67,843   £16.727     £84.570 
Dec.  31,'15-  122,259       1.604     123.863 
Jan.    7,'16,..  122.387       1.751     124,138 

£5.279 
64.561 
46.493 

£40.055 
290.813 
270.072 

£94.545 
345.896 
330,667 

£47,188 
117,951 
94,101 

Jan.    7,'15...  104.812       2.859     107,671  j 
Jan.    7,'14...     60.204     14226      74.430 

27.809 
4.038 

199.349 
6M44 

238.965 
115.153 

81.507 
40.189 

HOI.X.AND.     0,^,,,,      ..,^i^er.  1  Total. 

Db- 
counts. 

.\.J- 

Circula- 
tiou. 

De- 
posits. 

Aug.    1,  1914t     ,  £13.498       £249    £13.745 
Dec.  31,   1915  ...    35.765         516      36.281 
Jan.    8,   1916  -|   36.386        489      36.875 

£13.422 

■     6.571 

7,014 

£10,332 
7.798 
7.255 

£35.660 
48.088 
48.201 

£1,437 
2.481 
3,907 

Jan.    9,   1915  ...    18.140  :      141  ,   18.281      13.521  11.167  40,589        2,122 

Jan^lO,   1914^.-    12,626_    _744^13,37^      7,323  7.290  27.063      _  365_ 

^ ■ — Cash. ^       Other  il,oans  &  Circula- 

Gold.    I   Silver.  [   Total.      Cash.*  Disc'nts.  tion.      'Depoeits. 


ITAI,-?. 


July  31,  ■14t        —  —      1       ^-£48.456-- 

Nov.  20.   '15  -  £44.338  '   £4.341      48.679      4.981 
Nov.  30,   '15 .-    43,904       4,304  I    48,208      5,575 


£25.017  £69.204  £8,887 
34.525  115.798  32,379 
26,491     116.880    ,  32.443 


Nov.  30,   '14...'      —  —  -50,384-'       1   34.887      85,225      19,833 

Nov.  30,   '13  ..-'  _  —  _—  _^ 48,585 L.23,742      70,104       7,549 

•  Including  foreign  gold   bills.   State  notes,   and  small  change. 

I  I  I  I    r Deposits.— — , 

Gold.    I  Discounts.   Advances.  Notes.         Public.     '  Private. 


TAP  AN. 


Aug.  l,'14t  I  £21,867 
Nov.  27, 'IS-  22.237 
Deo.    4, 'W-;    22,497 


£32,722         £13.818       £1,521 
33,019  25,185  4,280 

33,716  24.479    1     4,483 


Dec.    5,  '14. ■•  21,665 

Dec.    6,  'IS-.  21,763 

N.  I-ORK. 

BANKS         Own 

4i,TRirSTS  Vaults. 


,        Loans 

and  Dis-,  Oircula-  Surplus 

Total,      counts.  ,  Deposits.      tion.     'Reserve. 


Aug.     1, 'Kt 
Dec.  31. '15... 
Jan.     8,'16- 

£97,100 
97.982 

£45.322 
44.344 

£89.888    £411,238  £387.165 
142-422      649.272    689.298 
142.326      650.838    693-540 

£8,316 
7.046 
7,056 

£1,720 
28,720 
28.070 

Jan.     9,'15... 
Jan.  10, 'H-.. 

66.186 

26.216 

92.402      436.842    421.526 
83,518      375.886    348897 

9.508 
9.058 

22.908 
4.450 

NOR-OTAT. 

Gold. 

Biilance 
Abroad 

F'r-gnOoT.     Discounts      Circula- 
Securities.      &  Loans.          tion.      Deposits.  ■ 

Dec.  31, 1914-.-      2.298        1.583 
Dec.  31,1913.-      2.632        1.638 

RirSSIA.  i     Qoij,^       Silver.     Total. 


508  6.970  7.390  1,166 

503  4,345      _  6.933  693 

Notes  in  Loans  ,t        Circu-  Total 

Reserve.  Disc'nts.       latiou.  Deposits. 


July  21,  '141  £174,509  £7,383  £181.892  £6,589  £76.081  £163.411  £109,911 
Dec.  14.  '15  183.496  3.368  186.864  8.768  468-487  520.132  148,864 
Dec.  29,  '15       188,175    3.675      191,850       7.038     454.262       530.462      147,622 


Dec. 
Df-o 

29,'14- 
29,'13- 

176.785 
168,543 

4.792 
6.191 

181.577 
174.734 

6.116 
10.647 

163.621 
103-412 

286.384       97,121 
166.853      116,551 

SPAIN. 

Gold. 

— Cash.— 
Silver. 

Total. 

Loans, 
&c. 

Spanish 
4% 

lation. 

Deposits, 
&c. 

Au^ 
Dec. 
Jan. 

l.'14f 
31,'15-- 
8,16 - 

£21.804 
34.689 
34.744 

£29.187 
30116 
30.094 

£50.991 
64.805 
64,838 

£40.572 
41-596 
41.820 

£13.778 
13.777 
13.777 

£77.557 
84.007 
84.640 

£18.965 
27.987 
27,898 

.Tan. 
.Tan. 

9,'15.. 
10,'14-_ 

23.228 
J9,251 

28.364 
28.589 

51,592 
47,840 

48.196 
44-850 

13.777 
13.777 

79.639 
77,864 

25.730 
19.362 

S-WESBN. 

Aug.    l,'14t...  £5.717 

Dec.  24, '15    ...  6.873 

Dec.  31,  "15    .--:  6.920 


£6.150 
7.152 
7.348 


Jan.    2, '15    ...       6.029 
Jan.    3, '14    ...I     5,673 


£1,555 
2.827 
2,897 


£7,495  £13.432  £3,903 
7,106  17-161  6-779 
7,822        18,216      7,032 


KANB. 

Gold. 

Oash.- 

Silver. 

Total. 

Discounts  & 
Advances. 

Circula- 
tion. 

posits. 

.luly  31,1914t 
Dec.  23,1915- 
Jan.    7,1916- 

£7,675 
9.953 
10.005 

£238 
2.085 
2.048 

£7,913 
12.038 
12,053 

£10,391 
7,100 
8,626 

£16.371 
16.969 
17.333 

£3-128 
3.379 
4.644 

■Tan.    7-1915".'     9.471 
•fan.     7,1914-.      6,812 

U.STATES _c;^u.___i     Loans    I  |  I  Total  .Gold    Res. 

FEB.  RES.  Gold  Coin  \      and      |  Reserve  Circn-        Re-     as'nst  Net 

BANKS,    land  Corts.  Total.  Discounts.  Deposits,  lation.  'sources.  Liabilities. 


Dec.    3,1915.-  £65.036    £71.572  £10.271  £78.693    £2.794  £97.072  809% 

Dec.  10,1916...  64.233      69.921    10.526  i  78.050      2.937    98.415  802% 

Dec.  17,1915-  66,977!    72.373    10.539  [79.576      2.892    97,855  825% 

Dec.  18.1914-.-  46.656      61.657      1.809    149.817 771    53.998        — 


January   15,   1916.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


,— Oarrent  Ratea^ 

, 

A  Year  Ago — , 

% 

Date  Fixed 

% 

Date  Fixed 

Paris 

6 

Aug.  20, '14 

6 

Aug  20,  '14 

Beilin 

fi 

f><^-  23,  '14 

5 

Dec.  23,  '14 

Amsterdaoi 

44 

July      1,  '16 

6 

Aug.  80,  '14 

Brnesels        

6 

Aag.  27,  '14 

S 

Aug.  27,  '14 

Vienna          

5 

Apr-  12,  IB 

S4 

Oct,  29.  '14 

Petroprad     

R 

July  27, '14 

e 

July  27.  '14 

Oopenhagon 

5 

July  10, '15 

54 

Jan.    6, '15 

Christiania 

6* 

^■•- 13. 'le 

64 

Aug.  20,  '14 

Beine 

^4 

Jan.     I.'IS 

t\ 

Jan.    2, 15 

Borne 

Nov.  10. '14 

Not.  10,  '14 

Madrid         

n 

Oct.  26, '14 

44 

Oct.   28. '14 

StookholM „ 

Jan.    5. '16 

54 

Jan.     6,  "15 

New  York  f  P«l.  Rps.  Bank) 

3-5 

Peb.    4,  '15 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'i  omitted.] 

Other      Other 

Income  Expend.  Treasury 

Excess  incluii'g  inclad'g  ,— Balance-^   Treasury 

of        Loans    Lo  ns<SE  +or—        Bills 

Bxpendi-  Expendi-  A  Ad-  Advances  for           Out- 
Revenue    ture         ture     vances    Repaid    Amt.     Period    stand'g 


1915-1«. 

Pari»a  £ 

Tdayst*  De«.  26  3,945 
6  „  Dec.  31  4,190 
8       „      Jai.    8  13  332 


??679  18,734 
?5  410  2l.2'0 
23.007      9,675 


& 

2'1,455      2,176  26.779 

2i.3'59      1,329  27,690 

34  170     16,468  35.628 


-  455  380,381 
+  811  39S565 
+8,036    406,009 


278    „    Jam. 8  180.5'9  1.122 925  942,3361,318.972  442,451  36,626-47,825*+328.869« 

277    „' Jan. 9  129,888    338,702  208,814    292.211    57,974    35,857 +26,422« +86,350' 
increase  or  decrease  cumpared  with  April  1. 


IV. 


-FOREIGN    EXCHANGES. 

Coarse  of  Sxobang'e. 


LONDOK  OK — 

Hollu< 3  mos. 

—       _ Cable 

Jan.  14,  '16 
11  064 
10  864 
32  87J 
32  45 
34 

4  77J 
4  775 
28  29 
27  864 

laii 

17  324 
46r 
86  054 
25  15 
24  75 

Jan.  7    16 
10  624 
10  424 
31  874 
31  45 
345 
4  77J 
4  784 
28  274 
27  844 
1614 
17  03 
46J 
25  00 
24  921 
24  50 

Dec.  31,  '15 
11  05 
10  824 
31  834 
31  40 
34 

«74| 

4  74J 
28  124 
27  724 

1694 
17  20 

48} 
85  05 
25  374 
24  92 

Dec.  23,  -15 
11  124 

10  944 

Italy  3  mos. 

-    _    Cable 

LlibOB  It  Oporto     do. 

31  61 

31  16 

344 

4  734 

—          ._ Cheques 

FarU  ...„ 3  mos 

474' 
28  07 
27  66 

Petrograd do, 

iomndinavia  „....      do. 
Spain  (Bank  pIace8)3mo8. 
—         Cable 

1624 
17  20 

46J 
26  03 

Switzerland  3  mos. 

-    Gable 

25  424 
24  85 

Forelen  Bates  of  Exotaanse  on  london,  &,o. 


Jan.  14,  '16 

Jan.  7,  '16 

Deo.  31,  '16 

Deo.  23, '15 

Alexandria   .... 

,  Sight 

97Jpi. 

974pi. 

97Jpi. 

974pi. 

.  Sight 

lOa.  82o, 

lOa.  47o. 

10fl.83c. 

loa.  90o. 

Bomh«y 

.  Transfers 

Is.  4,'.d. 

Is.  4,Jfd 

Is.  4^,d. 

Is.  4s',d. 

Boenos  Ayres   . 

.  90  days 

49d. 

494d 

494d. 

49d. 

Calcutta 

.  Transfers 

Is.  *M- 

Is.  4rfed. 

Is.  4tV1. 

Is.  4,',d. 
Is.  lOjd. 
311r.  15o. 

Hong  Kong  .... 

.  Transfers 

l8.  Htd. 

Is   UJd. 

Is.  lOjd. 

Italy  

.  Sight 

321r.  36c, 

3Ur.  too. 

311r.  45c. 

.  Sight 
.  Sight 

34 
25p  05 

34 
253.  00 

34 
25p.    05 

341 

Madrid  

25i).    10 

Montevideo  ,„. 

,  90  days 

63Sd. 

641. 

53}d. 

53  J 1. 

Montreal  

.  Cables 

«4  774 

g4  78 

«4  744 

«4  73} 

New  Tork 

.  Sighlt 

$4  764- 

$4  76 

14  733 

84  72i 



.  60  dayst 

$4  71)' 

S4  73 

»4  m. 

(4  70 

—                   M.           ... 

.  Oableet 

$4  77* 

«4  76j 

|4  74 
6.S5Jt. 

«4  73j 

—       on  Paris  Sightt 

5.84t.' 

5.83  J  f. 

5  85t. 

—      on  Berlin  Sight  t 

76o* 

731o. 

7680. 

76Jc. 

—on  AmBt'd'i 

n  Sightt 

44Jc.* 

45c. 

43,^3 

43r|c. 

—     on  Mexico  Silver  t 

44o.  D.S.* 

43ic.  U.S. 

42o.  U.3. 

4U.-.  O.S. 

Paris 

.  Oneques 
.  Sight 

27f.  85o. 
I6I4 

27(.  90o. 
I6I4 

27f  73o. 
169 

87f.  66c. 

Petrograd 

152 

Rio  de  Janeiro. 

.  90  days 

ll»jd. 

UJSd. 

12id. 

12J.1. 

Scandinavia .... 

.  Sight 

17kr.  40 

ITkr.  00 

17kr.  25 

16kr.  95 

Shanghai   ...... 

.  Transfers 

29   7}d. 

2s.  6Jd. 

28.  6M. 

24f.  90o. 

2e.  6Ad. 

Switzerland  .... 

.  Sight 

24f.  75o. 

24t.  60c. 

24t.  95o. 

Valparaiso    .... 

.  90  days 

8Hd. 

SHd. 

8,%i. 

8  [id. 

V. -BANKERS'  CLEARING-HOUSE  RETURNS. 


Same. 

BlRKIKaHAM,.. 

Bristol......... 

tlCBUH  —__ 

Liipe   ....__.: 
LxiOffiTm...... 

UVEBPOOL    ... 
masohbbthb 
NBWOASTU  .„ 
NOTTIHOHAII 

^HBTOTHLD     ... 

LONiWN— 

TowB     ._ 

MaraopouTAH 

OOUS'LttT    ....« 


Week^    Amount.    Inc.  or  Dec*      1916  Agg,  1    Inc.  or  Deo.* 

1916.  .file'  £  e        I    % 

an.      813,445264+   2,021,378     89.999,333+13,109,459  +  170 

M        8  1.120  000+      335.000     39.734.000    +  3,518  000+    97 

8  4.671,400+      490.500    1W,441  300    +15.874  600  +    83 

8  1,205,646+      128.633     32.880.355    +6.995  710  +  271 

8  662,119+      310.533     20.610.309+4.340,440  +  28-8 

8'  7.093,849  +  2231.861    292,700  925    +63,873.874  +  27-9 

„       8  10  P77. 172  +  2,^02.187    351,705431    +21011,145+    90 

„       8  1,63^,400+      6hMiJ0     77-9919011    +19.844  900+331 

8  732  518+      348  419      18.976.754    +      667,818+    S'l 

J, 8  1,412.845  +      845944     31,083.231    +6.228  866  +  251 

1918.  [OOO's  omitted  from  the  London  clearings  1 

Jan.    12  233,132+       43.833:       393,939+       46.185+13  3 

12  20.747+         2.228;         38.8'i7  ,+           4'8!+    f3 

12         43.015+       13,8a7   63.989!+         7,744+13-8 

12 298,694  +      6i.99S        494.745  +      54,407  +t2'3 


The  following  epeoial  Items  are  included  i 


L  the  London  clearings  : 

'  POORTH  "  01 
MO-VTB. 


IBIB  1  e  I  +or-*  ']ri6i  e  +  or -•1916-13  £  ,  +or-* 
•Kov.  28  41.591  -  Nov.  6  47,524  -  Nov.  4  43,924+15.593 
■Deo.    15        48.457         —         iDec.    1(53.111)8         -         Dec.     4     4!,073  +     4.653 

Dee.  30       51,010[  _  — Jan^  5    59-978  +22.35'    Jan.     4     57,07?  +  14,514 

'16t«tal  1,025.775  -  453,005    589  634  +ll.\lii 537  2t7  -  75.279 

•  Compared  with  a  year  ago 


VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  ft 
Co.,  representative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS.     19i6.  1915'   1914.  Homewards -^om.    igjs.  1915   1914. 
Alex,  to  Lond.  or  Hull  35/0    25/0         6/9    D.S.  Atl.  Ports  to  U.K. 

AnstraUa  to  a.K UOIQ     —       31/0      Cent,  (grain) I8/3      9'6      2/0 

A»fl  to  L.H.A.B _         _  _      K.O.toL.U.(cottoni:gr.)-         —  — 

Bombay  to  p.p.,..   .l.w.125'0    -dw.l7,'0   N.O.toa.K(cottonicrr.)  —      25/0    12/0 

Bttrmaho.0 ..146/0    50/0     22/6 

Oalouttatop.p.   d.w.l47/6juti37/9      —  OUTWARDS.— Cardiff  to 

Danube  to  A.B _        _         _  Bom-  Col-     Port    River  St.  Vln- 

■Odeasa  to  L.U.A.R.  ...    —        _  g'O  bay.  ombo.    Said.  Plate,  cent. 

R.  Plate  to  O.K.  Oont.  152/6    67/6      12  9  1816..    -       -      70/0     40/0       - 
^.8.  Atlantic  Ports  to  1916... —       —      30^0     fl5/Q       ^ 

L.H. (cotton). 280/0    92/6      27  6  1911-.    9/0      9/8       7/71    14/0       7/6 


VII.— PRICES  OF  WHOLESALE  COMMODITIES, 

Approximate  Prices  and  Position  at  latest  dates  for  -which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in   previous  two   years  : — 


JAN.  1^5 

METALS,  MINERALS,  Ice. 
IPOn — Scotch  pig  warrants  ...ton 

—  Middlesbro*  warrants     ......ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars    ton 

—  Stock.  Middlesbro' ..tons 

Steel  Ralls  .. ton 

Copper — standard ton 

—  Stock,Europe4aflt.,Dec.  31  tons 
Tin— English  ingots ton 

—  straits *]ton 

Tlnplates— Ooke  I.O ...box 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign    ...   .ton 

Quieksllver— <76lb.)   bottle 

Aluminium ton 

Antimony— Begulns ton 

Coal— Steam  (best)  Cardiff  ...ton 
(best)  Newcastle  ton 

CHEMICALS.  OILS.  lie. 
N.Of  Soda— f  .o.b.lTluli.periiointal 

Soda — Crystals  ex  ship  ton 

Coehlneal— Tenertffe  Silver  ...lb 

Coppa— Malay  *  straits  ton 

Gamblep — (5ood  marks  ..  ..cwt. 
Indigo — Bengal  good  to  flue, ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  4101b 

Olive  oil— Spanish tun 

Palm  Oil— Lagos    ..ton 

Petroleum— American  ...gallon 
Rape  Oil— Reflned  Bnglish  ..ton 

Soya  Oil    ton 

Tallow — Aust.  mix»i  cwt. 

Turpentine— Amer.  Spirit  ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber*— Para,  spot lb. 

—  Fine  plantation  (stni  crepe )lb. 
— World's  Vis.sup(all  kinds)  Augton 
Shellac— T.  N.Orange,tair...owt 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair lb. 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool.  Jan.  7  bale? 
Flax— PetrogTad,Yarapol  -.«ton 
Hemp— N.  Zealand,  good  r-iir  ton 

—  Manila,  Pair  strips too 

Jute — First  Marks,  spot  too 

—  RedSOO. ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  PhUip  unwashed  av.lb. 

—  Lincoln  Half  Hogs   lb 

Hides— Eng.  Ox.  best  651b.  up.  lb. 
Leather— Dressing  Hides lb 

VEG.  FOOD.  CORN.  &e. 

Wheat— Vis.sup.  U.S.  Jan.  lO-JUS 

—  Red.  price,  N.T.  601b    ...pushel 

—  Bnglish  (Jrtzrff^.  aver.  4801b.  qr 
FIOUP— T'm-n  H'liol  W.offlf-KSOlb 
Barley- Eng.  e'a-'-,aver.400  Ib.qi 
Oats— Kng.  Onj., aver. 3121b.  ...qr 
Maize— N.Y-... (new  bushel)  561b 

—  Amer.  mixed,Liverpool  ..lOOIb 

—  La  Plata    ...4801b.  qr 

Potatoes— ICents  ......ton 

Rice— Imports  Binoe  Jan.  l...tonP 

—  Deliveries  do tons 

—  Stock   too" 

—  Price,  Bassein cwt 

Tapioca— Pearl,  malium    ..cwt 

Hay— Best... 2,0161b.  load 

Hops— English cwt 

ANIMAL  F10D. 

Beef_Ar?en  chilled  hudqrs.  81b 

—  Scotch  sides 81b 

—  English 81b 

Mutton^Scotch ..81b 

English  wethers 8tb 

—  New  Zealand  frozen 81b 

POPk-Bnglish  81b. 

Bacon— Irish cwt 

—  Danish  cwt 

Hams— Amer.  long  cut  ......cwt 

_  —  short  cat     cwt 

Lard— Amer.  pails  cwt 

Butter- Danish cwt. 

_  Siberian cwt. 

French cwt 

—  New  Zealand  cwt 

—  Australian    cwt. 

Cheese— Canadian    cwt. 

_  New  Zealand  (white)    cwt. 

SUGAR.  COFFEE,  TEA,  &e. 

Sugar— Imports  since  Jan.  1  ton.= 

—  Deliveries  do ton.' 

—  Stock tout 

—  Price,  Java,  96°  Pol cwt 

Mauritius,  crystals cwt 

Tate's  Cubes,  No.  1 cwt 

Coffee — Imports  since  Jan.1  ton^ 

—  Home  consumption  do.   ...tong 

—  Exports  do ton? 

—  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  cwt 

Brazil  (Santos)  spot  ...cwt 

Tea- Imports...(forl2months)lb 

—  Home  consumption    do lb. 

_  Exports    *o lb. 

—  Stock,  Dec.  31   lb 

—  Price,Indian,Pek.Soag.good  lb 

Ceylon,  Pek.,Soug.  Ord....lb. 

C)ommon  Oongon...  —  ..lb. 

Cocoa— Grenada,good  to  Sne  cwt. 


lClS-16.* 


1914U1i5. 


1913-1«. 


- -6oaoi -.-  68/« 

65  04 50/8 

77  6i -    81/9 

g9{ —  £3  19 

87  10 S7 

111,799 133.933 

BBIOI £8  10 

-  £59  15— £60 £84  2/6 

35  432  29,520 

£156-£15B: £169  5 

-£152 8169  15 

„  ,  -  12/10J-13'3i 12'8 

B29  6   £18  12/61 -£20  12/6 

...    8888297/6-29  12'6I 821  11/3 

418  101 £11  5 .-     £7  10 

.    uom  £82-£84| £81-885 

nom  163-£63 828-830 

,    nom. 209 IS'll 

,...24'0 —  13/6 .14/6 


7/2— 6'lOjl 8  8 

.  £3  2/6—83  6-.  82  2/8— £2  5...  82  2/8HB  S 

....   1/9— I'lO— 2/1—2/6: 1/10-2/0 

15! 824  12/5: £29  15 


..- 48  6 

..-  14/8-15/0 

845  7/8 

85/3 

£57— £58 

£50 

-/lO 

£54 


20* 16'3 

12/8-14'6 3/0-3/8 

..  £25  2'6 £25 

51 '3- 48/9 

£.52 SJ7-848 

£30. 

-/?}  ■ 

£34  10. 

.__  5! £24  10 »<»>>• 

.53 '0 31/9-34  6 32/9-34/3 

54  4J 37  6 —  32  7» 

66'0 45  0 -     47'0 

.3  01 


r"-/8* 
....  832 


3/6 

3'5t-3'6 

20,009 

80/0 


.  -'8  20 
.  -'10  80 
.  -/8  93i 
.  12-501. 
829.130 

£30 

...£41  10' 

£50 

....£29  10 
....£27  10 

13/0 

.  1/2-1/3 
1/7 

-m 

.2/1-2/7 


2/7ii 

2'lil -       SS/i 

21,210 13.901 

.65/0— 66'»-.     83/0—84/0 


...  90,118.000 

141}a 

55/8 

51'0 

47/8 

31'5 

Sbh- 

1010 

52'0 

100/0 


1.203 

..- 18.803 

18'0 

.-..21/0-23/0 
.125/0-135/0 
....  85  15-87 


....      -/4-81, -/7-10 

....      •/8a5 -Id-bO 

....      ■/5.28 •/7-21 

8.05-., 18.85a- 

.       901.050' 1,004800 

....  £S)  10  n  831  10 

-228  10 £23  IS 

£23  10; 827  10 

£19  10 833 

£17  10 829 

9  6 11/3—11/8 

.-/9i — noil -/ll— 1/n 

.1/11-1/11 1/OJ 

-/8i — 

....2/1-2/7 1/4-18 


73,744.000 72,979,000 

153  ••; 11201 

46'2i 30  IX 

46/0 88  0 

29/7 -   2511 

26/5 -     18  4 

745c.! „    69}". 

7  9} -     4/9* 

35/0 93'3 

75/0—80/0 67  « 

1043 216 

..- 263 179 

7,818 4.732 

16/0...     7/10i-8/0 

15/0-21 '0 14/0-17/8 

90/0-97/6 72'6  -80'0 

— 83  5-85  6 £3  8-89  5 


.  6'0-6'2 410 3'3— 3'8 

.5/4-5'6 5'4.— .    4 '4 -4/11 

.6  0-54 -.     411-..-    3/11—44 

5'4-5  8! 5'! 4'10-5  4 

5/2-5'6! 4  10......     4'6-5/2 

4  11 3/8 3/4-3  8 

5'8— 30 4/3-"-     4'4-5/0 

.    97/0-105  Oi 80'0— 85'0  70/0-90/0 

.    98'0— lOS'O 76/0— 85'0,  . —  66/0—74/0 

.     860- 91'0 66'0— 72'0!  66/0— 70A) 

....  83'O-90  0 69'0— 71/o!  66/0    69/0 

....  640— 65  0 53  6-59  0  .^7  9—53/8 

.  156'0-160'0;...  150/0— 155  0  ..  125/0-127/0 
.    96/0-130.'0i...  132'0— 133  Oi  ..    98'0-112/0 

-i...  130/0-1360  -.  US'O— 130*0 

.  144'0— 154'0|.-.  136/0— 144 '0  -.  112/0—116/0 
.  136/0— 148  0;...  134'0— 140  0  ..   93'0-114'0 

.   97/O-lUO'O' 780— 83'0, 88'0— 6»'0 

....  96/0-98/0 76/0—79/0 65'0-66/0 


10.704 
10  019 
28,502 
....  19/6 

.'  40 '6 
.  540 
.  456 
.  404 
32,583 


32-644! 11-812 

171221 -       9  535 

245.6331 116  812 

16/01 10/3 

.—  28/0— 27 /Oi 16/(^-18'3 

31/01 17/101 

645 -       1-238 

305 194 

341'- -      219 

,  -. 13.126 11,301 

69/0-75/01. 75/0—85  C 82/0—91  '8 

41 '91 39  0 42  7i 

.    433,036.731...    371-932.596  -    365  043464 
.    317.324.7441...    317.635.977  ...    305690.543 

...-  65  490364. 68,571,897: 57,555,651 

.    151,939,000...    117,848,000: 138005  000 

-/lot -/St -/8i 

..-._...    -/lOil -I9i\ -/8i 

-n . ~.  -/7J '5» 

....  85/0-87/0 75/0-77/0  - — 80/0-62/0 


;  more  or  les?  1 


)  exceptional  csmlitions  1 


aiUug. 
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Yin.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompanj.  i  Week  to 
BeL  S&  0.  Down  Trm.  7 
OorkBui.i&S.O.  Jul. 
Dnblln  &  S.a  Jan. 
Qt.  Northern  Jaa. 
Ot.B.ft  Western  Jan. 
Mid.  at.  West.  laa. 


MIlM. 

+«-• 

89 

— 

103 

— 

160 

— 

681 

— 

1,130 

— 

638 

— 

•,•  On  Auguu  6.  1914.  Oovernment  assumed  control  0/  railwayt  0/  Oreat  Britain  undtr 
marant,  renrtcabU  wceily,  iimtd  in  pursuance  of  BegtUation  of  the  Forcei  Act,  1871- 


INDIAN  RAILWAYS. 

1 

1 

Cross.  1     +or— • 

Total.     ,    +or— • 

Oompaor.     1  Week  to  | 

Miles. 

+13 

Bnpen.  |    Biip«M. 
1.11  000  -       8.958 

Wks 

Bop«M.    1    Bnpeea. 

AMam   Bengal  Dec. 

11 

RR4 

12.82,000  -     71.611 

BaiBl  Light  ...  Deo. 

18 

116 

13.900+         .'400 

in 

6.71.200  -     78500 

Bengal  &  N.W.  Dec. 

11 

2.068 

+39 

3  84  940  +      15.124 

It 

3462.744  -      76 657 

Bengal  Dooare  Deo. 

4 

153 

30.110  -       4.704 

10 

3.60-580  +      25.855 

Beng.   Nagpar  riec. 

11 

Z-686 

+  10 

7.79000  +       4.000 

a; 

2.81.10.346  +  8-59.778 

Bomb.  Baroda  Jan. 

1 

2*59 

+  2 

13.51  000  +  1,24  000 

14 

1.65.29.000  +15.03000 

Borma  D^c. 

4 

1.34! 

2.95.232  -     30.832 

3B 

1,25.91252-11.96.330 

East   Indian...  Jia. 

R 

2.716 

— 

22.15000  -      11.000 

15 

2.92.33-000  -  1.34.000 

Gt.  IndianPen.  Jfa. 

1 

3112 

+  131 

21.57.300  +  4,19.500 

14 

2,40  35-722  +33.57.357 

Uadra*  A  S.U.  Dec. 

11 

3131 

-It 

8.10000  +     17.717 

11 

78.30  000  +  4.52.367 

Klzan'l  Gaar.  Dec. 

4 

797 

2.31. 894  +     80238 

b 

17.15  610+  1.27.785 

&oh.ftEainaom  Dec. 

11 

645 

+  1 

66  681  -          9^6 

11 

6,63,246  -     11.356 

Bonth     Indian  Den. 

11 

1.763 

+10 

6,34.275  +  1,06^32 

It 

63,47J32  +  7,65,145 

Bonth   Punjab  M.afiept.  1 

923 

7.13,252  +  2,17^95 

6t 

44,05.145  +  6,00.908 

COLONIAL  RAILWAYS. 


Company.     .Week  U  |  lllles^l +or. 


Oan.  NoTihen'jan. 
Can.  Pacific  ...|.Ia».  7, 
Od.Tnink  Pao.'jaa.  7, 
Grand  Trunk  Jaa.  7, 
Rrd.  Trunk  W.  Jan.  7| 
Dei.  Ord.  Ha.  Jaa.  7 
Maahonaland  |M.«fOct.l 
Mid.  W.  Aust.  M.  otNoT.I 
Now  CapeOent.  Deo.  H 
Bhodesia  Blys-M.  of  Oct.| 


Cross.  I  -t-or— »  Wki 
7,280  —  «541.10b+"225;40b  14 
12,921    +602  1,874.000  +   658.000  27 


916 
4,003 
336 
189 
751 
277 
205 
1.397 


14.954  + 
137.563  + 
32  609  - 
10.794  + 
63911  + 
7,451  - 
1,429- 
76,200  + 


5.981i 

21.329  1 

6.034  1 

1,825  1 

10,558  It 

2,055  5t 

681  49 

2,687.  It 


Total I    +or— • 

"11,190.400  +4.258.800 
68,218,000  +10964000 


FOREIGN  RAILWAYS. 


Company. 

Week  to 
Jan.        1 

Miles 

,+/-• 

Gross. 

+or—  •  .  WkB 
+         700   62 

Total. 

1  +or-' 

Alcoy&Gandia 

3;i!  - 

Pfc    15000 

651,200  - 

32,850 

Antofagaeta ... 

Jan.        i 

819    -    « 

32.460 

+ 

7,810      1 

Arauco  

M.of  Oct 

64i  -  ; 

9,226 

+ 

2.400    101 

87.800  - 

6.449 

Arg.  N.  East... 

Jan.        ( 

762     -    « 

4.603 

— 

147   28 

176,773  + 

46.986 

Arg.  Transand. 

Jaa.        { 

111     -    « 

1.180 

— 

6OO;  28 

19.300  + 

900 

BoUrar 

110    -    s 

9-000 

+ 

4.457      51 

39  634  + 

1S.QR1 

Brazil    

M.of  Nov. 

3.426  +  60  M  3,727.000 

+  725.702,  lit 

36.987.000+3.363  625 

Panliata 

721     -   IJI 

3.050  000 

+  330  7071   lit 

26.300.COO +2.717  344 

Mogyana  ... 

l,13ll    -    M 

2,027  000 

+ 

17.203    lit 

21.856.000+2.122.790 

B.A.  &  PaciBc 

Jaa.         ( 

3,636+    Ifi 

74.000 

— 

7.000    28 

2.151.000  + 

279.000 

3,792!    —    fi 

120.000 

•f 

19.000    28 

2.655.908  + 

459.967 

B.A.     WesterttJan.         < 

1.867,+  76  « 

48.000 

+ 

8.000    28 

1.297.000  + 

183.000 

Oent.Antentine  Jan.        ( 

3.307    —    j« 

90.700 

— 

6,100    28 

2,998.600  + 

214100 

Cent.  Uruguay  Jan.        { 

27li    —    « 

12-433 

— 

339   28 

324.264  + 

48.973 

„     (E.  Elt.)Jan.        8 
„     (N.  Elt.yJaii.        E 

311,    - 

£ 

3.611 

— 

319    28 

103.862  + 

17912 

186    — 

t 

1.514 

— 

641    28 

62.281  + 

„    (W.Eit.)  Jan.        8 

2I1I    - 

e 

1.912 

+ 

111!  28 

52.640  + 

9.973 

Oolomb.    Nat.;  a.  of  Dec. 

86,    - 

12.000 

+ 

1,200    12t 

126.802  + 

CoL  Eys.&Nav!  vl.of  Nor. 

e5i|  - 

£ 

18031 

— 

1,569      St 

100.504- 

9.796 

Cord.     Central  Jan.        8 

1,188!    — 

25.300 

— . 

860    28 

811.185  - 

Cuban  CentralJau.        g 

354'+    9fi 

15.895 

+ 

6,458    28 

237.268  + 

Dorada  Bit....  M.of  Dc.^. 

71     -    |S 

7.000 

900    12t 

92.300  — 

BgTptianDelta  liec.      20 

616;-    7* 

7.169 

+ 

1,003   36 

128.013- 

11.961 

Entre  Bios   ...  Jan.        8 

730 

—     £ 

11.800  1 

+ 

2,700   28 

271.200  + 

51.900 

Gt.  8.  of  Spain:  Dec.      31 

104 

— 

— 

—       1  52 

3.211,163  - 

114,657 

1,010 

8.800' 

— 

4,500      1 

La  Quaira&Ca. 

M.ofNov. 

23 

—    £ 

6.750 

+ 

1,750    lit 

74,500;- 

19.000 

Leopoldlna   ... 

Jan.         8 

1,806+  20  « 

22.464 

7,344      1 

Manila  North 

Jan.         8 

315+     26 

5.220 



239      1 



„     South 

Jan-        8 

266  +  91  fi 

3.172 



943      1 



, 

Mid.    Uruguay 

M.of  Dec. 

319 

— 

£ 

9.575 

— 

1886      6t 

60,753 

+ 

8,088 

Dec.      31 

366 

— 

29,979 

-f 

16311    52 

383.386!- 

161,484 

N.W.  Uruguay 

M.of  Dec. 

113 

— 

t 

22.500 

— 

1.340      6t 

138.582  + 

28.47n 

ParaguayCent. 

Jan-         8 

255 

— 

e 

462.000 

+  218.000   28 

12.871.000,+5,838.flfln 

Peruvian  Corp 

M.of  Nov. 

1,059 

— 

823.600 

+   173.931      6t 

4.681.377  + 

527.505 

Puerto  Cabello 

24 

— 

£ 

3.3G7 

+ 

944    lit 

39.293  + 

2.181 

BaWador  

Taa.         8 

100 

— 

i 

31.600 

+ 

1,600   28 

549.820  + 

65,764 

Ban  Paulo 

Jan.         2 

l.Wt 

— 

B 

34.304 

+ 

697      1 

184 
681 

23.910 
50.780 

+ 
+ 

13,620     6t 
17,668   28 

106,689  + 
753.116  + 

24.481 
181.679 

U.  o(  Havana  Jan.        8 
Umg.Northem  \1.  of  Dct^ 

_ 

£ 

73 

— 

S 

1.851 

+ 

101      6t 

10,533  + 

2,403 

W.  of  Havana  Jan.         { 

1471    - 

£ 

5.759 

+ 

1,188   28 

134.018  - 

3,353 

Zafra  &  HJva.lM.ot  Nov. 

II2I    — 

B 

9,780 

+ 

1.819    Ut 

94,099 

+ 

39,772 

TRAMWAYS. 


Company.      IWk.end'd  Miles.  +or— |   Cross.    |  +or— •  1  Wksj      Total.    1    +or— • 


Anglo-Argentine  Jau.  1 
Anckland(4wka)  Dec.  17 
BrazirnTracfn  M  of  Nov, 
Brisbane  Kl'trlo  M.  of  Dec 

Bristol Ian.        7 

BritUhColumbIa  M.of  Nov 

OalcDtta Jnn.  ( 

Cape  Blectrio...  M.of  Nov 
Oartli.  &  Hcrr...!M.of  Nov 
Cork  Electric...  Jan.  ( 
Dublin  United  Jan.  7 
Havana  Electric  Sept. 
Isle  of  ThaaetJan. 

Kalgoorlio  M.  of  0, 

Lanarkaliire    ...  Jan. 
Madras  Electric  Dec.       31 
Manila    Electrlo  M.  of  Nov. 

Provincial  Jan.        8 

BangoonEl'ctro  |  M.  of  Dec. 
U.ofMontevideo  M.  of  Dec. 
Torfai.W.BldlngJaD.        9 


30 

31 
242 

35i 

42'3ll 
9 
91 

S4i 


24^ 


+211*     50.841 

—  «     21.804 
M.  6,336.000 

—  «     33.960 

—  \B      9.615 
+  61  I  662.782 

B    69.157 

"     16.980 

2,090 

MIO 

6.171 

48.765 

268 

2.675 

2.448 

R    36.150 

»  129.447 

'       2.167 

4.492 

31.306 

1.696 


-  1,879  1 
+  1,390  24 
+  406,270  lOt 
+  3,070  12t 
+  883  1   i 

-  85.703  6t, 
+  3.030  I  ! 
+  1.015  5t 
+  711  lit 

-  185  t  : 
+  350  1  i 

-  1,184  39  , 

-  114' 
+  160  lot, 
+  88  1 
+  4,734  49 
+  447  lot 
+  268  14 
+  33  12t 
+  2,700  2tl 
+  287  2 


125,840  +  908 

70,586.110  +3,245,122 

372,034  +     23,923 

2,636,479-   688,357 


1,984,501-  80.930 

3,719  -  966 

27,7911+  1,286 

7,08,977  +  42.356 

1J53,983-  116,711 

29,548  +  1,986 

67,736  -  1,786 

69,712  +  4,026 

3,495  +  681 


..'"'  Net  earnings  after  taxes,  (b)  Net  earnings  before  tales,  (c)  Paragtiavon  paper 
dolUts.  (d)  Peruvian  soles.  (.•)  Data  compiled  by  A'm  fork  Commercial  and  Financial 
CVonWf  covering  248.072  miles  of  road.  (/)  Aggregate  of  A'.r.  ChrnnicU'i  monthly 
compilations.  (10  Milrnis.  (•>  Compared  with  previous  year,  (t)  Months.  (ID  Tract 
milts.    (1)  Includes  Det.,  Qd.  Haven  &  Milwaukee  Ry,    (})  No.  of  cars. 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


Company.  1    Pertoil.  [       Cross       |    +  or  — • 

476  Cos.  (OOO's'omittS')     Oct.        !(«)     »311,179  +      »37.088 

4  mol-     to       Oct.  (J) 
Alabsma'Gt.  Soatbem  b 

5  'no: 
AlaJfsw  Or.  Tex.&  Pac. :  ! 

Ala.  &  Vlcksbnrg  ...  a 

5  mos. 

New  Orleans  &  N.E.  a 

5  mos. 
VIcka.  Shreve.  &  Pac.  a 

6  mos. 
Atchison,  Top.  &  S.Pe.  a 

5  mos. 
Atlantic  Coast  Line...  a 

6  mos. 
Baltimore  &  Ohio b 

6  mos. 
Canadian  Northern  ...  b 

2  mos, 
Canadian   Pacific b 

5  mos. 
Chesapeake  &  Ohio  ...  b 

6  mos. 
Chicago  *  N.  Western.. .a 


Ohic.  BnrL  *  Qulncy...b 

4  mos. 
Chicago  Great  Western  b 

5  mos. 
Ohls.  Ma  &  St.  Panl...a 

5  mos. 
Chlo.Eock  I.  &  Pacliio...a 

5  mos. 
Ch.St.F.Mln.  &  Omaha  a 

4  mot. 

Olev.  Cln.  Ohio.  &  i't.L.  a 

11  mos. 

Colorado  &  BoDthem...  a 

4  tnos. 
Cobs  Ballioad  b 

4  mos. 
Oalawars  &  Hudson...  a 

10  mos. 
Denrsi  &  Bio  Grande.. .a 

5  mos. 
Erie  Railroad a 

11  mos. 
Otand  Tmnk  BaOwayil  a 

11  mos. 
Grand  Trunk  Western   a 

11  mos. 
Great  Northern a 

6  mos. 
Hocking  Valley b 

4  mos, 
Illinois  Clentral  a 

6  mos. 
Kansas  City  Southern    a 

6  mos. 
Lehigh  Valley    a 

6  mos. 
Louisville  it  Nashville   a 

5  mos. 
Michigan  C!entral a 

10to.». 
Min.  St.  P.  (fioo)  Systema 

imos. 
Miss.  Kansas  &  Texas. ..a 

imos. 
Missouri  Paolflo a 

imos. 

New  Tork  Central a 

11  mos. 
N.YJf.  Haven  &  Hart,  a 

4  mos. 
N.T.Ontario  &  Western  a 

6  mos, 
Norfolk  &  Western a 

4  mos. 
Noithsm  Faolflc a 

5  mos. 
Ptnnsylrania  System  : 

B.  of  Pittsburg a 

11  mos. 

W.  of  Pittsburg a 

10  mot, 

Pitts.  CO.  &  St.  Louis    a 

10  mos. 

Fhlla.  &  Reading  By....  b 

6  mos. 
Phlla.  A  B.  Coal  &  Iron  b 

4  mo.. 
St.  L,  &  San  Francisco  a 

imos. 
Beaboaid  Alt  Line a 

6  mos. 
Sontliarn  Pacific b 

6  mos. 
Southern a 

6im>» 
Unloo  Pacific a 

5  mos. 
Wabash  a 

4  mos. 

Western  Pacific b 

4  mos. 


to     Nov, 

Nov 

to     Nov, 

Nov. 

to    Nov. 

to      Nov, 
Nov. 
to     Nov, 


to     Nov. 

Nov 

to     Nov. 

Nov, 

to     Nov. 

Nov. 

to    Nov. 

Oct. 

to      Got. 


to      Oct, 

Oct. 

to      Oct. 

Nov. 

to    Nov. 

Oct. 

to      Oct. 

Nov. 

to    Nov, 

Oct. 

to     Oct, 

Nov. 


__"•' ;  +  or  — • 

»ii9^  +    tsomi 

41S.4.50  + 6S.51t 

"   174.000+       88.000 
706,000  +      26S,00t 


37.000  +       40,000 

136,000  +        15,00* 

67.000  +       39.000 

306,000  +      lOS.OOt 

44.000  +       44,000 

134.000  4-        76.000 

4.300.000+  1,038,000 

lS,64i.O00+  1,824.000 

884.000  +     337.000 

2,24J.O0O  +      816.000 

2.750.000  +  1,176.000 

i6,S76.000+   6,411.000      l.'),57?,000  +  4,370,00* 

3,536.200+  1,307,200       1,211.400+     618,400 


152.000+  32000 

6119.000  +  IS.OOO, 

317.000  +  47,000 

1,573,000+  73.000 

166,000  +  41,000 

689,000  +  46,000 

12.070.000+  1.968.000 

65,577.000  +  4,178.000 

2.889,000  +  347.000 

12,015,000  +  81,000 

9,234.000+  2.354.000 


7,213.700  +  2,407.400 

13,351.000+  6.294000 

63,764,000  +  5.270,000 

3.995000+  1.114.000 

19,633,000  +  3.O50.000 

8.173.000+  1.837.000 

40.321,000  +  2,264,000 

9.494.000  +  515.000 

33,923,000  —  239,000 

1,331,000  +  173,000 

6,257,000  +  54.000 

9,909.000+  2.529000 

45,191.000  +  3,682,000 

6.336  000  +  532.000 

31,586,000. ~  480,000 

1,845,000+  94.000 

6.512.000—  250,000 

3,561.000  +  802  000 

34,696,000  +  2,132.000 

1,486.000  +  94.000 

6,171,000  + 
391,000  + 

1,640,000  + 

2.276.000  + 
19,406,000  + 

2,260.000  + 
11,503,000  + 

8,321.000+  1.606.000 

60,374,000,+  5,263,000 

£687.800  +  £31,450 

7,939,450  —  447.550 

173.250+  54.850 

1,454.700  +  104.650 


234,000 
114.000 
322.000 
220.000 
328,000 
384.000 
936.000 


$9,046,000  + 12.989.000  15.255.000 
37  914,000+  2,230.000  19,086.000 
14.000 
26,000 
904.000 
871.000 
76.000 
7.000 
813.000 


2,468.400  +  l,156J20t 

6.354.000+  3.710.000 

23.921.000+  6,447,00* 

1.359.000  +  653,000 

7.005.000+  2,104,00* 

1.801.000+  1.445.000 

11,477.000+  1,808,00* 

4.383.000  +  724,000 

13,499.000  +  186,00* 

363.000  +  145.000 

1.6S5.000  +  50,000 

3,723.000  +  2.076.000 

15,847,000  +  3,766.00* 

1.469.000  +  414.000 

6,194.000  —  764,00* 

381,000  +  60,000 

866,000  —  23S,00* 

1,066.000  +  652,000 

8,013,000  +  3,765,000 

559,000  +  100,000 
1,625,000  + 

142.000  + 

718,000  + 

920.000  + 
6,646.000  + 

933.000+      

4.191.000  +  1,051,*00 

2.610.000+  1.726,000 

18,182.000+  5,935,000 

£114.850  +  £29.700 

2,119.350  +  132,800 

68.750  +  65.150 

234.800  +  199.750 


236,00* 
28.000 
187,00* 
220,000 
824.000 
276.000 


Nov 


Oct. 

to      Oct. 

Nov.        j 

to     Nov. 

Oct. 

to      Oct. 

Oct. 

to      Oct. 

Nov. 

to     Nov. 

Nov. 

to    Nov. 


699.000  + 

2.572.000,— 

5.981.0001  + 

28,239.000  + 

955.000  + 

4.441.000  — 

4.341. 000  + 
20,438.1)00,+    1,531,000 

6.110.000+    1.060.000 
24.110.000+    1,403.000 

3.464.000+      447.000 
S0.658,000\+   1,376,000 

3.605.000  +      485.000 
11,632.000.+ 

2.946.000!- 
10,741.000  — 

5.597.0001  + 
20.699.000.— 
16.023.000;+  3.929.000 

151,380,0001+  11,737,000 
11-762.000+   3,402000 


(2,431.000 
1,732,000 

286.000  +  41,000 
1.119.000  +  18^,000 
1,234.000  +  421^00 
5,425,000  + 

331.000  + 
1,339.000  + 
1.181.000  + 
5,820.000  + 
1.557.000  + 


636.000. 
183.000 
494.000 
133.000 
799.000 


53.000 
266,000 
361,000 
576,000 

.       891.000 

7.089.000+  2,463,000 
1.102.000+  397,000 
7,428.000  +  1,674,000 
1.696.000  +  439.000 
4,546.000  +  783,000 
905.000-  168,000 
2,639.000  -  366,000 
1.445000  -  10.000 
4}54.000-  1.088.00(1 
6.107.000  +  3.747.00U 
44  970.000 +16,631  fiOO 
3.565-000+  2,695,000 


37,120.000,+    5,806.000      12,232.000+  4,847,000 


721,0001+  26.000 

4,088,000  —  179.000 

4,888.000,+  1.362.000 

18,874,000+  3,499.000 

7,332000+  1,683,000 

32,692,000,+  1,792,000 


182.000  +  61,000 

1,296.000+  107,000 

2,046.000  +  1.039,000 

7  444.000  +  2.690,000 

3.407.000  +  1.426.000 

13,662,000  +  3,210,000 


6.016.000  +  2.871,000 

53.850.000  +  9,614,000 

iz,iio.uuu,T-   ^,ioj.uou       3,699,000+1.729.000 

97.768,000+    2,140,000     23.018.000+  4,796,000 

4.071.000+      610000       1.215.000+     610.000 


23,330.000+  4.359000 
229,994.000,+  6,587.000 
12,115.000;+   2,183.000 


33,537,000+       128,000 

6.083.000+    1099.000 
23,088.000+    2,609.000, 

3,599-000  + 

9,515.000  — 

4.224.000  + 
15,427,000  + 

2.011.000  + 

8.806,000  + 


647.000 
534.000 
269.000 


13.753.000+  3-506.000 


7,267.000  +  734,000 
1.357.000+  ,983.000 
8,078.000  +  2,450,000 

316.000  +      166.000 
87.000  — 
1,348.000  + 
4.516.000  + 

684.000  + 

,244.000  + 


153.000 
185,000 
26,000 
199,000 
350.000 


ia,.o„„„„.  ,  o-„u„.uv,-  5.405-000+2,057.000 

67.339.000+  9.841.000  26.878.000+6.649,000 

6.009.000+  963.000  1,943.000+     770.00O 

28  178,000  +  697.000  8,150,000  +  2,465.000 

9.385.000+  1.797000  3.825.000+  1,047,000 

45,105.000  +  3,126.000  18,673,000  +   1,954,000 

2,985.000+  406.000  919,000+     316.000 

11,096,000  +  428.000  3,017,000  +      305,00* 

687.000+  133  000  241,000+     143.000! 

2.792,000  +  526.000  1,067,000  +      667,000' 


AMERICAN  WEEKLY  TRAFFICS 

Weak  to:    Cross. 


Wk,     Total. 


+  0S-' 


Alabama  Gt.  Soutbefn 

Chesapeake  &  Ohio  

Chicago  Great  Weatem  

Colorado  &  Southern  

Denver  &  Rio  Grande 

Great  Northern     

Dlinols  Central  

Louisville  A  Nashville  

Mlnn.St.  Paul  ti  S,  S.  M.  (Soo) 
Missouri,  Kansas  ic  Texs.s  ... 
Southern  Railway     


M.of  1 
M.of  ) 
Dec. 
Doc. 


109,000 

762.000 

287  000 

325.000 

362.000 

7.303.000 

6.890  000 

1,678.000 

677,000 

657  000 

1,170,000 


S 
+  26.000  23 
+  188  000  27 
+  29.000  27 
+  57.000  23 
+  51.000  27 
+2.707.000  6t 
+  735.000  et 
+  353  000  26 
+  222.000  23 
-  2.000  tl 
+    168.000  27 


2,401.000 
24  134,000 
7,730-000 
7.341.000 
13.813.000 
45.217.000 
34.229.000 
27.993.000 
16.760-000 
17,280.000 
35,414.000 


+  167.000 
+  4  039.000 
+  224.000 
+  398,000 
+U46,000 
+4.937,000 
+1.606.000 
+2118000 
+  2.367.000 
-480  000 
+1.638,000 
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£9  6s.  4d. 

PER  CENT. 

Is  the  rate  of  Annuity  allowed 
to  a  Male  Life  aged  60  by  the 

LEGAL  &  GENERAL 

Life  Assurance  Society 

Eslablhhcd   1836. 

ASSETS    EXCEED    10*    MILLIONS. 

Send  tor  full  paritcuiars  of  revi'^fd  rates  to 
HEAD  OFFICE     ...       10  Fleet  Strut,  Lradoa,  E.C. 


"A  SURE  INCOME  FOR  LIFE" 

Is  the  title  of  a  book  which  gives  interesting  in- 
formation about  all  kinds  of  Annuities.  A  copy  will 
be  sent  free  on  application  to  the  Sun  Life  of  Canada 
Offices.  This  Company  quotes  lower  rates  than  any 
other  first-class  Company.  .Assets  over  ;f  13,000,000, 
with  strict  Government  supervision. 

J.  F.  JUNKIN  IMatMger). 

SUN    LIFE    OF    CANADA,    89    Qnada    House, 
Norfolk  Street,  London.  W.C. 


laMJ 


LOJSDON,  SATURDAY,   JANUARY  15,  1016 


MR.    RUNCIMAN'S    SPEECH. 

We  venture  to  say,  without  hesitation,  that  the  most 
important  speech  which  has  been  made  in  the  House  of 
<  'ommons  for  a  very  long  period  was  that  delivered  by 
-Mr.  Runciraan  on  Monday,  in  discussing  tiie 
motion  introduced  by  Mr.  Hewins  for  instituting  un 
nujuiry,  in  which  all  the  self-governing  portions  of 
the  Empire  fchould  take  part,  as  to  the  economic  and 
other  measures  that  ought  to  be  adopted  against  the 
two  Central  European  Empires.  Since  the  War 
began  there  have  been  many  speeches  delivered  whicli 
have  had  a  remarkable  inlluence  upon  the  country. 
But  we  venture  to  affirm,  nevertheless,  that  no  one 
of  them  showed  the  same  grasp  of  all  the  problems 
raised  by  the  present  great  straggle,  and  the  right 
means  of  dealing  with  them,  as  that  of  Mr.  Eunci- 
nian,  to  which  we  are  calling  attention.  Unfortun- 
ately, the  discussion  initiated  by  Mr.  Hewins  did  not 
excite  the  niterest  of  the  House  of  Commons,  so 
little  do  ordinary  members  understand  the  real  in- 
terests of  the  Empire.  Besides,  it  must  frankly  be 
admitted  thai,  able  as  ilr.  Hewins  is,  and  moderate 
and  statesmanlike  as  was  his  introductory  speech,  he 
IS  a  Tariff  KefoiTner,  and,  therefore,  anything  coming 
from  him  excites  antipathy  amongst  those  who  cannot 
believe  that  a  man  may  be  wrong-headed  in  some 
things  and  yet  exceedingly  sound  in  others.  The 
speecli  of  Mp.  Hewins  is,  indeed,  worth  studying. 
But  its  real  value  is  that  it  afforded  an  opportunity 
to  Mr.  Eunciman  to  make  a  speech  which,  we  hope 
most  earnestly,  wUl  be  studied  by  all  thinking  men 
throughout  the  Empire,  and  vei-y  seriously  taken  to 
hean.  We  are  all  agreed,  however  we  may  ticket 
ourselves,  that  in  the  present  great  conflict  the  first 
aim,  which  must  overrule  all  others,  is  to  win  the 
War  completely,  as  rapidly  as  possible,  and  with  the 
most  entire  success.  Everything  else  must,  as  a 
matter  of  course,  be  subordinated  to  that.  But 
we  have  often  argued  in  this  Journal — and  we 
venture  to  repeat  our  argument  to-day — that  neither 
the  great  majority  in  both  Houses  of  Parliament,  nor 
the  leading  persons  in  tlie  body  of  the  public,  nor 
the  Govermnent  itself,  have  thoroughly  understood 
the  position  in  which  we  have  found  ourselves  during 
the  past  seventeen  or  eighteen  months.     It  is   most 


earnestly  to  be  hoped  that  we  shall  throw  aside  all 
prejudices,  .md  especially  worn-out  theories,  and  that 
we  shall  endeavom-,  with  a  single  eye  to  the  interests 
of  the  Empire,  to  do  what  is  absolutely  necessary. 
War,  as  we  have  again  and  again  pointed  out,  is  not 
won  by  "big  battalions."  If  it  were,  Germany 
would  not  hold  as  satisfactory  a  position  as  she  does 
to-day.  Neither  is  war  won  by  collecting  the  largest 
possible  numbers  of  the  population  of  each  belhgerent, 
and  throwing  them  at  their  opponents.  War  is  vvon 
by  wise  foresight,  full  consideration  of  all  the  diffi- 
culties involved,  and  especially  attention  to  strategic, 
economic,  and  financial  principles.  The  Entente 
Allies,  as  we  have  been  unweariedly  repeating,  exceetl 
in  population  their  aggressors  many  times  over.  The 
British  Empire  alone,  with  its  400  millions  of  people, 
immensely  exceeds  all  its  enemies  in  resources  of 
every  kind.  And  yet,  though  we  have  stopped 
the  Gei-mans,  it  is  true,  before  they  reached  Paris, 
and  have  prevented  them  from  capturing  Calais,  we 
have  not  won  back  in  nearly  a  year  and  a  halt  any- 
thing worth  talking  of  of  the  great  gains  made  by  our 
enemies  in  the  beginning  of  the  War.  Our  fadure 
to  do  this  is  due  to  the  hypnotising  effect  of  a  belief 
that  mere  numbers  of  soldiers  alone  can  give  us  vic- 
tory. Mere  numbers  of  soldiers  can  do  nothing  of 
the  kind,  and  never  in  the  history  of  the  world  have 
done  so.'  France,  when  she  began  the  Revolutionary 
Wars,  was  outmanned  immensely  by  her  enemies. 
Prussia,  in  her  whole  historv'  since  the  days  of  the 
Great  Elector,  has  almost  always  been  outnumbered 
by  those  she  challenged.  But  in  both  cases  excessive 
numbers  have  been  nullified  by  the  spirit,  the  dash, 
and,  above  all,  the  genius  of  the  less  numerous 
enemies. 

Mr.  Hewins  is  perfectly  right  in  asking  that  the 
self-governing  portions  of  the  Empire  be  called  in 
without  delay  to  consider  wh.it  measures  we  shall 
adopt— financial,  economic,  and  military— against  the 
two  Central  European  Empires.  It  is  never  to  be 
forgotten  that  the  self-governing  portions  of  the 
Empire  are  as  much  interested  in  this  War  as  is  the 
Mother  Country ;  that  they  did  not  hesitate  a  moment 
to  throw  in  their  lot  with  the  Mother  Counti7 ;  and 
that,  as  the  difficulties  of  the  struggle  have  made  them- 
selves clear,  they  have  increased  the  sacrifices  they  are 
prepared  to  make  in  support  of  the  Mother  Country. 
Therefore,  they  are  as  much  parties  to  this  War  as  we 
are,  and  have  an  unquestionable  claim  to  be  consulted  m 
all' matters  of  importance.  Furthei-more,  it  is  to  be 
recollect«l  that  while  the  first  aim  of  the  Entente 
Allies  ought  to  be,  and  must  be,  complete  victoiy 
over  the  enemv,  that  will  not  help  us  much  unless  we 
take  excellent"  care  that  the  two  Central  European 
Empii-es  shall  not  be  in  a  position  as  soon  as  the  War 
ij  over  to  begin  once  more  preparing  for  another 
strucro-le.  If  we  bear  this  in  mind  we  slrall  clearly 
recognise  that  the  co-operation  of  the  whole  Empire 
is  necessary,  and  that  if  the  whole  Empire  acts  as 
a  unit  it  can  take  such  measures  as  will  render  it 
utterly  impossible  for  Germany  and  Austria  to 
contemplate  a  war  of  revenge.  The  great  merit 
of  Mr.  Eunciman's  speech  is  that  it  recognises 
clearly  this  gi'eat  principle,  and  that  it  lays 
special  emphasis  upon  the  necessity  of  increasing 
immensely  the  trade  of  the  whole  of  the  British 
Empire  and  wresting  once  for  all  from  Gemiany  the 
almost  monopoly  she  had  acquired  in  certain  brandies 
ot  trade.  We  liave  no  patience  with  the  people  wh.. 
talk  of  dealing  gently  with  our  enemy  when  he  is 
defeated.  We  are  always  in  favour  of  humane 
measures  where  our  opponents  are  also  humane. 
Where  they  throw  humanity,  morality,  and  common 
honesty  to  the  winds,  then  we  say  treat  the  national 
enemy  as  we  treat  our  own  criminals,  and  put  it  out  of 
their  power  to  plunge  the  world  once  more  into  so  dia  - 
holical  a  struggle  as  Germany  has  now  brought  on. 
Germany  had  been  able,  partly  by  our  own  careless- 
ness, belief  in  our  capacity  to  remedy  any  mistake  when 
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necessary,  and  generous  credit  of  the  good  intentions  of 
Germany,  to  form  what  lie*-  people  are  accustomed  to 
call  ■■  cartels,"  or  what  the  Americans  denominate 
"  ti'usts,"  and  "leagues  of  manufacturers,"  guided, 
aided,  and  supported  by  the  Government,  the  object 
being  to  get  practical  control  of  some  of  the  greatest 
branches  of  trade;  and  so  when  the  tmie  for  war  had 
come  to  strike  not  only  strategically,  but  economically, 
at  the  very  vitals  of  this  Empire.  It  is  greatly  to  the 
i'.redit  of  Mr.  Eunciman  that  he  has  thorouglily 
mastered  these  facts ;  that  he  has  laid  them  plainly 
before  the  House  of  Commons ;  and  that,  in  his  capa- 
city as  Minister,  he  has  called  the  attention  of  the 
whole  Empire  to  the  danger  with  which  we  are  con- 
fronted. 

Put  as  plainly,  as  simply,  and  as  shortly  as  possi- 
ble, consistently  with  intelligence,  the  substance  of 
Mr.  Eunciman's  great  speech  is  that,  having  blundered 
so  badly  in  making  no  preparation  for  a  great  war, 
or,  rather,  to  speak  more  fairly  in  regard  to  the  leaders 
of  the  two  great  parties,  having  risked  the  safety  of  the 
Jimpire  and  everything  it  involves  upon  the  mainten- 
ance of  the  greatest  Navy  the  world  has  ever  seen,  the 
Government,  supported  by  the  v/hole  nation,  recog- 
nised that  the  War  sprung  upon  it  was  even  more 
formidable  than  in  peace  time  had  been  anticipated, 
and  it  proceeded,  therefore,  to  throw  over  all  the  prin- 
ciples upon  which  Liberals  and  Conservatives  alike  had 
worked  hitherto,  and  to  call  up  millions  of  men,  who 
had  to  be  paid,  clothed,  armed,  officered,  trained  and 
put  in  the  field  while  hostilities  were  going 
on;  while  tiie  enemy,  having  devoted  half  a 
century  to  complete  preparation,  was  endeavouring 
to  strike  down  hopelessly  France  first,  and  Russia 
afterwards.  That  a  great  increase  of  the  Amiy  was 
necessary  no  man  who  has  a  right  to  speak  upon  the 
subject  will  venture  to  deny.  But  the  mistake  of  the 
C'oalition  Government,  like  that  of  all  its  predecessors, 
was  that  it  jumped  from  the  fryingpan  into  the  fire. 
It  did  not  stop  to  recognise  that  it  was  going  from 
one  blind  extreme  to  another.  It  did  not  even  ask 
itself,  if  the  whole  manhood  of  the  country  is  to  be 
forced  into  the  Army,  how  is  the  War  to  be  maintained 
and  paid  for '?  ' '  Everything  was  to  be  sacrificed  to 
the  raising  of  millions  of  men.  Now,  as  already  said, 
we  do  not  in  the  least  dispute  the  advisability  of  rais- 
ing millions  of  men.  France  was  picked  out  by  the 
enemy  for  destniction.  France,  if  the  victory  was  not 
to  be, allowed  to  go  by  default,  must  be  assisted.  There- 
lore,  we  have  nothing  but  strong  approval  for  the  deci- 
sion to  support  France  and  to  raise  a  great  land  Army. 
Where  we  differ  from  the  Government  and  its  sup- 
porters— more  particularly  from  its  military  suf)porters 
— is  that  they  proved  themselves  incapable  of  seeing 
more  than  one  thing  at  a  time.  War  is  an  effort  on 
the  part  of  one  set  of  nations  to  destroy  utterly  another 
set  of  nations.  Therefore  the  object  of  war,  the  neces- 
sity of  war,  the  only  course  consistent  w^ith  an  honest 
pursuit  of  war,  is  to  call  forth  all  the  national  resources, 
or  resources  of  the  Coalition,  or  whatever  phrase  be 
preferred,  and  to  strike  hard  and  to  strike  relentlessly 
the  enemy  who  has  deceived,  undermined,  and  unpro- 
vokedly  attacked  nations  which  were  prepared  to  live 
with  it  in  honest  friendship.  What  we  have  to  consider 
now — for  it  is  by  no  means  too  late — is  that  we  have 
called  up,  or  at  all  events  are  preparing  to  t:all  up  within 
a  very  short  period,  a  great  army  numbering  at  least 
four  millions  of  men ;  and  that  the  self-governing  por- 
tions of  the  Empire,  India,  and  indeed,  to  speak  only 
fairly,  the  whole  Empire,  is  ready  to  assist  us  to  the  last 
man  and  the  last  shot.  We  ought  to  apply  ourselves  to 
meet  all  tlie  costs  of  the  War  and  to  come  out  of  the 
struggle  not  merely  victorious,  but  with  so  little  serious 
injury  to  our  economic  and  financial  systems  that  in  a 
few  years  after  the  War  we  shall  be  stronger— infinitely 
stronger — than  we  were  before  the  struggle  began  ;  and 
that  we  shall  take  such  measures,   principally  within 


the  British  Empire  itself,  but  also  so  far  as  possible  in 
conjunction  with  our  Allies,  that  it  will  be  impossible 
for  Germany  to  build  up  a  monopoly  in  many  trades 
such  as  she  had  nearly  acquired  in  the  middle  of  1914 ; 
and  that,  on  the  contrary,  the  British  Empire  shall  be, 
as  near  as  is  reasonably  possible,  self-supporting  and 
self-sufficing.  Mr.  liunciman,  in  his  admirable  speech, 
told  the  House  of  Commons  how  much  has  already 
been  done  in  that  direction,  and  adumbrated  how  mucli 
more  in  tlie  same  direction  can  be  worked  out  effi- 
ciently, successfully,  and  permanently  if  only  we  recog- 
nise the  high  statesmanship  of  the  policy  he  advocates 
and  give  him  the  support  which  js  indispensable  to 
carry  out  his  ideas.  What  may  be  necessary  it  would 
be  out  of  place  to  attempt  to  enumerate  at  the  end  of  a 
long  article.  But  if  Parliament  rallies  round  Mr. 
Kunciman  and  the  Chancellor  of  the  Exchequer  we  do 
not  doubt  that  all  that  is  really  requisite  will  be  set 
forth  clearly  before  the  public,  and  not  only  shall  we 
win  a  great  and  decisive  victory,  but  we  shall  ensure 
for  the  British  Empire  a  power,  a  prosperity,  an  influ- 
ence over  international  politics,  and  a  great  opportunity 
to  forbid  wars  in  the  future,  such  as  has  hitherto 
seemed  only  a  dream,  but  which  now  is  offered  to  us 
by  a  combination  of  circumstances  such  as  may  never 
occur  again  if  it  is  allowed  to  pass  away  without  being 
taken  advantage  of. 


THE  MILITARY  SERVICE  BILL. 

It  is  matter  for  the  most  sincere  euiij^'ratulation  that 
the  Second  Reading  of  the  Military  Service  Bill  has 
'been  carried  by  so  sweeping  a  majority,  431  voting 
for  the  measure  and  only  39  against,  a  total  majority 
of  somewhat  over  11  to  one.  It  looked  at  first  as  if 
the  opposition  w  ould  be  far  more  formidable,  for  there 
can  be  no  question  that  there  is  an  exceedingly  strong 
dislike  of  compulsion  throughout  the  country;  and  it 
v\'as  feared  that  a  considerable  number  of  those  who  so 
opposed  might  record  their  votes  against  the  Bill.  To 
us  at  home  the  circumstance  would  not  have  mattered 
much,  for  we  thoroughly  understand  on©  another. 
We  are  convinced  that  we  are  all  really  determined  to 
end  the  War  successfully,  cost  what  it  may,  and,  there- 
fore, we  should  not  have  attached  to  a  larger  minority 
vote  the  importance  which  in  other  countries  it  might 
have  appeared  to  deserve.  Some  of  our  Allies,  for 
example,  might  find  it  difficult  to  understand  the  hesi- 
tation of  so  many  Members  of  the  House  of  Commons; 
and  that  might  lead  to  the  encouragement  of  the  enemy 
to  pix)tract  the  struggle  in  the  hope  that  the  British 
people  might  tire  of  the  conflict,  and  that  thus  our 
adversaries  might  be  abl-e  to  obtain  such  terms  as 
would  afford  them  an  opportunity  to  set  themselves 
once  more  to  prepare  for  a  w^ar  of  revenge  even  more 
completely  than  they  have  recently  done.  The  num- 
bers of  the  division  render  a  misapprehension  impos- 
sible. They  prove  clearly  that  the  nation  is  resolved 
to  carry  out  the  War  successfully,  cost  what  it  may ; 
and  it  conveys  a  warning,  therefore,  that  the  longer 
the  conflict  is  continued,  the  more  disastrous  will  be 
the  defeat  of  the  enemy.  Even  to  ourselves,  who- 
understand  the  feelings  of  the  country,  the  figures  are 
not  a  little  surprising.  We  of  this  ,Tournal,  for 
example,  did  not  doubt  that  the  Bill  would  be  carried. 
But  we  confess  that  we  feared  the  opponents  would  be 
considerably  more  numerous.  We  congratulate, 
then,  the  Labour  Party,  the  Irish  Party,  and  the  more 
iidvanced  Tviberals  for  the  statcsmansliip  and' 
patriotism  they  have  displayed.  In  no  small  measure 
the  satisfactory  conclusion  of  a  dispute  which  might 
have  made  a  bad  impression  abroad  is  due  to  the 
Cabinet  in  general  and  to  the  Prime  Minister  in 
particular.  Everybody  feels  that  a  change  of  Cabinet 
at  this  moment,  or  even  a  considerable  alteration  in 
tlie  Cabinet,  would  be  deplorable ;  and,  with  surpris- 
ingly few  exceptions,  eveiybody,  therefore,  has  sunk 
his  own    objections   in  order    that    the    unity  of    the- 
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Empire  might  be  maintained,  and  that  tlie  enemy 
should  have  no  excuse  for  misuaderstanding  the  real 
feehngs  of  the  country.  Perhaps  the  most  striking 
speech  of  the  debate  was  tliat  delivei-ed  by  Mr. 
Henderson.  He  made  a  statement  which  may  have 
been  useful  for  the  occasion,  but  which,  we  sincerely 
trust,  does  not  indicate  that  the  War  Office  means  to 
work  the  Bill  to  its  utmost  extent.  He  stated,  for 
example,  on  the  authority  of  Lord  Kitchener  and  of 
the  General  Staff,  that  not  only  do  we  require,  to  end 
the  War  successfully  in  a  reasonable  time,  all  the  men 
which  this  Bill  will  enable  the  Government  to  call  up, 
but  that  there  will  be  even  further  supplies  requisite. 
Now  we  assume  that  the  Government  will  use  the 
Bill  which  they  have  carried  as  far  as  their  advisers 
think  absolutely  necessary.  But  we  cannot  seriously 
believe  that  they  mean  to  trench  unduly  upon  the  num- 
I'crs  of  men  available  for  supplying  not  only  the 
Empire  but  all  its  Allies  with  adequate  munitions, 
and  also  with  canying  out  the  policy  so  clearly  and  so 
ably  sketched  by  Mr.  Eunciman  on  Monday  last.  It 
i:>  never  to  be  forgotten  that  while  the  ending  of  the 
War  successfully  and  quickly  is  our  first  aim,  to  which 
our  best  thoughts  should  be  directed,  yet  war  is  only 
a  very  occasional  and  very  unusual  interi-uption  in  the 
normal  life  of  peoples.  When  the  War  is  over  all  its 
expenses  wdl  have  to  be  defrayed,  and  the  future  of 
the  Empire  will  have  to  be  solidly  guai'anteed.  For 
that  purpose  it  is  necessary  not  merely  that  all  the 
Allies  should  be  supplied  with  adequate  munitions,  but 
that  we  ourselves  should  so  promote  our  exports  and 
reduce  our  imports  that  we  shall  be  able  to  set  about 
speedily  reducing  the  great  debt  we  are  now  building 
up,  and  give  a  demonstration  to  the  world  that  a  great 
and  free  people,  possessing  the  greatest  Navy  in  the 
world  as  well  as  the  greatest  trade,  can  strike  down 
arrogant  and  unprovoked  enemies,  and  yet  start  for- 
ward once  more  on  a  career  of  reform,  progress, 
prosperity,  and  enduring  pern  r. 


THE  OUTLOOK. 


To  those  who  have  not  carefully  studied  the  history 
of  wars  the  present  situation  in  every  field  of  opera- 
tions not  unnaturally  seems  disappointing.  Our  force 
in  Mesopotamia  which  had  proceeded  so  successfully 
up  to  a  point  has  suffered  a  reverse,  and  although  the 
relieving  force  sent  from  India  has  inflicted  a  defeat 
upon  the  enemy,  yet  the  position  in  the  countiy  be- 
tween the  two  rivers  is  far  from  being  either  clear  or 
satisfactory.  Tlie  Turks,  moreover,  profess  to  be 
confident,  and  the  threat  of  an  invasion  of  Egypt  is 
still  continued.  Over  and  above  all  this,  the  Italian 
Navy,  thougii  it  was  supposed  to  be  superior  to  the 
Austro-Hungarian,  has  not  succeeded  in  saving 
Montenegro,  while  the  Serbian  Army  seems  to  be 
so  completely  overpowered  that  it  has  had  to  be  with- 
drawn to  Greece.  Lastly,  the  Germans,  though  they 
:ire  not  pressing  the  offensive  with  their  former  vigour, 
have  yet  resumed  it.  It  would  be  foolish  in  the 
extreme  to  affect  to  deny  that  this  condition  of  things 
is  imsatisfactory.  Yet  we  say  in  full  confidence  that 
the  prospect  is  more  promising  than  it  has  been  at 
any  period  since  hostilities  began.  The  supply  of 
munitions,  which  was  our  great  defect  hitherto,  is 
being  so  rapidly  increased  that  when  the  moment  for 
decisive  action  arrives  we  shall  be  able  not  merely  to 
provide  our  own  troops  but  those  of  ovu-  Allies  with 
the  quantities  they  need.  X'he  French  artiller}', 
furthemiore,  is  admitted,  even  by  the  enemy,  to  be 
most  excellent,  and  to  have  made  a  great  impression 
upon  the  German  soldiery,  while  the  evidence  is 
accumulating  from  every  direction  that  Gtermany  is 
now  feeling  the  waste  of  resei"V"os,  which  eveiy  gootl 
judge  recognised  would  be  the  immediate  fore-runner 
of  her  disastrous  defeat.  Without  affecting  to  assign 
too  great  a  certainty  to  the  news  that  reaches  us  from 
the   two    Central  European  Empires,   there    appears 


to  be  no  possibility  of  doubt  that  the  Germans  are  so 
hampered  for  men  and  supplies  of  every  kind  that 
they  are  unable  to  act  as  the  General  Staff  clearly  must 
desire.  Since  the  Entente  Allies  surpass  the  enemy 
in  resources  of  all  kinds,  it  is  manifest  that  only  by 
crushing  some  portion  of  the  Entente  Allies  before 
their  preparations  are  completed  can  the  enemy  hope 
for  ultimate  success.  Therefore,  since  he  is  fully 
aware  of  the  fact,  and,  indeed,  has  extended  so  enor- 
mously the  fronts  he  has  to  defend,  it  is  clear  that 
he  w^ould  push  every  advantage  he  possesses  if  he 
had  the  power  of  doing  so.  As  a  matter  of  fact,  the 
Allies  in  Salonika  have  not  yet  been  interfered  with, 
and  are  being  quietly  allowed  to  strengthen  their  posi- 
tion in  every  way  they  desire.  Moreover,  Serbian 
troops  are  being  withdrawn  from  where  they  were 
no  longer  able  to  resist  the  invader  to  Corfu  without 
a  possibility  on  tl.e  enemy's  part  to  prevent  it,  while 
Russia  has  once  more  assumed  the  offensive.  It  is 
not  probable,  indeed,  that  Russia  even  yet  is  fully 
supplied  with  the  munitions  she  needs.  But  the 
fact  that  she  has  been  able  to  reorganise  her  Army 
and  to  assume  the  offensive  speaks  volumes  as  to  the 
weakness  of  the  enemy.  If  it  were  possible  the  Ger- 
mans and  the  Austrians  would  crush  the  Russians,  as 
they  did  before,  ere  time  had  been  given  for  complete 
reorganisation.  Since  they  are  not  in  a  position  to 
do  so,  the  evidence  is  strong  tliat  the  enemy  is  feeling 
the  pinch  of  his  inferiority  in  numbers  and  resources 
of  every  kind ;  and,  consequently,  that  when  the 
I)eriod  arrives  for  adopting,  on  the  pai't  of  the  Entente 
.Allies,  a  really  earnest  and  united  offensive  we  may 
look  for  a  rapid  and  a  decisive  triumph  which  will 
enable  us  to  dictate  such  terms  as  it  is  to  be  hoped  will 
protect  Europe  against  aggression  for  a  verj'  long  time. 

INDIAN  FEELING. 

In  opening  the  Indian  National  Congress  at  Bombay, 
Sir  Satyendra  Sinha,  among  other  notable 
things,  said  that  nobody  in  India  expected  that 
when  the  War  ended  reforms  would  be  granted 
as  a  reward  for  loyalt)'.  The  spontaneous  out- 
burst of  loval  support  was  not  occasioned  by  any  selfish 
feeling  of  that  kind,  .-^.t  the  same  time,  he  went  on  to 
observe  that  the  proper  feeling  expressed  by  India 
ought  not,  and  he  sincerely  trusted  would  not,  be  dis- 
regarded; and  fliat,  therefore,  reforms  would  come, 
not  because  the  Indian  people,  from  the  ruling  princes 
down,  oHered  their  persons  and  their  property  to  the 
King-Emperor,  but  because  reforms  are  greatly  needed 
for  the  development  of  India's  resources  and  the  wel- 
fare of  her  people.  Among  other  refonns  which  he 
went  on  to  indicate,  he  pointed  to  ultimate  self- 
government  and  to  the  granting  of  commissions  in  the 
Army  to  Indian  subjects  of  the  King-Emperor.  Com- 
plete self-government  is,  of  course,  unpossible  at  once. 
But  that  it  is  the  ultimate  goal  towards  which  British 
administration  in  India  is  working  cannot  for  a 
moment  be  doubted.  The  people  of  India  require  to 
be  better  educated  before  they  are  in  a  position  to 
govern  their  country  for  themselves.  Furthermore, 
they  are  too  much  "divided  by  sectarian  differences. 
What  is  reallv  advisable,  and  what  we  feel  sure  British 
statesmanship  will  aim  at,  is  the  granting  to  India 
of  each  reform  that  makes  itself  felt  seriously  ;  and  that 
one  reform  after  anotlier  will  follow  until  the  time 
comes  when  India,  like  the  other  great  self-governing 
Dominions  and  Commonwealths,  will  manage  her  own 
internal  affairs.  With  respect  to  commissions  in  the 
British  .\rmy,  we  have  the  fullest  sympathy  with  the 
demand.  We  cannot  understand,  indeed,  why  such 
commissions  have  not  been  granted  before  now.  It 
is  notorious  that  even  before  the  War  broke  out  what 
the  Kaiser  was  fond  of  designating  as  the  "  Con- 
temptible little  British  Army  "  was  always  short  of 
officers.  The  pay  attached  to  commissions  was  too 
small  for  a  poor  man  to  live  upon  it.  Consequently, 
poor  men  soon   found  the  Army  was  not   suited  for 
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tliem,  and  the  rich  did  not  care  to  give  up  their  lives 
to  a  purely  professional  career.  Therefore,  there  has 
been  for  a  very  long  time  a  dearth  of  officers.  If  our 
Government  is  wise  enough  to  reform  our  military 
system  when  peace  comes  by  training  every  youth 
while  at  school  as  a  soldier,  and  keeping  up  that  train- 
ing by  annual  manoeuvres,  there  will  be  an  immensely 
greater  supply  than  ever  has  been  experienced  before 
of  skilled  officers.  Why  such  officers  should  not  be 
admitted  from  all  portions  of  the  Empire  we  fail  to 
see.  Indeed,  we  feel  that  it  would  be  from  every  point 
of  view  exceedingly  desirable  that  the  great  feudatory 
princes  should  spend  some  time  in  the  British  Army. 
As  for  the  maintenance  of  a  national  Indian  Army, 
that — like  the  demand  for  complete  self-government — 
is  a  thing  that  must  come  in  the  long  run,  but  which 
cannot  be  carried  out  in  the  immediate  future.  There  is 
much  more  pressing  work  to  be  done,  which  it  is 
the  interest  of  India  to  get  done  as  speedily  as  po.ssible. 


OUR  GREAT  CONSUMPTION. 

At  all  times  the  importance  of  foreign  trade  to  this 
country  is  great,  but  in  time  of  war  the  maintenance 
of  our  foreign  trade  becomes  a  matter  of  life  and 
death.  Therefore,  the  success  of  the  British  Navy 
in  ensuring  regular  supplies  of  food  and  raw  material 
to  the  British  people,  in  spite  of  new  inventions  and 
warfare  carried  on  under  twentieth-century  conditions, 
is  a  matter  about  which  the  nation  may  be  justly 
proud.  Indeed,  the  Navy  is  entitled  to  very  great 
praise  for  its  effective  work  in  keeping  the  seas  open 
to  our  commerce,  and  enabling  the  country  to  obtain 
abundant  supplies  of  food  and  material  from  all  parts 
of  the  world.  Never  has  Great  Britain  received  as 
much  food,  raw  material,  and  manufactured  goods  as 
in  the  past  year,  and  never  were  the  British  people 
better  fed  and  better  clothed.  In  fact,  the  nation's 
efforts  to  obtain  adequate,  indeed  abundant,  supplies  of 
all  the  things  necessary  for  the  maintenance  of  its  great 


population  in  these  small  islands  in  the  greatest  war 
that  was  ever  waged  have  been  attended  by  complete 
success.  And  this  has  been  accomplished  with  35% 
of  the  nation's  mercantile-marine  tonnage  taken  over 
by  the  Admiralty  for  transport  purposes. 

In  considering  the  quantity  of  food  and  goods 
bought  from  foreign  nations  in  the  past  year,  as  shown 
in  the  Board  of  Trade  Eeturns,  it  is  essential  to  re- 
collect that  a  large  part  of  the  goods  needed  by  the 
British  Army  and  Navy  has  been  transported  in 
Government  vessels,  and  is  not  included  in  the  quan- 
tities and  values  set  out  in  the  Trade  Eeturns.  It 
is  generally  estimated  that  the  tonnage  taken  up  for 
the  purpose  of  conveying  food  and  other  goods  on 
Government  account  is  something  like  ]5%  of  the 
whole,  and  that  the  total  amount  of  mercantile  ton- 
nage taken  up  by  the  Government  has  been  something 
like  50%  of  the  total  tonnage  of  the  nation's  entire 
mercantile  fleet.  The  value  of  the  goods  carried  in 
these  Government  vessels  is  unknown,  but  Mr.  Eunci- 
man,  at  the  recent  conference  with  Trade  Union  repre- 
sentatives, gave  an  interesting  account  of  the  manner 
in  which  the  Government  had  sought  to  keep  down 
the  price  of  meat  by  chartering  all  the  refrigerator 
ships,  and  it  is  evident  that  as  far  as  fresh  meat  for 
the  Army  is  concerned  no  particulars  are  included 
in  the  Trade  Eeturns.  According  to  the  Eeturns, 
the  quantity  of  beef,  mutton,  and  pork  imported  has 
been  substantially  less  than  in  1913,  whereas  it  is  well 
known  that  the  quantity  purchased  has  been  far  and 
away  greater  than  ever  before.  Bacon,  ham,  and  pre- 
served meat,  however,  show  great  increases,  as  in 
these  cases  supplies  have  been  mainly  purchased  in 
this  country.  If  the  average  number  of  men  with 
the  Forces  be  calculated,  and  allowed  1  lb.  of  meat 
per  day,  purchased  at  a  low  price,  the  meat  bill 
of  the  Forces  alone  would  amount  to  many  millions 
of  pounds  per  annum.  As  we  recently  stated  in  esti- 
mating the  value  of  our  foreign  trade  in  the  past 
year,  allowance  must  be  made  for  the  great  quantity 


Table  A. — Value  of  Foreign.  Trade  of  the  United  Kingdom  in  1913  and  1915. 


Actual, 
1915 

1915 

at  Prices  of 

1913 

Actual, 
1913 

Increase  or  Decrease,  1915  compared  with  1913 , 

Due  to  Higher  (+)              Due  to  Larger  (+)  or 

£ 

£ 

£ 

£ 

%              £ 

%                  £ 

% 

Total  I^rpoRTS. 

I.   Food,  drinli  &  tobacco... 

381,901,000 

292,138,000 

290,202,000 

-f  91, 699,000 

-f31-6  -f  89,763,000 

-1-30-7  +  1,936,000 

+  0-7 

II.  Raw      materials     and 

articles  mainly  unmanu- 

-"Tpri 

factured  

287,341,000 

298,261,000 

281,823,000 

+   5,518,000 

+  20  -10,920,000 

-  3-7  -J- 16,438,000 

-t-  5-8 

III.  Articles     mainly     or 

wholly  manufactured    . . , 

181  ,.515,000 

163,091,000 

193,602,000 

-12,087,000 

—  6-2  -f  18,424,000 

-f  11-3  -30,511,000 

-15-7 

IV.  Misc.  &  unclassieed  ... 

2,999,000 

2,940,000 

3,108,000 

-      109,000 

-  3-5  +-        59,000 

+  20  -      168,000 
-H2-9  -12.305,000 

-  5-4 

Total  Imports 

853,756,000 

756,430,000 

768,735,000 

+  85,021,000 

+  11-1  -f  97,326.000 

-  1-6 

Ee-Exports. 

I.    ''ood,  drink  &  tobacco... 

22,384,000 

21,880,000 

15.942,000 

+  6,442,000 

-I-40-4  -1-      504,000 

+  2-Z  +  5,938,000 

-f37-3 

II.  Raw     materials        and 

articles  mainly  unmanu- 

factured   

54,574,000 

64,725,000 

64,038,000 

-  9,464,000 

-14-8  -10,151,000 

-15-7  +      087,000 

+  M 

III.  Articles       mainly      or 

wholly  manufactured    . . . 

21,781,000 

22,520,000 

29,458,000 

-  7,677,000 

-26  0  -      739,000 

-  3-3  -  6,938,000 

-23  5 

IV.  Misc.  &  unclassified    ... 

58,000 

58,000 
109,183,000 

137,000 

-        79,000 

-57-7              — 

—     —        79,000 

-57-7 

Total  Re-Exports 

98,797,000 

109,575,000 

-10,778,000 

-  9-8  -10,386,000 

-  9-5  -      392,000 

-  0-3 

Net  Imports. 

I.  Food,  drink  &  tobacco  . . . 

359,517,000 

270,258,000 

274,260,000  -f  85,257,000 

-f311  -1-89,259,000 

-t-330  -  4,002,000 

-  1-5 

II.  Raw       nmtrrials      and 

articles   mainly  unmanu- 

factured   

232,707,000 

233,536,000 

217,785,000 

+ 14,982,000 

+   (iO  -      769,000 

-  3-3  +1.'),75I,000 

+  7-3 

III.  Artielcfl       mainly      or 

wholly  manufactured   ... 

159,734,000 

140,571.000 

164.144,000 

-  4,410,000 

-  2-7  -1-19,163,000 

-j-13-6  -23,573,000 

-14-4 

IV.   Misc.  &  nmlnssilicd    ... 

2,941,000 
754,959,000 

2,882,000 

2,971,000 

-        30,000 

-  10  -f        59,000 

-f  2-1  -        89,000 

-  30 

Total  Net  Imports 

647,247,000 

659,160,000 

+  95,799,000 

-H4-5-f  107,712,000 

-fl6'6  -11,913,000 

-  1-8 

Domestic  Exports. 

I.  Food,  drink  &  tobacco  . . . 

24,996,000 

21,580,000 

32,588,000 

-  7,592,000 

-23-3  -f-  3,416,000 

-I-15-9  -11,008,000 

-33-8 

II.  Raw       materials      and 

articles   mainly  unmanu- 

factured   

52,355,000 

44,397,000 

69,905,000 

-17,550,000 

-25  1  -f  7,958,000 

-f  17-9  -25,508,000 

-36-4 

III.  Articles       mainly      or 

wholly  manufactured   ... 

292,788,000 

276,538,000 

411,368,000- 

-118,580,000 

-28-8  -f  16,250,000 

+  5-9-134,830,000 

-32-8 

IV.   Misc.  &  unclassified    ... 

14,508,000 
384,647,000 

14,532,000 
367,047,000 

11,384,000 

+  3,124,000 

-f  27-4  -        24,000 

-   01  +  3,148,000 

-I-27-7 

Total  Exports 

625,245,000- 

-140,598,000 

-26-8  -1^27,600,000 

+  7-7-168,198,000 

-32.0 
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of  food  and  material  imported  in  Government  ships, 
as  well  as  for  the  payments  abroad  for  food  and  other 
things  sent  direct  to  or  sold  direct  to  the  troops  at  the 
Front,  or  to  the  Navy  at  sea.  It  is  calculated  that 
these  payments  have  amounted  to  not  less  than 
£10,000,003  a  month,  or  £120,000,000  for  the  year. 
However,  as  the  figures  stand  in  the  Eeturns  of  the 
Board  of  Trade,  they  show  that  in  the  past  year  the 
eountry  has  imported  in  quantity  £2,000,000  worth  of 
food  and  tobacco  more  than  it  did  in  1913.  They  also 
show  re-exports  of  food,  drink,  and  tobacco  measured 
by  quantity  have  increased  nearly  £6,000,000,  so  that 
the  net  imports  show  a  decline  of  £4,000,000  measured 
by  quantity.  On  the  other  hand,  British  exports  of 
food,  drink,  and  tobacco  showed  a  decline  of 
£11,000,000  measured  by  quantity.  This  decline  was 
due  as  to  £6,500,000  to  our  exports  of  fish,  the 
amount  of  fish  shipped  abroad  having  been  only  about 
one-seventh  of  the  quantity  exported  in  1913.  The 
decline  in  exports  of  British  fish  and  other  articles 
somewhat  increased  the  quantity  of  food  available  for 
consumption  in  this  country.  Therefore,  as  far  as 
the  Trade  Eeturns  disclose  the  situation,  the  quantity 
of  food  consumed  was  about  the  same,  or  rather 
more  in  1915  than  in  1913.  But  beyond  the  quantity 
of  food  consumed  by  the  British  people  as  disclosed 
by  the  Returns  is  ithe  great  quantity  imported  in 
Government  ships,  and  as  far  as  the  available  data  per- 
mits an  opinion  to  be  fonned  we  have  come  to  the 
conclusion  that  the  food  consumption  of  this  country 
in  the  past  year  in  comparison  with  1913,  including 
food  consumed  by  the  Army  and  Navy,  increased 
nearly  10%. 

Apparently  the  consumption  of  food  in  the  homes 
of  soldiers  has  been  maintained  at  near  to  the  foiTner 
level,  the  consumption  of  food  by  the  rest  of  the  com- 
munity has  been  about  nonnal.  and  the  quantity  of 
food  purchased  for  the  Army  and  the  Navy  represents 
increased  consumption.  In  other  words,  the  nation 
has  not  felt  it  necessary  to  provide  for  the  increased 
consumption  of  the  Army  and  Navy  by  a  reduction 
in  domestic  consumption.  ^Yhether  or  not  this  was 
a  wise  policy  to  follow  is  not  under  discussion.  As  far 
as  the  facts  are  available  they  show  that  the  food  con- 
sumption of  the  British  people  during  the  greatest 
war  ever  waged  has  not  only  shown  no  reduction,  but 
has  shown  a  vei-y  substantial  increase. 

The  food  bill  of  the  British  nation  in  the  past  year 
has  been  a  very  heavy  one.  Naturally,  when  an  indi- 
vidual or  a  nation  desires  to  buy  an  increased  quantity 
of  any  product,  prices  are  put  up  unless  the  supply 
can  be  correspondingly  increased  with  little  or  no 
additional  effort.  In  the  past  year  the  world's  supply 
of  food  was  diminished  by  the  inatihty  of  Russia  to 
export  any  substantial  quantity  to  the  international 
markets,  and  the  sum  that  has  to  be  paid  for  the  same 
quantity  of  food  has  shown  remarkable  increase.  With 
a  decline  of  10.9%  in  the  quantity  of  grain  and  flour 
imported  according  to  the  Returns,  there  was  a  rise 
of  47.5%  in  price,  which  cost  the  country  a  sum  of 
£36,173,000.  With  an  increase  of  16.8%  in  the 
quantity  of  meat  foods  imported,  mainly  bacon,  ham, 
and  preserved  meat,  there  was  an  advance  of  31.3% 
in  the  price  paid,  representing  a  sum  of  £20,729,000. 
Other  food  and  drink  increased  in  quantity  .2%,  and 
prices  rose  24.1%,  involving  a  cost  of  £33,748,000. 
On  the  other  hand,  tobacco  was  somewhat  cheaper  in 
price,  and  an  increase  of  18.7%  in  quantity  was 
attended  by  a  fall  of  9.3%  in  price.  In  the  aggregate 
the  quantity  of  food,  drink,  and  tobacco  imported 
showed  an  increase  of  .7%,  while  the  increase  in 
price  was  30.7%.  This  rise  in  price  involved  an 
extra  paymer!,  of  £89,763,000,  while  the  increase  in 
quantity  accounted  for  £1,936,000,  the  total  increase 
m  the  sum  paid  for  food  and  drink  amounting  to 
£91,699,000,  or  31.6%.  Thus  during  the  past  year 
we  have  paid  about  £382.000,000  for  food,  drink, "and 


tobacco  which  at  the  1913  level  of  prices  would  ha-va 
cost  us  only  £292,000,000.  In  1913  the  value  of  the 
imports  of  food,  drink,  and  tobacco  was  £290,000,000. 
After  deducting  re-exports,  our  net  imports  of 
food,  drink,  and  tobacco  cost  us  £359,517,000,  against 
£274,260,000  in  1913,  an  increase  of  £85,257,000, 
or  31.1%.  If  we  had  been  able  to  buy  these  goods 
at  the  1913  prices  they  would  have  cost  us  only 
£270,258,000,  and  there  would  have  been  a  dechne, 
compared  with  1913,  of  £4,000,000,  or  1.5%,  whereas 
actually  the  additional  cost  was  £85,257,000,  or 
31.1%,  the  average  rise  in  price  having  been  33%. 

In  the  matter  of  raw  materials  a  substantial  in- 
crease in  quantity  occurred,  and  inasmuch  as  our 
exports  of  manufactured  goods  showed  heavy  dechne, 
it  is  obvious  that  home  consumption  largely  increased. 
In  quantity  our  imports  of  cotton  and  wool  showed 
large  expansion,  whereas  our  exports  of  both  cottoB 
and  woollen  goods  dechued  heavUy.  Therefore  it  is 
obvious  that  the  home  consumption  showed  great  ex- 
pansion. In  some  measure  the  increased  consump- 
tion of  cotton  was  due  to  the  production  of  munitions, 
but  when  allowance  is  made  for  this  it  would  appear 
that  the  demand  for  both  cotton  and  wbol  for  clothing 
purposes  for  the  home  trade  largely  increased.  In 
the  aggregate  the  imports  of  raw  material  and  articles 
mainly  unmanufactured  increased  over  5.8%  in  quan- 
tity, which  accounts  for  an  increase  of  £16,439,000 
in  value.  On  the  other  hand,  the  prices  paid 
declined  3.7%  bringing  an  advantage  of  £10,920,000. 
The  net  result  was  that  the  sum  paid  for  these  goods 
increased  £5,519,000,  or  2%.  The  re-exports  of  raw 
materials  only  slightly  increased,  and  the  net  imports 
showed  an  advance  of  7.3%  in  quantity,  a  decline 
of  3.3%  in  price,  and  an  increase  of  6.9%  in  value. 
When  account  is  taken  of  the  gi-eat  reduction  in  the 
exports  of  goods  manufactured  from  imported  raw 
materials,  it  is  evident  that  the  nation's  consumption 
of  these  raw  materials  has  shown  very  great  increase. 

There  has  been  a  substantial  decline  in  our  im- 
ports of  articles  mainly  or  wholly  manufactured. 
This  decline  has  occurred  in  iron  and  steel,  cottons 
and  woollens,  earthenw-are,  dyestuffs  and  a  number  of 
other  products  manufactured  on  the  Continent,  and 
which  cannot  now  be  obtained.  The  reduction  in  the 
quantity  of  these  goods  imported  is  15.7%,  repre- 
senting a  value  of  over  £30,000,000.  The  prices  paid, 
however,  have  advanced  11.3%,  representing  a  value 
of  over  £18,000,000,  and  on  balance  there  was  a 
decline  of  6.2%,  or  £12,000,000.  On  the  other  hand, 
there  was  a  substantial  reduction  in  the  quantity  of 
these  goods  re-exported,  and  the  decline  in  net  im- 
ports was  14.4%  in  quantity,  and  2.7%  in  value. 

The  aggregate  quantity  of  goods  imported  for  con- 
sumption, excluding  Government  stores,  is  only  slightly 
smaller  than  the  quantity  imported  in  1913,  the  year 
with  which  comparison  is  made.  On  the  other  hand, 
the  exports  cf  British  goods  show  a  decrease  in  quan- 
tity of  no  less  than  32%,  and  it  is  evident  that  the 
quantity  of  goods  retained  for  home  consumption  and 
not  re-exported  in  any  form  either  manufactured  or 
unmanufactured  has  very  greatly  increased.  When 
the  amount  of  Government  stores  is  included  in  the 
imports  it  becomes  evident  that  the  consumption 
of  goods  in  this  country  showed  great  expansion  last 
vear.  Of  course,  in  calculating  the  extent  of  the  in- 
creased consumption  one  has  to  take  into  account 
the  falling-off  in  production,  which  accounts  in  part 
for  the  decline  in  exports. 

On  balance  in  the  past  year  in  comparison  with 
1913  the  nation  has  had  to  pay  £107,000,000  more 
in  price  for  goods  imported  excluding  Government 
stores,  and  has  secured  an  increased  price  for  goods 
exported  of  £27,000.000,  so  that  the  movement  in 
price  has  meant  a  net  loss  of  £80,000,000.  The  cal- 
culations   show    that    a    diminution    in     quantity    as 
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'  TABLE   B. 

-VALUE   OF   IMPORTS 

INTO    THE 

UNITED 

KINGDOH,    1913 

AND 

1915. 

1915 

, 



Increase  or  Decrease,  1915  co 

m  pared  with 

1913 

Actual, 

at  Prices  of 

Actual, 

Dae  to  Highe 

r(  +  ) 

Due  to  Larger  (  + )  or 

1 Food,  Drink,  &  Tobacco— 

1915 

1913 

1913 

f — 

Actual  - 

, 

r-or 

Lower  (-)  Prioss-,  , 

^Smaller (-)  QuantitIe8-^ 

Orain  and  Fltvr: 

£ 

£ 

£ 

£ 

% 

£ 

% 

£ 

% 

Wheat             

57,313,000 

36,714,000 

43,849,000 

+ 

13,464,000 

+   30-7 

+  20,699,000 

+   56-1 

_ 

7,135.000 

-  16-3 

Wheatmeal  and  flour 

5,569,000 

6,348,000 

+ 

1,967,000 

+   310 

+ 

2,756,000 

+   49-6 

.. 

789,000 

-  13-4 

Barley            

6,038,000 

4,424,000 

8,077,000 

2,049,000 

—    25-4 

+ 

1,604,000 

+   36-3 

— 

3,6.53,000 

—  45-2 

Oats 

8,489,000 

4,888,000 

.5,672,000 

+ 

2,81 7,000 

+   49' 7 

+ 

3,601,000 

+   73-7 

— 

784,000 

-   13-8 

Maize  or  Indian  corn 

18,897,000 

13,."i98,000 

13,770.000 

+ 

6,12  7,IK)0 

+   37-3 

+ 

5,299,000 

+   390 

_ 

172,000 

—      1-2 

Rice     

s,sr.>,ooo 

6,295,000 

2,356,000 

+ 

2,987,000 

+  1268 

+ 

47,000 

+       -9 

+ 

2,940,000 

+124-8 

Miscellaneous             

112,363,000 

Food: 

6,712,000 
76,199,000 

5,434,000 

+ 

2,656,000 

+   47-1 
+  31-4 

+ 

2,267,000 

+  39-7 
+  47-5 

+ 

280,000 

+     5-2 

Total  Grain  and  I'lour     ... 

85,435,000 

+ 

28.868,000 

+36,173,000 

- 

9,306,000 

-  10-9 

Meal,  including  Animals /ir 

Animals,  living          

— 

— 

305,000 

— 

305.000 

-1000 

— 

— 

— 

305,000 

-100-0 

Beef,  fresh      

15,035,000 

16,071,000 

+ 

9,800,000 

+    61  0 

+  10,836,000 

+   72-1 

_ 

1,036,000 

—     6-4 

Mutton,  fresh 

13,936,000 

9,682,000 

10,908,000 

+ 

3,028,000 

+   27-8 

+ 

4,264,000 

+   43-9 

— 

1,326,000 

-   11-2 

Pork 

1,040,000 

1,666,000 

656,000 

—    39-4 

30,000 

-     2-9 

— 

620,000 

-   37-6 

Bacon 

25,-14l,000 

23,401,000 

17,429,000 

+ 

8,013,000 

+  460 

+ 

2,040,000 

+     8-7 

+ 

5,972,000 

+   34-3 

Hams 

5,329,000 

3,068,000 

+ 

2,229,000 

+   73-7 

32,000 

—       -6 

+ 

2,261,000 

+   73-6 

Preserved  meat         

8,61 2,000 

3,818,000 

+ 

8,016,000 

+211)0 

+ 

3,222,000 

+   37-4 

+ 

4,794,000 

+  126-5 

MLscellaneous            

3.12:i.O0O 

3,461,000 

+ 

101,000 

+     2-9 

+ 

439,000 

+   140 

— 

338,000 

-     9-8 

Total      Meat,      including 
Animals,  for  Pood 

66,222,000 

66,726,000 

+  53-3 

+  31-3 

88.951.000 

+ 

30,226,000 

+  20,729,000 

+ 

9,496,000 

+  16-8 

Oiha-  Food  and  Drink.  : 

Butter            

27,036,000 

22,436,000 

24,084,000 

+ 

2,952,000 

+    12  3 

+ 

4,600,000 

+  20'5 



1,648,000 

-     6-8 

Cheese            

8,345,000 

7,035,000 

+ 

4,079,000 

+    57-8 

+ 

2,769,000 

+   33-3 

+ 

1,310,000 

+   li-6 

Eggs 

6,123,000 

4,554,000 

9,591,000 

3,468,000 

-    36  2 

+ 

1,669,000 

+   34-5 

— 

5,037,000 

—  62-5 

Pish     

6,292,000 

4,881,000 

+ 

2,880,000 

+    591) 

+ 

1,469,000 

+  23-3 

+ 

1,411,000 

+   28'9 

l?ruit,  raw      

11,015,000 

11,425,000 

11,626,000 

611,000 

— 

410,000 

-     3-6 

— 

201,000 

—     1-7 

Hops 

1,340,000 

1,753,000 

— 

964,000 

_    54-4 

— 

541,000 

—  40-4 

— 

413,000 

-  23-6 

Lard 

6,228,000 

6,563,000 

6,018,000 

+ 

21(1,000 

+      3-5 

— 

335,000 

-     51 

+ 

846,000 

+     9-1 

Margarine       

5,761,000 

5,294,000 

3,918,000 

+ 

1,833,000 

+   468 

+ 

467,000 

+     8-6 

+ 

1.376,000 

+  35-1 

Oils,  refined 

2,345,000 

2,296,000 

2,403,000 

57,000 

—     2-4 

+ 

49,000 

+     21 

106,000 

—     4-4 

Onions 

1,789,000 

848,000 

1,035,000 

764,000 

+  7-.;-8 

+ 

941,000 

+  1110 

— 

187,000 

-  18-1- 

Potatoes         

579,000 

2,589,000 

1,419,000 

-   54-8 

+ 

591,000 

+  102-1 

— 

2,010,000 

-   77-6 

Tomatoes        

1,635,000 

1,189,000 

1.349.000 

+ 

176,000 

+   130 

+ 

336,000 

+   28-3 

— 

160,000 

—  11-9 

Cocoa,  raw     

6,450,000 

2,283,000 

+ 

3,792,000 

+  1661 

+ 

625,000 

+   11-5 

+ 

3,167,000 

+  138-7 

Do.  preparations  of 

2,424,000 

2,474,000 

1,867,000 

+ 

657,000 

+   29-8 

— 

50,000 

-     2-0 

+ 

607,000 

+   32-5 

Coffee 

5,119,000 

5,252,000 

2,923,000 

+ 

2,196,000 

+   751 

— 

133,000 

—     2-5 

+ 

2,329,000 

+   79-7 

Currants         

1,676,000 

l.r.4l).000 

+ 

494,000 

+   30-1 

+ 

458,000 

+   27-3 

+ 

36,000 

■1-     S-» 

Raisins            

1,709,000 

1,161,000 

1,237,000 

+ 

472,000 

+   38-2 

+ 

658,000 

+   48-6 

— 

86,000 

—     7-0 

Millc,  condensed        

2,269,000 

3,095,000 

+ 

537,000 

+  26-6 

+ 

363,000 

+   16-0 

+ 

174,000 

+     8-3 

Sugar,  refined            

12,704,000 

6,782,000 

12,351,000 

+ 

353,000 

+     2-8 

+ 

6,932,000 

+   87-3 

6,569,000 

—  45-9 

Do.   unrefined        

9,989,000 

10,716.000 

+ 

8,413,000 

+    78-5 

+ 

9,140,000 

+   91-5 

— 

737,000 

-     6-8 

Tea      

19,751,000 

16,351,0110 

13.783,000 

+ 

5,968,000 

+   43-3 

+ 

3,400,000 

+  30-8 

+ 

2,568,000 

+   18-6 

Foreign  spirits           

2,666,000 

3,(;29.0(tO 

l,58i;,000 

+ 

1,080,000 

+   681 

+ 

37,000 

+     1-4 

+ 

1,043,000 

+   65-8 

2,940,000 

3,0.14,001) 

4,078.000 

1,138,000 

—   27-9 

114,000 

-     3-7 

1,024,000 

-   25-1 

Misc.  articles  analysed 

6,874,000 

6.2111,0111) 

4.701.000 

+ 

3,173,000 

+   46-2 

+ 

664,000 

+   10-7 

+ 

1,509,000 

+    32-1 

Misc.  articles  not  analysed  ... 

7,129,000 
173,942,000 

8,645,000 

5,7n;,i)i)0 

4,40  7,000 

+ 

3,722,000 

+   618 
+  24-3 

+     7-6 
+  31-6 

+   1,383,000 
+33,748,000 

-      887,000 

+  34-1 
+  24-1 
-  9-3 
+  30-7 

+ 

1,339,000 

+   30-4 

Total  Other  Pood  t  Di-ink 

140,194,000 

139,948,000 

+ 

33,994,000 

+ 
+ 
+ 

246,000 

1,499,000 

+     0-2 

Tolaceo          

9,532,000 

8,033,000 

+ 

613,000 

+  18-7 

Total  Pood.  Drink  Si  Tobacco 

381,901,000 

292,138.000 

290.202,000 

+ 

91.699,000 

+  89,763,000 

1,936,000 

+    0-7 

Copper    ore,    tin    ore     an 
pyrites  of  iron   &.  coppt 
Wood  and  timber 

Cotton,  raw 

Wool 

Pla.t 

Hemp  ... 

-Tute     ...         

Silk      

Oil  seeds         

Nuts  and  kernels      

Oils      

Tallow  and  stearine 

Rosin 

Hides,  raw      

Skins  and  furs  undressed     .. 
I'aper-makin;^  materials 
leathers,  ornamental 
Gutta-percha 
Manures 

Rubber  

Mi-sc.  articles  analysed 
Misc.  articles  not  analysed  . . 

Tut.il  


7,197,000 

6,263,000 
33,779,000 
64,672,000 
44,149,000 
5,952,000 
4,814,000 
8,683,000 
1,121,1)00 
12,894,000 
8,002,000 
21,813,000 
3,121,000 
1,191,000 
8,486,000 
5,478,000 
6,162,000 
1,197,000 
668,000 
2,.571,000 
20,322,000 
3,987,000 
15..VJ9.noo 


287.341.000        298,261,000        281,822,000 


7,046,000       +         151,000      +      21 


1,321,000      +   22-5 


1,170,000      —  16-6 


6,172,000 

6,678,000 

+ 

585,000 

+   10-3 

+         91,000 

+ 

1-6 

+ 

494,000 

+     8-7 

21,930,000 

33,789,000 

1,010,000 

—     3-0 

+10,849,000 

+ 

49-5 

11,869,000 

+  36-1 

85,944,000 

70,671,000 

— 

6,899,000 

-     8-4 

—21,272,000 

— 

34-; 

+ 

15,373,000 

+  21-8 

41,458,000 

37.736,000 

+ 

6,413,000 

+   17-0 

+   2,691,000 

+ 

6-5 

+ 

3,722,000 

+     9-9 

3,844,000 

4.771,000 

+ 

1,181,000 

+   24-8 

+   2,108,000 

+ 

54-8 

927,000 

-  19-4 

4,362,000 

4,350,000 

+ 

464,000 

+  106-7 

+       452,000 

+ 

10-4 

+ 

12,000 

+       -3 

10,465,000 

9,247,000 

564.000 

—     6-1 

-   1,782,000 

— 

lV-0 

+ 

1,218,000 

+   13-2 

1,541,000 

1,296,000 

+ 

126,000 

+     9-6 

-       120,000 

— 

7-8 

+ 

246,000 

+   18-9 

11,243,000 

13,9.56,000 

— 

1,062,000 

-      7-6 

+   1,651,000 

+ 

14-7 

— 

2,713,000 

—   19-4 

10,685,000 

1,933,000 

+ 

6.069,000 

+  3140 

-   2,683,000 

2.1-1 

— 

8,752,000 

+4.52-7 

21,635,000 

17,913,000 

+ 

3,900,000 

+   21-8 

+       178,000 

+ 

-8 

+ 

3,732,000 

+  20-8 

3,03.i,000 

3,376,000 

254,000 

+         86,000 

+ 

2-8 

3-10,000 

—   10-1 

1,. 306,000 

1,131,000 

+ 

70,000 

+     6-2 

-      115,000 

— 

8-8 

+ 

185,000 

+  16-5 

7,266,1)00 

5,848,000 

+ 

2,638,000 

+  46-1 

+   1,220,000 

+ 

16-8 

+ 

1,418,000 

+  24-2 

6,804,000 

9,218,000 

— 

3,740,000 

—  40-6 

-   1,326,000 

— 

19-5 

— 

2,414,000 

—    26-3 

6,151,000 

5,816,000 

+ 

336,000 

+     5-8 

+   1,001,000 

+ 

19-4 

— 

665,000 

1,738,000 

3,530,000 

2,333,000 

—   660 

—      541,000 

31-1 

— 

1,792,000 

-   50-8 

935,000 

1,371,000 

— 

703,000 

—   51-3 

—      267,000 

— 

28-6 

— 

436,000 

-   31-8 

2,313.000 

2,836,000 

— 

265,000 

-     9-3 

+      359,000 

+ 

11-3 

— 

624,000 

-   18-5 

24,352,000 

20,524,000 

— 

202,000 

-     1-0 

-   4,030,000 

16-5 

+ 

3,828,000 

+  18-6 

4,077,000 

3,952,000 

+ 

35,000 

+       -9 

-         90,000 

— 

3-2 

+ 

125,000 

+     3-2 

16,130,000 

15,945,000 

416,000 

-      601,000 

— 

3-7 

+ 

185,000 

+     1-2 

5,519,000     +     2-0 


3-7     +  16,439,000      +     5*8 


HI.— Articles  whclly  t  mainly 
Manufaotured— 


(Hocks  &   watches. 


inplctH 


Cotton  piece- K<ior!s 

AVooUen  ife  wornted  yarn 

Do.  manuXacturi's     " 

Silk  manufactures     ... 
Linen  yarn     ... 

IndiKo  

Dyes  from  coal  tar 

.raiiiters'  colours  &  i)ij,'ment.s 
Ijouther 

Gloves,  leather  ] 

Karthenwarc  and  j^'hiss 

Paper 

Motor-cars  and  cycles 

Oil  seed  cake       '      

Paraffin  wax 

Plaiting  of  straw 
Skins  and  furs,  dressed 
Starch,   dextrine,   farina   and 

potato  Hour 

Stones  and  slates      

Mi.so.  articles  analysed 
Misc.  articles  not  analvsed 
Total     Articles      Wholly     ur 

Mainly  Manufactured 

V.~Mleo.  A  Unoiassinttd     . . . 
Grand  T«tal  of  Impttrta 


10,839,000 

8,143,000 

15,2.32,000 

_ 

4.393.000 

-   2S-8 

+   2,696,000 

+   33-1 

_ 

7,089,000 

-   46  6 

1,765,000 

1,422,000 

1,449,000 

+ 

310,000 

+   21-8 

+       343,000 

+   24-1 

— 

27,000 

_     1-S 

13,684,000 

7,530,000 

+ 

6,187,000 

+   82-3 

+   1,023,000 

+     8-1 

+ 

8,164,000 

+  08-7 

4,071,000 

3.71S.OOO 

+ 

1,885,000 

+   .50-7 

+      932,000 

+  20-0 

+ 

963,000 

+   25-6 

7,881,000 

0,252,000 

2,947,000 

—  31-9 

-  1,576,000 

—  200 

1,371,000 

-   14-8 

2,001,1)00 

3,980,000 

+ 

438,000 

+  11-0 

+   2,417,000 

+120-8 

— 

1,979,000 

-   49-7 

469,1)00 

1.386,000 

807,000 

-   58-2 

+      120,000 

+   26-1 

— 

927,000 

—   66-9 

1,777,000 

1,990,000 

— 

771,000 

-   38-7 

—      568,000 

-   31-3 

— 

213,000 

-   10-7 

7,2.Sll,0OO 

7,283,000 

+ 

1.565,000 

+   21-5 

+   1,662,000 

+  21-4 

+ 

3,000 

— 

2,439,000 

1,683,000 

3,316,000 

936,000 

-   27-7 

+       766,000 

+  44-9 

1,692,000 

-   50.1 

82.000 

70,000 

3,533,000 

— 

3,451,000 

—  97-7 

+        12,000 

+   17-1 

— 

3,463,000 

-  98-0 

9.-;(),()()o 

1.048,000 

6,071,000 

— 

5,141,000 

-   84-7 

—      118,000 

—   11-3 

— 

5,023,000 

—   82-7 

11,1.55,(100 

10,671,000 

+ 

64,000 

+       -5 

-      630,000 

—     4-8 

+ 

584,000 

+     6-5 

23,000 

1,118,000 

1,087,000 

—  97-3 

+           8,000 

+   34-8 

— 

1,095,000 

-  97-8 

331),fll)l) 

56,000 

+ 

1,201,000 

+  2,l'M-6 

+      927,000 

+280-9 

+ 

274,000 

+  489-3 

63,001) 

1,892,000   ; 

— 

1,774,000 

-  43-8 

+         56,000 

+   90-3 

— 

1,8.30,000 

-   96-2 

1 ,952,000 

— 

436,000 

-  33-3 

+       661,000 

+   77-3 

— 

1,097,000 

—   66-2 

10,572,000 

+ 

6,098,000 

+   48-3 

+    1,144,000 

+  101 

+ 

3,654,000 

+   34-6 

Kl)2, ()()() 

KSI,ll')n 

1,800,000 

— 

908,000 

—   65-4 

-         79,000 

-     9-0 

— 

919,000 

-   61-1 

l,Hi;6.l)00 

4,516.1)00 

— 

2,376,000 

-   62-3 

+       .304,000 

+   16-3 

— 

2,680,000 

-   59-0 

6,S31,()()0 

7,671,000 

— 

1,025,000 

-   13-4 

—       1 82,000 

-     2-7 

— 

843,000 

-  11-0 

5,333,000 

3,693,000 

+ 

776,000 

+   21-0 

-      864,000 

-  16-3 

+ 

1,640,000 

+  44-4 

3,373,000 

2,646,000 

2,610,000    , 

+ 

733,000 

+   28-8 

+      628,000 

+  23-7 

+ 

105,000 

+     4-1 

1,685,000 

984,000 

+ 

648,000 

+   5.-,-7 

-        53,000 

-      3-3 

+ 

601,000 

+  60-3 

954,01)0 

677,000 

954,000    : 

— . 

+      277,000 

+   40-9 

— 

277,000 

-  390 

483,000 

810,000 

1,502,000 

- 

1,079,000 

—   691 

-      327,000 

-  40-4 

- 

752,000 

-  48-1 

1,348,000 

1,143,000 

1,311,000    i 

+ 

37,000 

+     2-8 

+      206,000 

+   17-9 

_ 

168,000 

-   12-8 

739,000 

1,278,000    1 

449,000 

-   36-1 

+        90,000 

+  12-2 

— 

539,000 

-   42-2 

13,833,000 

11,600,000 

15,164,000    1 



1,333,000 

-     .8-8 

+   3,332,000 

+  19-2 

— 

3,564,000 

-   23-5 

53,205,000 

61,146,000    j 
193,602,000   1 

3.108,000 
768.735.000 

- 

1,923,000 

-  -3 

-  6-2 

-  3-6 
1    11-1 

+   6,018,000 
+  18,424,000 
+        69,000 

+   11-3 
+  11-3 
+     20 
+  12-9 

- 

7,941,000 

181,516,000 

163,091,000 

2.940,000 
756,430,000 

-  12,087,000 

109.000 

+  85,021,000 

-  3l»,61 1,000 

-  168,000 

-  15-7 

2,999.000 

-     5-4 

853  7SS.O30 

+  97,326,000 

-  12,306,000 

-     1-6 
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TAILE  C. -VALUE 

OF   EXPORTS   0?  PRODUCE  AMD 

1915                                     . 

MANUFACTURES   OF   U.K..    1913    AND    1915. 

Actual, 

at  Prices  of 

Actual, 

Dm 

to  Higher 

(+) 

Due  to  Laraer  ( + )  or 

1 FcMl,  Drink  &  Tobacco  - 

1915 

£ 

1913 

£ 

1913 
£ 

'~ 

.Aetna: 

£ 

,  r-orLo«er  (-)Pnoes-,    ^-Smaller  (-)  Quantities-^ 

%                    £                   %                     £                    % 

Orain  and  fioiir          

3,7SO,llilO 

2,862,000 

3,562,000 

+ 

223,00* 

+     6-3 

•f 

923,000 

+ 

32-2 

_ 

700,000 

—   19-7 

Ittal  and  animals  for  food  ... 

1,3-1.^,000 

1,010,000 

1,239,000 

+ 

106,000 

+     8-6 

-1- 

335,000 

+ 

33-3 



339,000 

—   18-5 

Other  Food  and  DrinJt  : 

Besr  and  ale          

1,937,000 

1,737,000 

2,135,000 

— 

198,000 

—     9-3 

-1- 

200,000 

+ 

11-5 



398,000 

—  'iS-fi 

Biscuits  amd  cakes 

1,16S,000 

978,000 

1,562,000 

— 

394,000 

-  25-3 

-t- 

190,000 

+ 

19-4 

_ 

584,000 

—   37-4 

Pish             

1,469,000 

993,000 

7,503,000 

— 

6,034,000 

—  80-4 

+ 

476,000 

+ 

479 

_ 

6,510,000 

—  86-8 

Oils,  reflaed           

1.0S2,000 

996,000 

967,000 

+ 

115,000 

-1-   11-9 

+ 

86,000 

+ 

8-6 

+ 

29,000 

-t-     30 

Spirits,  British  and  foreign 

3,715,000 

3,702,000 

4,188,000 

— 

473,000 

-  11-3 

+ 

13,000 

+ 

•S 

486,000 

—  110 

Misc.  articles         

B, 7114,000 

5,598,000 

8,056.1100 



1,352,000 

—  16-8 

+ 

1,106,000 

+ 

20-0 



3,458,000 

—   30-5 

tobacco           

3,7'.il,iiou 

3,704,000 

3,3  76,000 

+ 

415,000 

+   12-3 

-*- 

87,000 

+ 

2-3 

+ 

328,000 

-f     9-7 

Total  o(  Pood,  Drini  and 
T»bacco 

24.996.000 

21,580.000 

32,588,000 

~ 

7,592,000 

-  23-3 

+ 

3,416,000 

+ 

15-9 

~ 

11,008,000 

-  33-8 

II^Raw  Materials  &  Artloles 

Mainly  Unmanufactured- 

Coal,  colte,  ic 

38,824,000 

32,087,000 

63,660,000 

— 

14,836,00* 

—  27-S 

-f 

6,737,000 

+ 

21-0 

_ 

91,578,000 

—  40-2 

Wool           

3,S46,00O 

3,449,000 

4,623,000 



777,000 

—   lC-8 

-1- 

397,000 

+ 

11-5 



1,174,000 

-   35-4 

Oils  Mid  oil  seeds 

3,128,000 

2,974,000 

1,900,008 

4- 

1,!2S,00« 

+   64-6 

-f 

154,000 

+ 

6-3 

+ 

1,074,000 

+   56-5 

Hidos  a»d  undressed  skins 

899,000 

1,077,000 

1,KS6,0U1> 

— 

987,000 

—  .52-3 

— 

1 78,000 

16-5 

809,000 

—  42-9 

Misc.  articles  analysed     ... 

2,827,000 

2,406,000 

3,989,0110 

— 

l,li;2,oo* 

-   291 

-1- 

421,000 

+ 

17-5 



1,683,000 

-   39-7 

D».    mot  analysed 

2,831,000 

2,404,000 
44,397.000 

3,847,000 

z_ 

1,010,000 

-  26-4 

-  25-1 

+ 

42  7,000 

+ 

17-8 

- 

1,443,000 

-   37-5 

T»t«l        

S2,35S.000 

69,905,000 

~ 

17,550,000 

+ 

7,958.000 

+ 

1^9 

~ 

25,508.000 

-  36-4 

HI.— Artl*l»*  Wholly  or  Mainly 

Manufaatured— 

Iroa  and  steel       

40,422,000 

36,865,000 

54,292,009 

— 

15,870,00* 

—  25-5 

+ 

3,567,000 

+ 

9« 

_ 

17,417,000 

—   32- 1 

Brass           

1.09.5,000 

1,314,000 

1,653,000 

— 

558,00* 

—   33-8 

— 

319,000 

16-7 

— 

339,000 

—  30-6 

Copper        

2,124,000 

2,066,000 

4,18(1,000 

— 

2.066,00* 

—  49-2 

+ 

58,000 

+ 

2-8 



3,114,000 

—  60-6 

Tia,  oawrought     

2,319,000 

2,992,000 

2,433,000 

— 

114,000 

—     4-7 

— 

673,000 

22-5 

-t- 

559,000 

+  33-0 

■   Lead,  EiBC,  and  other  metals 

3,57ti,000 

2,670,000 

3,807,00* 

— 

131,00* 

—     61 

+ 

906,000 

+ 

340 

1,137,000 

—  29-9 

Hardware  and  Cutlery     ... 

1,867,000 

1,732,000 

3,285,000 

— 

1,418,00* 

-  43-2 

+ 

135,000 

+ 

7-8 



1,553,000 

—  47-3 

Machiaerr 

19,192,000 

17,262,000 

37,013,000 

— 

17,831,000 

—  481 

+ 

1,930,000 

+ 

11-2 

— 

19.761,000 

—  53-4 

Ships,  mow 

1,687,000 

1,424,000 

11,027,000 

— 

8,340,00* 

-   84-7 

+ 

363,000 

+ 

18-5 

— 

9,603,000 

—   87-1 

CoMoB :  Waste     

839,000 

847,000 

1,561,000 

_ 

723,00* 

-   46-2 

_ 

8,000 

_ 

•9 

_ 

714,000 

—  45-7 

—  Yarm      

10,313,000 

13,485,000 

15,006,000 

— 

4,693,000 

—   31-3 

— 

3,173,000 

— 

23-5 

— 

1,531,000 

-  101 

—  Piece-goods       

64,703,000 

65,147,000 

97,776,000 

— 

33,073,00* 

-  33-8 

— 

444,000 

_ 

•7 

— 

33,639,000 

-  33-4 

—  Thread  for  sewing 

3,3.52,000 

3,486,000 

3,459,000 

— 

107,00* 

—     3-1 

— 

134,000 

— 

3-9 

+ 

27,000 

+       -8 

—  Misc.  cotton      

6,719,000 

7,000,000 

9,360,000 

- 

2,641,000 

-  28-3 

- 

281,000 

- 

40 

3,360,000 

-  25-3 

Wool;  Tops          

1,785,000 

1,355,000 

3,652,000 

_ 

1,867,009 

—  511 

+ 

4.30,000 

+ 

.31-7 

_ 

3,297,000 

—  63-9 

—  Woollen  &  worsted  yam 

2,605,000 

1,652,000 

5,460,000 

.— 

2,855,000 

—   53-3 

+ 

963,000 

+ 

57-7 

— 

3,808,000 

—  69-7 

—  Tarn,  alpaca  &  mohair 

583,000 

620,000 

2,580,000 

— 

1,997,000 

-   77-4 

+ 

63,000 

+ 

12-1 

— 

2,060,000 

—  79-8 

—  Woollen  tissues 

16,491,000 

11,892,000 

14,467,000 

+ 

2,024,000 

-i-   13-3 

+ 

4,599,000 

+ 

38-7 

_- 

2,575,000 

-  17-8 

—  Worsted  tissues 

6,100,000 

5,463,000 

6,186,000 

86,000 

-     1-4 

+ 

637,000 

+ 

11-7 

— 

733,000 

—  11-7 

—  Misc.  woollen  manuis. 

5,324,000 

6,231,000 

5,332,009 

- 

8,000 

—       -1 

+ 

93,000 

+ 

1-8 

- 

101,000 

-     1-9 

Silk 

271,000 

320,000 

453,000 

_ 

182,000 

-   40  2 

_ 

49,000 

_ 

15.3 

_ 

133,000 

—  29-4 

—  Misc.  Bilk  manufactures 

1,427,000 

1,571,000 

1,706,000 

- 

278,000 

-   16-3 

- 

144,000 

- 

9-2 

- 

134,000 

-     7-9 

Jute  Maaofactures 

2,543,000 

2,393,000 

3.333,000 

_ 

799,000 

-   23-7 

+ 

150,000 

+ 

6-3 

_ 

940,000 

-  280 

—  Yarm       

775,000 

687,000 

781,000 

— 

6,000 

-       -8 

+ 

88,000 

+ 

12-8 

- 

94,000 

—  120 

Liaem  Yarn            

535,000 

478,000 

1,216,00* 

_ 

681,000 

—   660 

-t- 

57,000 

+ 

ii-a 

_ 

738,000 

-  60-7 

—  Manufactures 

7,137,000 

5,613,000 

8,248,000 

- 

1,111,000 

-   13-5 

+ 

1,524,000 

+ 

27-1 

— 

J,636,000 

-   31-9 

Boots  and  shoes 

3,5r,6,G00 

3,269,000 

4,446,000 

_ 

879,000 

-   19-8 

+ 

297,000 

+ 

9-1 

_ 

1,176,000 

-  36-4 

Hats  and  bonnets 

1,201,000 

1,410,000 

2,312,000 

— 

1,051,00* 

—  45-4 

— 

149,000 

— 

10-5 

— 

9112,000 

—  390 

Coal  products,  not  dyes... 

2,227,000 

2,048,000 

2,661,000 

— 

434,000 

-  16-3 

-f 

179,000 

-1- 

8-7 

— 

613,00(1 

—  330 

Copper,  sulphate  of 

l,i>26,0OO 

1,466,000 

1,701,000 

— 

76,000 

-     4-4 

+ 

159,000 

+ 

10-8 

— 

a:i5,ooii 

-  13-8 

Manures      

4,812,000 

4,740,000 

6,745,000 

- 

933,000 

-  16-2 

+ 

72,000 

+ 

1-5 

- 

1,005,000 

-   17-5 

Painters'  colours  &  materials 

2,G75,00n 

2,246,000 

3,386,000 

_ 

611,000 

—  18-6 

+ 

429,000 

+ 

19-1 

_ 

1,040,000 

-  31-0 

Soda  compounds 

2,025,000 

1,847,000 

1,788,000 

+ 

237,000 

-1-  13-2 

+ 

178,000 

+ 

9-6 

-1- 

69,000 

+     3-3 

Leather       

2,102,000 

1,804,000 

3,467,000 

— 

1 ,365,000 

—  39-3 

+ 

298,000 

+ 

16-5 

— 

1,663,000 

—  480 

Eartheaware  and  glass     ... 

3,297.000 

2,931,000 

6,213,000 

— 

1,916,000 

-   36-7 

+ 

366,000 

+ 

12-4 

— 

!,282,000 

—  43-7 

Paper 

2,997,000 

2,880,000 

3,679,000 

- 

682,00* 

-  18-5 

+ 

117,000 

+ 

4-0 

- 

799,000 

-  21-2 

Railway  carriages  &  trucks, 

motor  cars,  cycles,  carts. 

ic 

6,586,000 

6,267,000 

11,366,000 

— 

4,780,000 

—  420 

+ 

329,000 

+ 

5-3 

.— 

6,109,000 

-  44-9 

Bags  aad  sacks      

1,325,000 

1,132,000 

1,226,000 

+ 

100,000 

-1-     8-1 

+ 

193,000 

+ 

17-0 

— 

93,000 

—      7-6 

Books          

2,176,000 

2,421,000 

2,800,000 

624,000 

-   22-3 

— 

245,000 

— 

10-1 

— 

379,000 

-   13-5 

C-ement       

833,000 

732,000 

1,273.000 

— 

440,000 

-   34  6 

-f 

111,000 

-1- 

15-3 

— 

551.000 

—  43:i 

Cordage,  cables,  ropes,  &c. 

1,078,000 

961,000 

1,267,000 

— 

189,l«IO 

—  14-9 

-t- 

117,000 

+ 

12-2 

— 

306,000 

—  24-1 

Oilseed  cake           

236,000 

200,000 

354,000 

— 

118,000 

—   33-3 

+ 

36,000 

+ 

180 

— 

154,(100 

-  43-5 

Oilclotk       

1,568,000 

1,572,000 

2,632.000 

— 

1.064,000 

—  40-6 

— 

4,000 

— 

0-3 

— 

1,060,000 

—  40-3 

Soap            

2,-507,000 

2,268,000 

2,093,000 

+ 

414,000 

+  19-8 

+ 

239,000 

+ 

10-5 

+ 

175,000 

-1-     8-3 

Misc.  articles  analysed     ... 

5,485,000 

4,547,000 

6,979,000 

1,494.000 

-  21-4 

+ 

938,000 

+ 

20-6 

2,432,000 

—  348 

Do,  not  analysed 

40,023,000 
292,788,000 
14,508.000 
384,647,000 

38,352,000 
276,538,000 

14,532,000 
357,047,000 

48,717,000 

- 

8,094,000 

—  16-6 

—  28-8 
-1-   27-4 

—  26-8 

+ 

2,271,000 

+ 

5-9 

+ 

10,365,000 

-  21-3 

Total       

411,368,000 
11,384,000 
525,245,000 

- 

18,580,000 

+  16,250,000 
-        24.000 

+ 

5-9 

34,830,000 
3,148,000 

-  32-8 

IV  -Ifce.  A  Unclassified 

+ 

3,124,000 

+ 

0-1 
7-7 

+  27-7 

Grand  Total,  Exports     ... 

-140,598.000 

+ 

27,600,000 

- 

68,198,000 

-  32-0 

measured  by  value  of  about  £12,000,000  in  imports 
has  been  atteniJed  by  a  diminution  in  tlie  quantity  of 
goods  exported  of  £168,000,000.  In  considering 
these  figures  account  has,  of  course,  to  be  taken  of 
the  increased  earnings  of  our  ships,  higher  freights 
accounting  in  some  measure  for  the  increased  sum  we 
have  paid  for  our  imports.  After  taking  this  factor 
into  account  it  is  still  evident  that  we  have  had  to 
pay  much  higher  prices  for  the  immense  quantity  oi 
goods  we  have  bought,  that  our  home  consumption  of 
food  and  raw  materials  has  shown  very  great  increase, 
«nd  that  in  the  matter  of  exports  we  have  not  been 
able  to  gain  very  much  advantage  from  the  rise  in 
prices,  as  our  exports  have  shown  such  heavy  decUne. 
We  preser'.  herewith,  first  a  summary  table  of 
the  Talue  of  the  foreign  trade  of  the  United  Kingdom 
in  191.5  and  1913,  showing  how  much  of  tlie  changes 
m  Talue  were  due  to  movements  in  prices,  and  how 
much  to  movements  in  quantities;  and,  second,  state- 


ments showing  in  detail  the  movements  in  price  and 
in  quantity  of  individual  items  of  import,  and  of  ex- 
port in  1915  in  comparison  with  1913. 


Kussian  is  becoming  every  day  more  vitally  im- 
portant from  a  commercial  point  of  view.  Therefore, 
it  is  interesting  to  learn  that  Hugo's  Language  In 
stitute  are  issuing  a  work  in  four  parts  'entitled 
"  Simple  Eussian  in  Three  Months  without  a  Master. 
Messrs.  Hugo  claim  that  it  is  the  only  book  from  which 
pronunciation  can  be  learnt  properly  without  a  teacher. 
In  tliis  connection  we  may  mention  that  Mr.  D. 
Bondar,  M.S. P.,  of  57  Shirley  Eoad,  Crumpsall. 
Manchester,  is  issuing  Bondar's  Russian  Journal 
for  beginners,  intermediate,  and  advanced  students. 
This  will  be  published  twice  monthly.  Subscription, 
3s.  6d.  for  three  months. 
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"SpTer  Biill«t«"   ?nll    win   the  Wt. 

Why  Mind   money  t«   Foreign  Countrla«,  wh«n  you 

can  jet  tqually  good  valua  In  your  own  CoionletP 

Buy     Rhodatlan     Tobaeoo     and    CIgarettaa     and 

rculata  your  manay  among  your  own  kith  and  kin. 

THINK   IMPERIALLY  t 

SMOKE   IMPERIALLY  II 

SPEND  YOVR  MONEY  IMPERIALLY  1 1 1 

'^'"*''^'  "-"iRhodealan  Virginia  ...       6/-    par  lOO 

TOBACCO-MatabaU   MIxtura,  10/4  par  lb. 
FuM.  Madlum,  Mild. 


Mannfactared    by 

JOHN  WOOD  &  SON  C'"^„*S°.J°""°),  Ltd. 

23  A  S(  Queen  Victoria  Street,  London,  E.G. 


Imaircial  tlDttSa 


ci; 


W«  discust  elsewhere  the  excellent  speech  made  by 
Mr.  Runciman  on  Monday  last,  and  we  also  point 
out  the  exceeding  great  need  there  is  for  pushing  our 
krade  in  every  direction.  We  may  add  that  the  argu- 
ments referred  to  are  greatly  strengthened  by  the 
adverse  influence  upon  trade  almost  everywhere 
throughout  the  world,  due  to  the  scarcity  and  dear- 
ness  of  freights.  The  great  War,  we  need  hardly 
remind  our  readers,  as  it  extends,  is  making  it  neces- 
sary to  take  up  more  and  more  freight.  We  have, 
for  example,  at  present  a  desperate  attempt  being 
made  by  Austria-Hungary  to  utterly  desti'oy  the  little 
kingdom  of  Montenegro.  We  have  Italy  looking  on 
from  Albania,  and  intensely  interested  not  only  in 
maintaining  her  own  superiority  over  Austria  in  the 
Adriatic,  but  likewise  in  asserting  her  aspirations 
throughout  the  whole  Mediterranean.  Then  we  have 
a  renewal  of  the  offensive  by  Russia.  And,  lastly, 
we  have  the  struggle  going  on  with  regard  to  the  Dar- 
danelles, and  the  efforts  of  the  Turks  to  check  the 
Mesopotamian  movement,  and,  if  possible,  to  invade 
Egypt.  These  and  other  movements  necessitate  the 
taking  up  of  vast  quantities  of  freight,  and,  therefore, 
make  rates  very  high. 


As  a  consequence,  freights  just  now  from  Argen- 
tina range  between  130s.  and  140s.  The  linseed  crop 
has  now  been  garnered,  and  has  proved  a  good  one. 
The  wheat  crop  is  being  gathered  in,  and  the  infor- 
mation that  reaches  us  is  that  it  also  is  a  good  crop. 
But,  of  course,  exports  are  made  difficult  by  scarcity 
of  freight,  and  trade  itself  is  checked  hy  the  cost  thus 
interposed.  It  is  not  merely  Argentina,  however,  that 
is  thus  adversely  affected.  The  self-governing  por- 
tions of  the  Empire,  happily,  this  year  are  in  a  position 
to  supply  the  Mother  Country  with  nearly  everything 
that  it  requires ;  but  the  dear  and  scarce  freights  stand 
in  the  way  there  also.  The  difficulties,  we  hope,  will 
before  long  be  overcome. 


Mr.  Runciman  is  well  aware  of  the  vast  import- 
ance of  not  only  securing  for  the  Home  Country  and 
its  Allies  everything  necessary  for  the  comfort  of  the 
people  and  the  proper  conduct  of  the  War,  but  also 
for  the  pushing  of  trade  in  every  direction.  It  is  to 
be  hoped  that  the  scarcity  of  freight  will  soon  be  some- 
what alleviated.  It  will  be  recollected  how,  at  the 
beginning  of  the  War,  the  scarcity  and  dearness  of 
freight  almost  put  la  stop  to  trade  in  many  directions. 
The  present  great  demand  for  shipping  may,  and  we 
hope  will,  abate,  and  by-and-by  freights  may  become 
more  reasonable.  But  for  the  moment  there  is  no 
prospect  of  any  very  great  decline;  and,  consequently, 
general  trade  is  being  checked. 


It  is  to  be  recollected  that  Germany  and  Austria- 
Hungary  were  amongst  the  largest  and  most 
eager  buyers  of  nitrate.  They  used  to  be  great  sugar 
producers,  and  therefore  they  needed  fertilisers  on  a 
great  scale.  Now  that  the  foreign  trade  of  the  two 
Empires  is  cut  off  they  cannot  supply  themselves 
with  those  fertilisers  as  in  former  times.  Indeed,  the 
surprise  is  not  that  nitrate  has  fallen,  but  that  the  fall 
has  not  been  more  marked  than  it  actually  has  been. 
For  the  cutting  off  of  two  such  great  markets  would 
lead  one  to  expect  that  the  drop  would  be  very  serious. 
No  doubt  there  are  compensating  circumstances. 
If  the  rise  in  freights  adversely  affects  certain  markets 
there  are  other  markets  which  are  able  to  increase 
their  purchases.  Still,  it  is  reasonable  to  anticipate 
that  as  the  War  goes  on  the  depression  in  nitrate  will 
rather  tend  to  increase. 


The  two  Central  European  Empires  have  exhibited 
extraordinary  skill  in  organising  their  various  markets 
for  the  War  which  they  had  been  planning  for  so  long, 
and  which  they  so  wantonly  entered  into.  But  everj' 
day  that  passes  now  will  increase  the  numerical 
superiority  of  the  armies  of  the  Entente  Allies,  and 
will  make  it  impossible  for  the  two  Central  European 
Empires  to  make  good  the  wastage  of  war.  Every- 
body competent  to  form  an  opinion  has  foreseen  from 
the  beginning  that  Germany's  only  chance  of  a  real 
success  consisted  in  her  overmnning  France  within  a 
few  weeks.  If  she  had  done  that,  had  obtained  posses- 
sion of  Paris,  and  thereby  had  put  such  pressure 
upon  France  that  she  would  have  had  to  make  a 
separate  peace,  then  the  struggle  with  the  British 
Empire  and  with  Russia  might  have  gone  on  for  a 
very  long  time  without  entirely  exhausting  the  two 
Central  European  Empires.  But  as  matters  stand  at 
present,  exhaustion  is ,  beginning,  and  must  become 
more  pronounced  as  the  weeks  pass 


In  Chile  the  price  of  nitrate  has  gone  down  to  7,s-. 
per  quintal,   and  a  rather  depressed  feeling   prevails. 


We  individually  do  not  attach  much  importance 
to  the  figures  which  the  German  and  Austrian  Govern- 
ments allow  to  get  abroad.  But  while  we  do  not  look 
for  a  sudden  breakdown  of  the  two  Central  European 
Empires,  we  do  feel  confident  that  the  human  reserves 
are  growing  scarcer  and  scarcer,  and  that  the  time  is 
not  far  distant  when  Germany  will  find  it  impossible 
to  keep  up  the  struggle  she  so  rashly  provoked. 
Feeling  in  the  two  Central  European  Empires  is  likely 
to  be  still  more  depressed  by  the  vote  this  week  in 
the  British  Parlfament  on  the  Military  Service  Bill, 
and  by  the  new  offensive  that  has  been  assumed  by 
Russia.  We  do  not  say  this  with  any  desire  of  slacken- 
ing the  exertions  against  the  enemy,  but  rather  to 
point  out  that  the  exhaustion  of  the  enemy  will  make 
it  more  and  more  impossible  as  the  days  pass  for  them 
to  increase  their  imports  from  abroad,  and,  therefore, 
will  tend  to  make  trade  in  many  coimtries  less 
satisfactory. 


London  City  &  Midland  Bank 

HKAO    OPFICBl  LIMITID. 

■  THREADNBBDLK    STRBBT,    LONDON,    K.C. 


SUBSCRIBED  CAPITJIL,  £22,847,804. 
PAID-UP  CAPITAL.  £4,78D,792.    RESERVE  FUHD,  £4,000,000. 

■  VERY  KIND  or  PORIION   SANKINO  BUSINESS  TRANSACTED. 
BILLS    COLLECTED.  COMMERCIAL    CREDITe     QRANTED. 

CHEQUES  AND  DRAFTS  ISSUED. 
BILLS    FOR    COLLECTION,    IT&.  SHOULD  BE  SENT  THROUON 
THE  POREiaN  BRANCH  OFFICE.  S  FINCH  LANE.  LONDON,  I.e. 
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BREAD  PRICES  SINCE  THE  WAR. 

Books  have  their  separate  Fates.  Statisticians  may 
apply  the  inference  to  their  own  special  inquiry.  That 
separate  Fate  attaches  not  to  any  mechanical  calen- 
dar, but  to  the  periods  which  some  great  event  divides 
off  by  natural  cleavage.  To  consider  bread  prices  by 
civil  or  even  by  cereal  years  is  to  miss  their  message. 
To-day,  whsn  the  system  inaugurated  by  the  War 
has  definitely  broken  down,  we  have  to  make  a 
review,  August  1,  1914 — January  15,  1916,  which 
assuredly  conforms  to  no  known  calendar.  Yet  it 
stands  by  itself  as  a  very  distinct  period.  It  has  its 
own  Fate. 

Before  the  War  the  price  of  bread  seldom  fell,  of 
recent  yeai-s  (1901-13  will  be  an  easy  definition  of 
"  recent  "),  below  5ld.  or  rose  above  Id.  Averaging 
it  at  Gd.  for  the  ordinary  quartern  loaf,  and  sales 
at.  in  millions,  3,300  such  loaves  yearly,  the  price 
paid  by  the  consumer  was  £82,500,000. 

The  first  impact  of  war  had  singularly  little  driv- 
ing power  so  far  as  bread  prices  went.  For  the  period 
August  1 — December  31,  1914,  Id.  was  averaged.  It 
is  true  that  this  would  put  a  good  deal  over  11 
millions  sterling  on  to  the  nation's  bill,  but,  the  rise 
being  distributed  over  47  million  consumers,  aroused 
no  discussion. 

With  1915  the  influence  of  foreign  speculation  in 
wheat  soon  asserted  itself,  and  as  of  our  modem 
loaf  25  slices  out  of  33  are  foreign  this  could 
excite  no  surprise.  Prices  throughout  the  year 
followed  the  waxing  and  waning  influences  of  foreign 
speculators.  From  March  to  May  inclusive  the 
holders  for  a  rise  had  things  very  much  their  own 
way;  while  in  June  the  large  supplies  of  Argen- 
tine wheat,  and  in  July  and  August  the  large  arrivals 
of  Indian,  completely  altered  the  state  of  affairs.  The 
new  home  crop  of  wheat  was  fair  to  good,  and  on  a 
materially  inci'eased  ai'ea,  so  that  a  new  cereal  year 
started  w-ith  bread  at  TJd.,  and  it  might  fairly  be  said 
that  the  prolongation  oi  the  War  for  a  clear  year  had 
not  added  more  than  an  extra  id.  to  the  price  of 
bread. 

We  now  come  to  new  development.  Canada  and 
America  both  had  record  sui-pluses  reaped  by  Septem- 
ber, but  the  vessels  to  bring  them  across  the  Atlantic 
proved  inadequate.  India  had  still  three  to  four 
million  quarters  left  to  ship,  but  there  were  no  ships 
to  bring  it.  The  history  of  this  crisis  is  concealed 
from  us  by  the  Government,  but  the  consequences 
cannot  be  concealed.  Prices  rose  steadily,  and  that 
despite  the  efforts  of  farmers  to  thresh  and  deliver 
new  wheat,  often  in  very  unfit  weather. 

By  January  the  new  wheat  crops  of  both  Ai'gen- 
tina  and  Australia  had  been  ascertained  at  extremely 
satisfactory  totals,  but  freights  had  risen  to  26s.  per 
quarter  from  Australia,  and,  owing  to  special  circum- 
stances, not  yet  at  all  fully  explained,  to  33s.  per 
quarter  from  Argentina  a  shorter,  directer,  and  safer 
seaway.  The  uprush  of  prices  has  now  left  the  baker 
in  difficulties,  now  the  miller,  but  it  has  been 
uniformly  prejudicial  to  the  consumer.  The  following 
brief  table  will  show  the  chief  changes  in  flour  and 
bread  respectively  since  the  War.  As  regards 
parities,  it  is  difficult  to  give  really  safe  figures  be- 
cause the  bakers  "out-of-pocket"  expenses  remain 
uniform.  He  cannot,  rightly  speaking,  hold  his  own 
unless  he  gets  his  penny  on  the  loaf ;  on  the  other 
hand,  he  only  ne<'ds  that  penny  out  of  a  eightpenny  loaf 
which  he  needed  out  of  the  sixpenny  one.  Over  and 
beyond  his  own  profit,  which  keen  local  competition 
keeps  strictly  down,  he  is  little  more  tlian  a  collector 
from  the  public  for  the  miller.  But,  allowing  for  this, 
a  rough  rule  is  to  multiply  the  price  of  bread  in  pence 


by  six,  and  the  resuR  will  be  what  the  baker  can  pay 
for  flour  in  shillmgs,  bread  of  course  per  4  lb.  loaf, 
flour  per  280  lb.  sack : — 

Bread  and  Flour  Prices  Since  the  War. 


London  Dislri-^t 

Mark  Lane 

Average 

HooBehold  Bread 

Per  Sack 

Per  Quartern  Loaf 

£    ». 

d. 

d. 

1  15 

0 

6i 

1  16 

0 

6^ 

1  16 

0 

6i 

1     8 

6 

7 

2     1 

0 

7 

2    9 

0 

8 

2  13 

0 

^ 

2  11 

0 

9 

2  13 

0 

9 

2  12 

0 

8J 

2    3 

0 

^ 

2    5 

0 

7* 

2    4 

0 

Ik 

2    3 

0 

8 

2    6 

0 

8 

2    7 

0 

85 

2  10 

0 

9 

2  11 

0 

9 

1914 
Sept.  1 
Oct.    1 
Nov.  1 
Dec.  1 

1915 
Jan.  1 
Feb.  1 
Mar.  1 
Apr.  1 
May  1 
June  1 
July  1 
Ang.  1 
Sept.  1 
Oct.  1 
Nov.  1 
Dec.   1 

1916. 
Jan.  1 
Jan.  15 


It  will  be  seen  that  bakers  have  not  yet  imposed 
on  the  public  the  2s.  extra  burden  (per  280  lb.)  im- 
posed on  them.  They  reckon  that  the  delivery  diffi- 
culties and  ihe  rise  in  w'ages  since  the  W^ar  make 
it  impossible  for  them  to  face  1916  without  three-half- 
pence on  the  quartern  loaf  (instead  of  the  time- 
honoured  penny).  Probably  this  is  too  large  a  sum, 
but  l^d.  may  fairly  be  allowed  on  the  wages  question, 
and  the  delivery  matter  must  be  regarded  as  one  for 
arrangement.  All  the  great  centres  of  population 
involve  a  very  local  delivei-y,  "  a  walk,"  as  the  milk- 
men call  it.  Men  over  forty,  youths  under  eighteen, 
and  girls  must  be  pressed  into  this  sei-vice,  and  if  they 
fail  the  Government  must  prohibit  delivery  and  screw 
up  the  British  people  to  the  sacrifice  of  calling  for  its 
own  bread.  Bakers  would  notoriously  welcome  the 
latter  course.  It  is  nearly  always  the  "  errand  boy  " 
who  gets  the  taker  into  trouble.  So  at  least  the 
baker  says,  and  in  Southern  England  he  is  very  near 
the  truth.  The  average  customer  is  excessively 
exigent  over  deliveiy  to  the  quarter  of  an  hour  as  to 
the  obscure  civilities  and  observances  of  "  the  area." 
He  is  perhaps  not  quite  so  observant  as  he  should  be 
of  the  bread  itself.  Latterly,  however,  he  has  been 
getting,  so  it  is  said,  rather  better  bread  than  he  de- 
sen-es,  for  there  is  next  to  no  inferior  wheat  to  hand 
from  Canada,  and  tlie  loaf  has  had  perforce  to  be 
made  of  higher  standard  than  is  usual  with  a  medium 
quality  article. 


Messrs.  Botril,  Limited,  in  continuance  of 
their  popular  picture  scheme,  have  this  week  pub- 
lished an  excellent  work  entitled  "Joan  of  Arc,"  by 
E.  Wheelwright.  The  conditions  for  obtaining  the 
picture  are  the  same  as  in  previous  years.  The  size 
of  the  picture  is  40  inches  by  30,  and  is  excellently 
produced.  If  preferred  two  smaller  pictures,  entitled 
•'  Bedtime  Stories  "  and  "  A  Chip  of  the  Old  Block," 
by  Arthur  J.  Elsley.  will  be  suLstituted.  A 
few  signed  artists'  proofs  have  been  prepared  on  fine 
India  paper.  These  will  be  exchanged  for  coupons  to 
the  amount  of  five  guineas.  We  are  asked  to  add  that 
since  the  publication  of  the  above  Messrs.  Bovril  have 
purchased  the  rights  of  another  work,  "  In  Honour's 
Cause,"  by  James  Clark,  which  they  offer  as  a  bonus 
picture  on  the  same  terms  as  apply  in  the  case  of  the 
two  smaller  pictures.  The  work  of  reproduction  m  each 
case  has  been  very  creditably  can-ied  out  by  Messrs. 
C.  W.  Faulkner  and  Co.,  and  Messrs.  Bovril,  Limited, 
are  to  be  congi-atulated  on  offering  to  the  pubhcsuch 
excellent  works  of  art;  in  so  novel  and  attractive  a 
form. 


106 


THE     STATIST. 


[January   15,   191C. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 
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SEABOARD  AIR  LINE  RAILWAY  CO. 

The  outbreak  of  war  dealt  a  severe  blow  to  the  Southern 
section  of  the  United  States,  which  up  to  the  eve  of 
hostilities  had  enjoyed  increasing  prosperitj'.  But 
happily  conditions  in  the  South  have  now  greatly 
improved.  Whereas  a  year  ago  it  scarcely  paid 
]ilanters  to  pick  cotton,  in  consequence  of  the  very  low 
j/rice  to  which  it  had  fallen,  handsome  profits  are  now 
being  made,  the  quotation  having  risen  to  a  very  high 
level,  higher  indeed  than  it  was  before  the  \Yar;  and 
although  by  reason  of  the  smaller  acreage  planted  last 
year  the  money  realised  from  the  crop  is  less  than  two 
years  ago,  it  is  considerably  more  than  a  year  ago. 
It  is  scarcely  necessary  to  remind  the  reader  of  the 
effect  upon  the  prosperity  of  the  South  of  fluctuations 
ni  the  fortunes  of  the  cotton-planters,  or  to  point 
out  that  the  depression  of  the  cotton  industry  in  the 
early  months  of  the  War  had  a  most  far-reaching  effect 
upon  every  class  of  traffic  which  the  railways' sen'ing 
the  Southern  Stafes  w^ere  called  upon  to  handle.  This 
was  particularly  the  case  as  regards  the  Seaboard  Air 
Tine  Eailway,  which  had  shown  such  progress  from 
nil  points  of  view  after  its  rejuvenation  a  few  years 
;igo.  and  which  for  the  year  to  June  1914  earned  a 
profit,  after  the  payment  of  interest  on  the  5%  Adjust- 
ment Income  bonds,  of  $1,674,000,  out  of  which  a  divi- 
dend of  4%  was  paid  for  the  first  time  on  the  Preferred 
stock.  One  of  the  first  effects  of  the  War  was  to 
demoralise  economic  conditions  in  the  South,  and  the 
railroads  operating  there  suffered  severely,  certain 
classes  of  freight  business,  such  as  fertilisers  and 
I)liosphates,  almost  ceasing  to  move  and  passenger  busi- 
ness being  much  below  normal.  Measured  by  gross 
receipts  the  falling-ofi  in  the  Company's  business  for 
the  year  to  Juno  30  last  amounted  to  $4,140,000,  or 
16|%.  It  will  be  obvious  that  to  neutralise  such  a 
heavy  fall  in  earnings  necessitated  the  most  exacting 
attention  to  operating  expenses,  in  order  to  ensure  that 
interest  and  other  charges  should  be  adequately  pro- 
vided for.  The  fact  that  for  the  year  there  was  a 
balance  of  $342,000  after  providing  "for  the  full  year's 
interest  on  the  Income  bonds,  notwithstanding  the 
^reat  set-back  in  traffic  and  in  earnings,  bears  eloquent 
testimony  to  the  strenuous  efforts  made  by  the  officers 
of  the  road  to  keep  down  expenses. 

Operating  expenses  for  the  year  were  reduced 
$2,-041,000.  of  which  conducting  transportation 
accounted  for  as  much  as  $1,560,000,  expenditure 
imder  this  head  having  been  15.3%  less  than  in  1913- 
14.     Certain  outlavs  in  connection   with  conducting 


transportation  it  was,  of  course,  impossible  to  curtail 
to  any  considerable  extent,  but  there  was  a  saving  of 
23.3%  in  fuel,  and  substantial  reductions  were  efiected 
in  wages  by  reducing  both  freight-train  and  passen- 
ger-train mileage.  Upon  maintenance  of  equipment 
$285,000,  or  8.2%,  less  was  spent,  owing  in  the 
main  to  the  smaller  use  made  of  the  rolling-stock. 
Maintenance  of  way  outlays  were  $719,000,  or  23.3% 
less.  Although  the  curtailment  here  appears  on  the 
face  of  it  to  be  veiy  large,  and  some  of  it  was  due 
to  the  defennent  of  certain  work  necessitated  by 
the  extraordinary  cii-cumstances  that  existed,  it  has 
to  be  remembered  that  the  depression  enabled  the 
railways  to  procure  the  services  of  a  more  intelligent 
class  of  labourer,  and  to  secure  a  larger  amount  of 
and  a  better  quahty  of  work  for  the  money  expended. 
Even  though  outlays  upon  maintenance  of  the  road 
and  equipment  were  thus  kept  down,  these  expenses 
represented  a  proportion  of  26.37%  to  gross  receipts 
last  year  in  comparison  with  25.95%  in  the  previous 
twelve  months.  Where  the  reductions  in  expenditure 
were  made  will  be  evident  from  the  subjoined  state- 
ments :  — 

Air  Line  Bailnaij. 
Cond.  Trails-  Gen.iMis.     Total 
portation.  Expenses,  Expenses. 


Operating  Kxpenses  of 

Tear  to         Gross  ^Maintenance  of-^ 

June  30,     Earnings.  Way.    Equipmnt. 

$  $                 S                 « 

1915...  21,280,000  2,415,000    3,176,000  8,555,000 

1914...  25,431,000  3,134,000     3,461,000  10,113,000 

1913...  24,528,000  3,015,000     3,339,000  9,665,000 

1912...  22,923,000  3,.H47,000     3,212,000  9,049,000 

1911...  21,782,000  2,837,000     2,885,000  8,136,000 

1910...  20,069,000  2.734,000    2,7.58,000  7,070,000 

1909...  17,634,000  2,507,000    2,452,000  6,616,000 

1908...  16,745,000  2,371,000     2,502,000  7,269,000 

1907...  16,405,000  2,311,000    2,516,000  7,310,000 

1906...  16,117,000  1,866,000     1,949,000  6,156,000 

1905...  13,1119,000  l,SO<l,000     1,733,000  5,028,000 


777,000  14,923,000 

754,000  17,464,000 

707,000  16,726,000 

672,000  16,280,000 

623,000  14,181,000 

594,000  13.166,000 

582,000  12,217,000 

637,000  12,779,000 

450,000  12,586,000 

543,000  10,514,000 

622.000  9,092,000 


Ratio  of  Operating  Expentes  to  Earnings,  Seaboard  Air  Line, 


1111.5 
1914 

191:! 

1912 
1911 
1910 
1909 
1908 
1907 
1900 
1905 


11-35 
12-33 
12-29 
14-60 
13-02 
13-62 
14-66 
14-16 
1409 


14-92 
13-62 
13-01 
U-01 
13-25 
13-74 
13-90 
14-94 
15-33 


2-88 

68-19 

2-93 

71-02 

2-86 

66-48 

2-96 

66-65 

3-30 

69-28 

3-81 

76-32 

2-74 

76-72 

12-34  12-90 

13-2S  12-73 


The  income  statement  herewith  shows  the  satis- 
factory results  of  last  year  taking  into  account  the 
abnormal  conditions. 

Since  1908  the  progress  made  in  the  more  economi- 
cal handling  of  the  traffic  has  been  most  marked, 
and  although  the  decline  in  freight  business  was  so 
considerable  last  year,  the  volume  of  the  freight  traffic 
has  increased  43%  in  the  past  seven  years.  In  this 
period,  however,  there  has  been  an  actual  reduction 
of  10%  in  freight-train  mileage,  and  as  a  consequence 
the  average  freight-train  load  has  been  raised  by 
over  55%,  from  186  tons  to  289  tons.  The  benefit 
of  the  better  work  in  this  direction  will  lie  apparent 
from  the  fact  that  had  the  freight-train  load  of  last 
vear  been  no  better  than  in  1907-08  the  Company  would 
have  run  not  4,750,000,  but  7,212,000  freight-train 
miles..  The  important  effect  of  this  saving  upon  the. 
net  profit  will  be  evident. 

Now  that  comparison  is  being  made  with  the  very 
poor  results  of  last  year,  earnings,  both  gross  and  net, 
are  showing  improvement.  For  the  first  five  months 
of  the  current  year  to  November  an  increase  of 
$314,000  gross  has  been  accmnpanied  by  an  expan- 
sion of  $350,000  net  after  taxes,  the  saving  in 
expenses  due  to  reduced  cost  of  conducting  transporta- 
tion having  been  partly  offset  by  heavier  outlays  upon 
maintenance.  Although  the  whole  of  last  year's  loss 
of  earnings  is  not  likely  to  bo  regained  before  next 
June,  a  substantial  part  of  it  will  be  recovered,  and, 
notwithstanding  the  more  liberal  expenditures  that 
will  have  to  he  made  upon  the  upkeep  of  the  road 
and  rolling-stock,    net   earnings  may  be  expected  to 
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Year  to  Aver.  Gross 
June  30  Miles.  EamicgB. 
$ 
lalo...  3,106  21,280,000 
1914...  3,084  26,421,000 
1913...  3,074  24,653,000 
1912...  3,059  23,057,000 
1911...  3,037  21,893,000 
1910...  2,99.7  20,177,000 
1909...  2,993  17,721,000 
1908...    2,993  16,848,000 


Operating 
Expenses. 
$ 
14,922, nOO 
17,464,000 
16,877,000 
16,438,000 
14,602,000 
13,297,000 
12,318,000 
12,938,000 


Tax 


Int.  &  Other 
s.  Charges.      Balance. 


CS-C8 
68-46 
71-29 
60-69 
65-90 
69-50 
76-83 


6,358,000 
7,9.-,7,000 
7,770,000 
6,619,000 
7,291,000 
6,880,000 
5,403,000 
3,910,000 


426,000  C, 
299,000  S, 
220,000  7, 
183,000  6, 
146,000  7, 
127,000  7 
110,000  5, 
80,000  3, 


783,000  1,062,000  4429,000  1,592,000 

,256,000  999,000  4,336,000  2,924,000  5 

,996,000  956,000  4,054,000  2,980 'oOO  6 

,802,000  917,000  3,822,000  2,063,000  5 

,437,000  818,000  3,003,000  2,957,000  5 

007,000  748,000  3,689,000  2,568,000  3i 


513,000  695,000  4,334,000 
,990,000  661,000  4,240,000 
t  DeQcit. 


436,000     — 

«/7,y(/wt  — 


way. 

Int.  on  5%  Income  Net 

, Bonds. — ,  Profit. 

%  J  t 

5    1,260,000      342,000 

5  1,250,000  1,674,000 

6  1,250,000  1,736,000 
5     1,250,000      813,000 

1,249,000  1,708,000 
833,000  1,735,000 


DlT.  on 
r-4  %  Preld.- 
%  » 


436,000      Nil  — 

mi,'liiij\   Nil  — 


^     Surplus. 
S 

342,000 

718,000 
1,736,000 

813,000 
1,708,000 
1,735,000 

430,000 


show  continued  expansion.  In  the  first  three  months 
of  the  current  crop  season  gross  earnings  gained 
$602,000  and  net  earnings  expanded  $424,000.  The 
course  of  earnings  and  expenses  since  July  1914,  with 
which  comparison  will  be  made  m  the  coming  months, 
.will  be  appreciated  from  the  statement  given  below  :  — 
Becent  Course  of  £a7  imi  gs  <$■  Iijerai/,  fcaliajd  Air  Line  By. 
[OOO's  omitted.] 


Month. 

1914. 
Jul.T... 
Aug.... 
Sept. 
Oct. 
KoT. 
Dec... 

1915. 
Jan.... 
Feb. 


Cond. 
Trans- 
portation. 


Net 

Oper.  Ecpts. 

Exp.  &.  after 

Taxes.  Taxes. 


15,0U»  —     4,000  +  8,000  —  11,000  + 

104,0j0  —  21,000  +  28,000  —  77,000  — 

328.0.'0  —   53,000  —  2,000  —  127,000  —  167,000  —  161,000 

542,000  —   78,000  —  48,000  —  171,000  —  273,000  —  269,000 

506,0u0  —112,000  —  56,000  —  139,000  —  295,000  —  211,000 

4S9,00»  -133,000  —  62,000  —  151,000  —  327,000  —  162,000 


32,000  —    184,000  —  272,000  —  206,000 

32,000  —    150,000  —  228,000  —  182,000 

Mar....  —    413,000    —  62,000    —  32,000  —  176,000  —  268,000  —  145,000 

Apr....  —    2i4,000    —   39,000    —  40,000  —    142,000  —  223,000  —  51,000 

May...   —    287,000    —  86,000    —   19,000  —    144,000  —  213,000  —  74,000 

June      —    325,000    —   36,000    —     8,000  —    137,000  —  170,000  —  155,000 


Year —4,140,000    —719,000    —285,000  —1,609,000  —2,469,000  —1,671,000 

1915. 

July...  —  206,000  —  31,000  —  27,000  —  104,000  —  156,000  —  60,000 

Aug....  -  114,000  +  13,000  —  27,000  —  78,000  —  90,000  —  24,000 

Sept.   +  120,000  +  39,000  —  12,000  —  10,000  +  20,000  +  100,000 

Oct....  +  184,000  +  20,000  +  31,000  +  4,000  +  59,000  +  125,000 

4  mos.  +   16,000  +  41,000  —  35,000  —  188,000  —  165,000  -f  151,000 
Nov.'lS  +  298,000     —       —        —    +  99,000  +  199,000 

A  new  scheme  has  recently  been  prepared  for 
further  improving  the  property  and  making  it  into  a 
still  more  important  undertaking.  Two  or  three 
months  ago  the  Seaboard  absorbed  the  Carolina,  At- 
lantic and  Western  Eailway,  the  consolidated  under- 
taking now  operating  under  the  corporate  title  of  the 
Seaboard  Air  Line  Eailway  Company,  and  this  con- 
solidated Company  has  created  a  new  First  and 
Eefunduig  Consolidated  Mortgage  of  $300,000,000, 
of  which  over  $200,000,000  represents  new  borrow- 
ing powers. 

Of  the  new  mortgage  $22,894,000  have  been 
issued,  of  which  $6,000,000  are  for  the  purpose  of 
retii-ing  Short-term  5%  notes  due  March  1  next, 
$5,725,000  are  to  be  exchanged  for  a  like  amount  of 
6%  bonds  of  the  Carolina  Company,  and  the  balance  is 
to  be  apphed  to  additions  and  improvements  and  the 
paying  off  of  certain  equipment  and  other  obligations, 
ic. 

Over  the  lines  of  the  Carolina  Company  the  Sea- 
board secures  access  to  the  port  of  Charleston,  and 
secures  coal  traffic  for  tlie  port  from  the  important 
CHnchfield  coalfield,  in  Virginia,  through  traffic  rela- 
tions with  the  Carolina,  Clinchfield  and  Ohio  Eailway. 
The  possession  of  this  line  to  the  coast  is  regarded 
as  of  considerable  value  to  the  Seaboard  Company, 
as  the  business  of  Charleston  is  expected  to  show  rapid 
expansion.  Eecently  $14,500,000  of  the  new  bonds 
have  been  sold  in  New  York,  primarily  to  provide  the 
money  to  extend  the  line  from  Charleston  to 
Savannah,  a  distance  of  85  miles.  The  new  line  is 
to  have  a  maximum  grade  of  only  three-tenths  of  1  % , 
and  will  provide  an  alternative"  low-gi-ade  main  line 
route  from  Hamlet  to  Savannah.  This  second  main 
>ine  will  seive  three  seaport-s— Georgetown,  Charles- 
ton,_  and  Savannah — will  tap  a  rich  and  fertile 
territory  highly  productive  in  cotton  and  tobacco,  will 
admit  of  a  reduction  in  the  Company's  running  time 
to  the  Soutli,  and  will  create  aline  with  a  maximum 
grade  of  one-half  of  1%,  afjainst  a  maximum  grade 
w  J;°{,  in- the  case  of  the  existing  line  to  Savannah 


It  is  anticipated  by  the  officers  of  the  road  that  by 
means  of  this  new  low-grade  line  it  will  be  possible 
to  more  than  double  the  freight-train  load  between 
Hamlet  and  Savannah,  Moreover,  in  this  way  the 
necessity  of  double-tracking  the  Hamlet-Columbia 
line,  where  traffic  was  becoming  congested,  will  be 
avoided.  The  consolidation  and  extension  of  the 
two  systems  thus  promises  to  have  an  important  in- 
fluence upon  the  development  of  the  South.  The 
increase  in  interest  charges  in  the  current  year  will 
be  only  $229,000. 

The  new  consolidated  Company  has  an  authorised 
capital  of  $100,000,000,  the  same  as  in  the  case  of 
the  old  Seaboai-d  Eailway.  Of  this  there  is  issued  in 
exchange  for  the  stocks  of  the  two  consohdated  com- 
panies $27,280,000  of  Preferred  stock  and  $40,010,000 
of  Common  stock,  the  latter  being  exchanged  at  par 
for  par  for  the  Common  stocks  of  the  Seaboard  and 
the  Carolina  companies.  Of  the  Preferred  stock, 
$2,280,000  issued  in  exchange  lor  Carohna  Ee- 
funding  5%  "  A  "  bonds,  is  entitled  to  non-cumulative 
dividends  up  to  6%.  The  balance  of  $25,000,000  is 
entitled  to  substantially -the  same  dividend  rights  as 
the  Preferred  stock  of  the  old  Seaboard  Eailway — 
namely,  non-cumulative  dividends  up  to  4%  before 
anything  is  paid  on  the  Common  and  after  4%  on 
the  Common  to  an  additional  2%.  Each  share  of  this 
4-6%  Preferred  stock  is  to  Ije  convertible  at  par  at 
the  option  of  the  holder,  between  July  1,  1916,  and 
July  1,  1921,  into  Prefeired  stock  entitled  to  non- 
cumulative  dividends  up  to  5%,  or  into  two-thirds  of 
a  share  of  6%  Preferred  stock  and  one-third  of  a  share 
of  Common  stock. 

The  Adjustment  Income  Cumulative  bond  is  the 
best  known  of  the  Company's  securities  on  this  side, 
and  the  yield  from  the  5%  dividend,  with  the  price 
standing  at  about  72i.  is  £7  10s.  5d.  percent.,  allow- 
ing for  exchange  and  accinied  dividend.  The  4-6% 
PrefeiTed  stock  is  quoted  in  New  York  at  about  40, 
and  the  Common  stock  at  IS. 

The  amounts  and  prices  of,  together  with  the  yields 

afforded   by,    the    Company's    securities    are     shown 

below :  — 

Yields  Afforded  hj  Principal  Securities  of  Seaboard  Air  Line  Bif 

Amount        Date  of  ^Int.  orDiv.^,  Yield  % 

Description.  Outstanding.    Redemp-  Rate.  Paid     Price,   per  An  f 


% 


S.A.L.  4%  1st  Mort.    .. 

Do.  4%  Kef.  Mort.  .. 
0%lsti-Cons.  Mt.  Bds.. 
Ga.  Car.  &  N.  1st  Mt.  .. 
Georgia  &  Ala.  1st  Mt. 
AU.-Binn.  Div.  Ist  Mt. 
S.A.L.  5%  3-Yr.  Notes 

Do.  Cum.  Income  Bds. 
Do.  6%  Non-Cum.  Pfd. 
Do.     4%-6%  do.H 
Do.  Common  stock 


tion, 
12,775,000  Apr.  1950 
23,800,000  Oct.  1959 
,  22,894,000  Sept.  1945 
5,360,000  July  1929 
6,085,000  Oct.  1945 
8,910,000  May  1933 
6,000,000  War.  1916 
26.000,000     Oct.  1949 

2,280,000  —  Nil        — 

23,894,100  —  Nil         — 

38,019,400  —         NU         — 


1st  of 
A.  &0. 
A.  &0. 

M.  k  S-. 
J.  &  J. 
J.  &  J. 
M.  (tS. 
M.  &S. 
P.'&A. 


74Jtn5  14     9 
99!*     6     0  11 


12t»     4  16  10 


lOOJ*         — 
72  tt  "7  10     : 


(*)  New  York  price,  (t)  London  price.  (H)  For  convei^ion  ritrhts  see 
anicle  above,  (r)  Allowing  for  redemption  of  bonds  at  par  at  maturity,  (n) 
Not  allowing  for  redemption. 


KANSAS  CITY,  MEXICO  AND  ORIENT 
RAILWAY  REORGANISATION. 

The  plan  for  reorganising  the  Kansas  City,  Mexico 
and  Orient  Eailway  Eas  at  length  been  announced,  the 
line  having  been  in  the  hands  of  receivers  for  four 
years.  At  first  sight  the  plan  may  appear  to  be  some- 
what drastic,  but  a  little  consideration  will  clearly 
indicate  that  it  is  not  more  so  than  the  circumstances 
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waiTaut,  and  we  are  coiivmced  that  in  accepting  it 
and  lu  enabling  it  to  be  earned  out  bondliolders  will 
act  wisely.  \'\  e  need  not  liere  go  into  the  past  history 
of  the  undertaking  or  inquire  into  the  reasons  which 
brought  about  the  bankruptcy  ol  the  lormer  Company, 
but  we  would  mention  tliat  tne  property  as  taken  over 
by  the  receivers  was  incomplete  and  disjointed,  about 
642  miles  having  been  constructed  in  sections  between 
Wichita,  Kansas,  and  Granada  (now  Girvin),  Texas. 
A  further  2-ii  miles  had  also  been  constructed  in 
Mexico,  but  it  is  not  proposed  to  deal  with  the  latter 
mileage  lor  llie  time  being,  inasmuch,  as  the  Ime  ran 
practically  from  nowhere  to  nowhere,  it  was  essential 
that  connection  should  be  made  with  an  important 
railroad  system,  and  consequently  the  receivers  built 
an  extension  of  95  miles  Irom  Girvin  to  Alpine,  Texas, 
where  a  junction  was  effected  with  the  Southern 
Pacific  line,  it  is  now  proposed  to  obtain  entry  into 
Kansas  City  by  acquiring  the  Ivaiisas  City  Outer  Belt 
Kailway,  and  by  constructing  a  connecting  line  of  199 
miles  with  the  Outer  Belt  Eailway  in  a  north-easterly 
direction  from  Wichita.  T'he  plan  makes  no  pro- 
vision lor  the  Preferred  or  Common  stocks  of  the  old 
Company,  whose  interests  were  eliminated  by  the  fore- 
closure sale,  and  therefore  the  task  of  providing  the 
new  capital  needed  falls  entirely  upon  the  holders  of 
the  old  First  Mortgage  4%  50-year  gold  bonds,  of 
which  $19,310,000  were  issued,  in  all  the  plan  calls 
for  $15,003,600  of  new  money,  and  it  is  proposed  to 
obtain  this  by  levying  an  assessment  of  60%  on  the 
old  4%  bonds.  This  will  provide  $11,586,000.  A 
further  $3,000,000  is  to  be  provided  by  the  construc- 
tion companies  under  agreement,  and  the  balance  of 
$417,600  is  to  come  from  the  Outer  Belt  Eailway. 
In  return  for  the  assessment  so  paid  up,  holders  of  the 
old  bonds  will  receive  new  First  Mortgage  5%  50- 
year  Mortgage  bonds  to  an  amount  equal  to  the  sum 
paid  up  under  assessment,  and,  in  addition,  will  receive 
amounts  of  Preferred  and  Common  of  the  new  Com- 
pany, equal  in  each  case  to  their  former  holding  in 
the  bonds  of  the  old  Company.  The  construction 
companies  and  the  Outer  Belt  Railway  will  also 
receive  new  Mortgage  bonds  in  return  for  the  sums 
paid  up  by  them,  and  in  addition  will  be  given  certain 
amounts  of  new  PrefeiTed  and  Common  stocks.  How 
the  new  money  is  to  be  raised  and  the  amount  of  issued 
capital  of  the  new  undertaking  are  shown  below:  — 

Cash  and  Distribution  of  Secitri'ies  of  K.C.M.  <£  0.  Ry. 


60% 

819,310,000  (•)  old  4% 
Bonds  

By  agreement  with  Con- 
struction Companies 
Stockholders'  Com- 
mittee   

By  agreement  with  Con- 
'struction  Companies 
Stockholders*  Com- 
mittee for  further  pur- 
chase of  grade 


Under  Reorganisation 
Plan  of  Outer  Belt     ... 

Balance  in  Treasury 
(subject  to  deduction 
for  commissions) 


Cash 
to  be 

Kaised 


First  Preferred 

Mortigage  Stock 

P  fty  Year  Trust 

Gold  Bonds  Certificates 


Common 

Stock 

Trust 

Certificates 


11,580,000       11,586,000  10,310,000  19,.?10,000 

3,000,000         3,000,000  5,154,533  5,162,667 

—  1,451,600  3,200,000 

$14,586,000  $14,586,000  $35,916,133  827,672,667 

417,600     #17,600  1,367,200  1,392,000 

—      34,996,400  7,726,667  6,935,333 


$16,003,600     $50,000,000     $35,000,000     835,000,000 

(•)  Balance  of  total  issue   after  deducting  Bonds  owned  by  Constniction 
Companies  or  pledged  as  security  or  retired  on  payment  of  certain  debts. 

Of  the  $15,003,600  of  new  money  $5,640,200  is 
required  to  discharge  two-year  notes  falling  due  on 
April  30  next,  $960,000  for  payment  to  construction 
companies  for  grading,  and  a  further  $815,000  for 
alleged  preferential  claims,  reorganisation  expenses, 
Ac,  making  a  total  of  $7,415,200.  It  is  proposed  lo 
apply  the  balance  as  to  $3,900,000  upon  constructing 
the  199  miles  of  new  line  from  Wichita,  as  to 
$1,633,000  upon  completing  the  Outer  Belt  Railway, 
and  as  to  $1,700,000  to  the  payment  of  interest  on  the 
new  Mortgage  l)onds  until  January  1919.  by  which 
time,  it  is  antici|)ated,  construction  work  will  have  been 


completed  and  the  income  -available  will  be  fully  suffi- 
cient to  meet  all  interest  and  other  charges.  A  balance 
of  $325,400  thus  remains  for  working  capital  and 
various  contingencies. 

The  Reorganisation  Committee  have  thus  striven  to 
piovide  sufficient  new  money  to  pay  off  existing  obli- 
gations, to  complete  the  main  part  of  the  road,  and  to 
ensure  that  tlie  fixed  charges  of  the  new  Company 
shall  be  well  within  its  minimum  earning  capacity. 
Adequate  provision  has  also  been  made  for  the  raising 
ol  further  capital  in  future,  the  authorised  amount  of 
First  Mortgage  bonds  being  $50,000,000,  which  will 
enable  the  Mexican  lines  to  be  cflnipleted  when  con- 
ditions warrant.  The  First  Mortgage  bonds  consti- 
tute a  first  charge  on  the  new  Company's  entire  pro- 
perty and  assets,  and  will  represent  a  charge  of  no 
more  than  $12,800  a  mile  or,  excluding  the  Mexican 
mileage,  of  about  $16,000  a  mile  on  the  932  miles  of 
railroad  that  will  be  owned  in  the  United  States  when 
the  new  199  miles  from  Wichita  have  been  con- 
structed. The  territory  through  which  the  line  runs  is 
making  very  rapid  progress.  Indeed,  no  other  rail 
road  traversing  the  same  teiTitory  in  Kansas,  Okla- 
homa, and  Texas  has  any  advantage  of  climate  or 
similar  conditions  that  is  not  possessed  by  the  le- 
organised  road. 

Bondholders  have  until  the  end  of  this  month  in 
which  to  agree  to  the  plan  and  to  pay  $75  of  the 
$600  assessment  in  respect  of  each  $1,000  of  bonds 
now  held  by  them,  the  assessment  being  payable  to 
Messrs.  Glyn,  Mills,  Cun-ie  and  Company.  The 
issue  has  received  the  sanction  of  Treasury.  The 
balance  of  the  assessment  money  is  payable  in  easy 
instalments,  $150  being  due  April  15,  $160  August  1, 
and  $150  November  1,  and  the  balance  of  $75  on 
February  1,  1917.  By  subscribing  for  the  new  bonds 
at  the  price  of  G0%,  bondholders  will  probably  recover 
a  large  portion  of  the  money  they  have  already  found 
by  reason  of  the  value  that  will  be  given  to  the  Pre- 
ferred stock  to  be  received  in  exchange  for  old  bonds. 
Already  the  earnings  of  the  railway  have  shown  sub- 
stantial expansion,  the  receipts  for  the  year  to  the 
end  of  June  last  having  been  $2,449,000,  against 
$1,903,000  in  the  previous  year.  When  the  entire 
$15,003,600  contemplated  under  the  plan  is  raised, 
and  the  railroad  is  extended  to  Kansas  City,  it  is  esti- 
mated by  Messrs.  Kendrick  and  Coverdale — experts 
who  have  gone  into  the  Company's  affairs  and 
prospects  in  a  very  thorough  manner — that  the  follow- 
ing results  may  be  looked  for:  — 

Esti'iiated  Earnings,  Kansas  City  to  Alpijie. 

Available  for  Taies 
Gross 
Earnings 


First  year  ... 
Second  ,,  ... 
Third  „  ... 
Fourth  „  ... 
Fifth     „    ... 


6,370,000 
6,800,000 
6,216,000 
6,632.000 
7,217,000 


Ratio  of 

Expenses 

% 


1,290,000 
1,4.50,000 
1,600,000 
I,7S8,00rt 
1,880,000 


The  annual  interest  on  the  new  bonds  calls  for 
$750,000,  and  if  these  results  are  secured,  as  tliey 
seem  likely  to  he,  having  regard  to  all  the  circum- 
stances, substantial  surpluses  should  be  earned  as  soon 
as  the  line  into  Kansas  City  is  completed. 


SAN  PAULO  RAILWAY. 

The  past  year  has  witnessed  a  distinct  improvement 
in  Brazilian  affairs,  and  the  San  Paulo  Railway  Com- 
pany has  shared  in  the  greater  commercial  activity. 
Thanks  to  a  gowl  coffee  crop  and  recoveiy  in  the  price 
of  rubl)er,  the  trade  of  the  country  is  gradually  mend- 
ing, and  both  financially  and  economically  the  position 
of  Brazil  to-day  is  decidedly  better  than  it  was  twelve 
months  ago.  The  trade  returns  for  the  complete  year 
are  not  yet  available,  but  for  the  ten  months  to  the 
end  of  October  the  figures  are  as  under:  — 

Bratilian  Trade  Returns,  10  Months  to  Oct.  31. 

1915  1914         Inc.  or  Dec. 


Imports 
ExporU 


24,981,000     85,201,000     —  7,220,000 
41,846,000     38,177,000     +  3,668,000 


Balance  o  ciports  over  Import.i ...     16,864,000       6,976,000     ^- 10,888,000 
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Thus  it  will  be  seen,  that  whilst  the  imports  hare 
fallen  off  bj  £7,22U,UUU,  the  exports  of  Brazilian  pi'O- 
duce  have  risen  by  £3,66S,0U0,  and  the  trade  balance 
in  favour  of  the  country  shows  an  increase  of  as  much 
as  £10,888,000.  Coffee  has  been  the  principal  factor 
in  bringing  about  this  improvement.  The  crop  was 
estimated  at  12,000,000  bags,  as  against  8,000,000 
iu  1914-15,  and  up  to  the  middle  of  December  some- 
thing like  7,988,000  bags  had  been  exported,  in  com- 
parison with  5,107,000  bags  in  the  corresponding 
period  of  the  previous  year.  Prices  have  ruled  some- 
what lower  than  in  1914 ;  nevertheless,  the  value  of 
coffee  cleared  for  foreign  ports  to  December  16  last 
amounted  to  £14,675,000,  as  against  £10,339,000. 
The  transport  of  this  larger  crop  has  fallen  almost 
entirely  on  the  San  Paulo  Eailway,  with  the  result 
that,  notwithstanding  the  smaller  imports  and  inactive 
trade  generally,  the  earnings  of  the  line  shovr  con- 
siderable expansion.  In  the  first  half  of  the  past 
year  the  gi'oss  receipts  of  the  Ime  diminished  nearly 
£167,000,  but  in  the  latter  six  months  there  was  an 
improTement  of  over  £176,000,  and  on  balance  for  the 
year  there  is  a  gain  of  about  £10.000.  It  is  obvious, 
therefore,  that  the  Company  will  have  no  difiiculty 
ia  again  paying  10%  on  its  shares.  In  1914,  it  will 
be  recollected,  the  profit  available  for  the  Ordinary 
was  £3-57,000,  and,  as  it  requires  £300,000  to  pay 
10%  on  the  stock,  there  was  a  margin  behind  this 
rate  of  distribution  of  £57,000.  Consequently,  even 
should  there  be  no  improvement  in  1915,  the  main- 
tenance of  the  dividend  at  10%  is  assured.  But  as 
matters  stand  there  is  every  probability  that  profits 
have  substantially  risen  and  that  the  dividend- 
earning  capacity  of  the  line  has  recovered  materially 
from  the  level  of  1914.  In  the  June  half  of  the  year, 
it  may  be  recalled,  a  falling  off  of  £167,000  in  gross 
receipts  was  accompanied  by  a  saving  of  over 
£208,000  in  working  expenses,  and  the  net  earnings 
showed  an  increase  of  £41,000.  or  34.4%.  Conse- 
quently, notwithstanding  a  diminution  of  nearly 
£11,000  in  miscellaneous  income,  the  profit  for  divi- 
dend at  £116,000  was  some  £31,000  larger  than  in  the 
corresponding  half  of  1914,  and  was  within  £34,000  of 
the  sum  needed  for  the  half-yearly  distribution  of  10%. 
This  was  very  satisfactory,  having  regard  to  the  fact 
that  the  period  covered  was  the  lean  half  of  the  year. 
In  the  table  appended  we  set  out  the  main  results  of 
working  for  the  first  six  months  of  1915  in  contrast 
v/ith  those  for  the  corresponding  half  of  1914  :  — 
San  Paulo  Railway:  Haif-Tear  to  June  30. 

1915  19U  ^Ino.  or  Dec.-, 


12.S35d.      15.988d.  —  3.153(?. 


637.625 
475,060 
f75.50) 


804,515  —166,890 
683,673  —208,513 
(84.96)    -(10.46) 

120,942  -I-  41,823 
36,590    —  10,864 


Gross  receipU 

Expenses  

Ratio 

Net  receipts       162.565 

Miscellaneoas  receipts 25,726 

Net  revenue       ISS^iOl 

Debenture  interest        46,875 

Net  profit  141416 

5%  Prefe^nce  stock 25,000 

Profit  for  Ordinary       116,416 

Ordinary  dividend        150,000 

Bate  per  cent (10%) 

^*'»»<=« Dr.  33,584  Dr.  64,343     +   30,759 

Depreciation  in  yalne  of  invest- 

™8nts 76,903 

Income  ux        

...Dr.110,487  Dr.  124,343    +   13,866 
281,763        335,101    —  53,338 

171,276        210,768    —  39,482 


% 
—19.7 


-f34.4 
—29.7 


85,657    +    30,759     -t-35.3 
150.000  _  _ 

(10%)  _  _ 


—         -I-  76,903 
60,000    —  60,000 


Balance 
Brought  forward 

Carried  forward 

Having  regard  to  the  improvement  in  earnings 
since  the  end  of  June,  the  results  for  the  second  half 
of  the  year  should  oe  still  more  satisfactorj\  The  cost 
of  w-orking  may,  it  is  true,  be  heavier,  but  inasmuch 
as  the  larger  traffic  consists  entirely  of  coffee,  which 
beare  a  relatively  high  freight  rate  and  is  more 
profitable  to  Handle  than  other  produce,  the  propor- 


tionate cost  of  workmg  may  not  be  so  high  as  it  was 
iu  1914,  when,  it  will  be  recollected,  the  ratio  was 
raised  from  58.16%  to  61.18%,  owing  partly  to  the 
smallness  of  the  coffee  shipnients.  It  is  possible, 
therefore,  that  at  least  £77,000  of  the  increase  of 
£17v,000  in  gross  receipts  in  the  past  half-year  will  be 
net  gain  to  the  Company,  notwithstanding  the  dear- 
ness  of  coal,  &c.,  in  which  case  the  proportionate  cost 
of  working  would  be  But  slightly  lower  than  it  was  in 
the  second  half  of  1914,  when,  as  we  have  shown,  it 
was  exceptionally  high.  On  the  other  hand,  we  must 
allow  for  a  diminution  in  miscellaneous  income  of 
probably  £11,000,  or  a  similar  reduction  as  in  the  first 
half  of  the  year,  this  item  being  made  up  of  interest 
on  investments  and  general  interest  account.  On 
balance,  therefore,  the  profit  for  dividend  may  show  an 
increase  of  some  £66,000,  and  the  surplus  available 
for  distribution  may  thus  be  raised  from  £271,000  to 
approximately  £337.000.  Such  a  sum  is  equal  to  a 
dividend  at  the  rate  of  nearly  22i%  on  the  Ordinary 
capital  for  the  six  months,  so  that  the  distribution  of 
10%,  is  well  secured,  and  out  of  the  substantial  balance 
the  reserve  and  income-tax  accounts  can  be.  largely 
augmented.  The  estimated  results  for  the  December 
half  of  the  past  year  are  set  out  in  the  following 
table :  — 


San    Paul*   liailaay 

Exchange   

Gross  receipts        

Expenses 

Ratio       

Net  receipts  

Miscellaneous  receipts 


Net  profit 

5%  Preference  stock 

Profit  for  Ordinary 
Ordinary  dividend 
Rate  per  cent.   ... 


Half-Ytar  to   D'cembe 


ind  income-tax  account 


Carried  forward 


For  the  whole  of  1915,  therefore,  the  Company 
may  have  earned  a  profit  of  something  like  £453,000, 
a  sum  equal  to  a  dividend  of  over  15%  on  the  share 
capital,  as  against  a  profit  of  £357,000,  equal  to  a 
dividend  of  not  quite  12%,  in  1914. 

To  show  the  approximate  position  of  the  Company 
at  the  present  time  on  the  estimated  basis  outlined  in 
respect  of  the  past  six  months,  we  give  herewith  the 
annual  income  statement  of  the  Company  for  several 
years : — • 

San   Paulo  Railway. 

1915»    1914     191S      1912      1911 


Tear. 

Gross  earnings 
Expenses 
Ratio 


Profit  for  Ordinary 

Div,  on  Ordinary 

Rate  per  cent. 


Carried  forward 


1,618,000  1,608,000  2,355,000  2,221,000  2,008,000 
1,007,000  1,176,000  1,689,000  1,444,000  1,269,000 
(65.114)        (73.07)         (67.47)         (65.01)         (63.45) 


551,000 
46,000 

433,000 
67,000 

500,000 
93,000 

407,000 
50,000 

357,000 
300,000 
(10%) 

766.000 
48,000 

814,000 
104,000 

777,000 
49,000 

826,000 
94,000 

732,000 
60,000 

682,000 
420,000 

a4%) 

739,000 
44,000 

597,000 
94,000 

783,000 
94,000 

603,000 
50,000 

710,000 
60,000 

689,000 
50,000 

453,000 
300,000 
(10%) 

660,000 
420,000 
(14%) 

609,000 
390,000 
(13%) 

163,000 

67,000 

240,000 

262,000 

249,000 

177,000 

110,000 

186,000 

289,000 

214,000 

Dr.24,000 
282,000 

Dr.53,000 
335,000 

Cr.54,000 
281,000 

Dr.27,000 
308,000 

0.35,000 
273,000 

258,000        282,000        336,000        281,000        308,000 
•  Results  for  set-ond  half  of  year  estimated. 

Whilst  it  may  take  some  time  to  bring  about  a  com- 
plete restoration  of  confidence  in  Brazilian  affairs,  and 
not  until  the  War  is  over  can  any  permanent  sub- 
stantial recovery  in  the  financial  position  of  the  country 
be    established,    it    would    certainly  appear   that    the 
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corner  has  been  turned  and  that  the  severity  of  the 
crisis  is  gradually  passing  away.  In  any  case  the 
position  of  the  San  Faulo  Railway  Company  is  suffi- 
ciently strong  to  withstand  even  a  further  set-back, 
and  there  is  no  reason  to  doubt  the  ability  of  the  Com- 
pany to  continue  to  pay  at  least  10%  dividends  to  its 
shareholders. 

The  price  of  the  Ordinary  stock  has  now  recovered 
to  173i,  and,  as  dividends  are  paid  free  of  tax,  the 
yield  is  nearly  £7  per  cent.  The  5%  Non-Cumulative 
Preference  stock  is  at  92J,  and  gives  a  yield  of 
£5  9s.  7(7.  per  cent.  This  is  an  attractive  purchase, 
the  margin  behind  the  dividend  at  the  present  time 
being  as  much  as  £450,000,  or  sufficient  to  cover  the 
charge  nearly  nine  times  over.  For  the  investor 
desiring  quite  safe  securities,  giving  a  good  return,  the 
Debenture  stocks  of  the  Company  may  be  commended. 
At  current  prices  they  aflord  yields  of  from  £5i  to 
£5J%.  The  total  Debenture  interest  represents  less 
than  16%  of  the  net  income  available,  so  tliat  under 
almost  any  conceivable  circumstances  the  Company's 
interest  charges  are  likely  to  be  met. 

The  capital  of  the  Company  is  as  follows  :  — 

Secinty  Amount      Int. 


4%  Debentnre  stock 
6%  Debenture  stock 
Perat.  6i%  Debenture  stock 
»%  No»-rum.  Pref.  stock 
Ordinary  ittck      


% 


Pric« 


Yield 


1,000,000  4  78  5     2     7 

250,000  6  9!)|  6     4     6 

760,000  5J  1041  6     5     3 

1,000,000  6  9-J}  5     9     7 

3.000,000  10*  173J  6  19  U 


Total 


...     6,000,000 
•  Paid  free  of  tax. 


ORIENT  STEAM    NAVIGATION 
COMPANY,  LIMITED. 

DuRiNa  the  past  few  years  very  rapid  progress  has 
been  made  by  this  Company,  and  a  time  of  consider- 
able prosperity  has  been  enjoyed  which  stands  out  in 
marked  contrast  to  the  results  secured  some  ten  or  a 
dozen  years  ago,  at  which  time  the  Company  was 
finding  it  a  somewhat  difficult  matter  to  keep  things 
going.  The  change  that  has  occurred  is  largely  due 
to  a  pohcT  of  expansion  inaugurated  by  reason  of  the 
mail  contract  entered  into  in  1909  with  the  .Australian 
Government,  which  brought  about  the  addition  of  five 
new  fast  Tessels  to  the  fleet,  raising  the  registered  ton- 
nage from  36,000  tons  to  103,000  tons.  This  addition 
synchronised  with  an  expansion  of  Australian  trade 
and  better  freight  conditions.  The  Company  was  con- 
sequently placed  in  a  good  position  to  meet  the  more 
prosperous  conditions,  a  position  which  the  managers 
amply  arailed  themselves  of,  and  the  result  is,  as 
already  pointed  out,  that  since  that  time  very  great 
prosperity  has  been  witnessed  and  substantial  profits 
have  bfiftn  earned.  Unfortunately,  however,  the  Com- 
pany is  rather  chary  of  imparting  information  as  to  its 
results,  and  no  indication  is  afforded  in  the  accounts 
or  the  report  as  to  the  amount  written  ofT  for  depre- 
ciation. It  may,  of  course,  be  assumed  that  ample 
sums  have  been  provided  for  this  purpose,  and,  in- 
deed, in  view  of  the  prosperity  enjoyed,  doubtless  the 
allocations  for  depreciation  have  been  on  a  distinctly 
liberal  scale;  but  it  is  certainly  desirable  that  share- 
holders and  the  wider  investing  public  should  have 
the  means  of  knowing  the  extent  to  which  depreciation 
has  been  provided  for.  The  accounts  merely  show  the 
balance  of  the  revenue  account  afler  piovidiug  for 
depreciation,  special  taxation,  and  contingencies,  and 
for  the  tvTelve  months  to  June  .^O,  1915,  the  figures 
then  remaining  amounted  to  £201,507,  as  compared 
with  £227,454  for  the  previous  year.  After  providing 
for  Debenture  interest.  &c.,  there  was  a  net  profit  of 
£183,703,  as  compared  with  £204.071.  The  5%  divi- 
dend on  the  Preferred  shares  calls  for  £10,176,  and 
the  managers  have  declared  a  dividend  of  5%  on  the 
Deferred  shares,  which  absorbs  £5,791.  There  then 
remaineiJ  a  b-i]:ince  of  £167,741.     Of  this  £50,000  has 


been  carried  to  the  repair  and  renewal  accounts  and 
£50,000  has  been  carried  to  the  general  reserve 
account.  A  further  sum  of  £57,910  has  also  been  dis- 
tributed to  the  Deferred  shareholders  in  accordance 
with  a  plan  which  has  lately  prevailed  in  connection 
with  underwriting.  In  order  to  carry  on  to  better 
advantage  the  business  of  the  underwriting  account 
a  separate  Company  called  the  Orient  Underwriting 
Company,  Limited,  was  formed.  The  first  issue  of 
underwriting  shares,  involving  an  immediate  call  of 
£57,910.  was  allotted  to  Deferred  shareholders  of  the 
Orient  Steam  Navigation  Company,  and  in  order  to 
facilitate  the  subscription  a  distribution  of  that  amount 
was  made  to  Deferred  shareholders  in  December  1912. 
A  similar  distribution  and  call  was  made  in  1913, 
1914,  and  1915.  After  providing  for  this  last  year 
there  was  a  balance  of  £9,831,  which  was  added  to 
the  carry-forward,  bringing  it  up  to  £96,742.  Here- 
with we  show  the  profits  and  the  manner  of  distribu- 
tion for  each  of  the  past  five  years:  — 

Tear  ended  June  so— 1916        1914        191S        1913        1911 


Profit  on  working,  &c.     ... 
Transfer  fees,  &r. 
Debenture  interest,  &c.   ... 

Net  profit  

Preferred  Dividend  (5%)... 
Deferred  Dividend  (5%)  ... 

Balance 

Sundry  allocations 
General  reserve     


Brought  forward 


301,.107    227,4.54  84.1,020  257,300  C4 7,681  • 

615           015  G15  615    34,578 

17,184      22,768  40,037  63,380    63,608 

183,708    204,071  202,378  20.^,306149,495 

10,170      10,176  10,175  10,175    10,175 

6,791        6,791  6,791  6,791      5,791 

167,741    188,104  186,412  187.339133,629 

107,910      82,910  107.910  112,910    80,000 

50,000      76,000  75,000  60,000    50,000 


96,742      86,911      56,717      53,215    38,786 
nd  discount  on  Debenture  _Issue. 


Carried  forward     

•  Includes  e.Tpenses 

The  authorised  share  capital  of  the  Company  is 
£750,000,  and  there  has  been  issued  £319,340,  of 
which  £203,520  consists  of  Prefen-ed  shares,  and  the 
balance  of  £115,820  of  Deferred  shares,  in  each  case 
of  £10  denomination.  In  addition  there  are  in  issue 
4^%  First  Mortgage  Debentures  to  a  total  of 
£659,950.  At  June  30  last  the  underwriting 
amounted  to  £239,027,  the  repairs  and  renewals 
account  to  £225,000,  and  the  general  reserve  account 
to  £350,000.  The  total  assets  were  valued  at 
£2,464,735,  the  fleet  and  investments  standing  at 
£1,988,574.  Herewith  we  summarise  the  liabilities 
!.nd  assets  as  at  June  30  last:  — 


!,4C4,735 


2,464,;35 


The  fleet  of  the  Company  consists  of  eight  steamers 
aggregating  90,576  gross  tons,  while  a  further  steamer 
is  building  of  about  14,500  gross  tons.  Included  in 
the  book  value  of  the  fleet  are  the  sums  paid  on  account 
of  the  new  steamer  and  also  the  investments  of  tlie 
Company.  It  is  thus  not  possible  to  say  exactly  what 
the  actual  book  value  of  the  fleet  is,  but  taking  the 
fifjures  as  they  stand  the  book  value  would  work  out 
at  a  little  under  £19  per  ton,  or,  after  deducting  the 
reserve  accounts,  &c.,  it  would  be  about  £11  pel'  ton, 
which  is  a  distinctly  low  figure  for  vessels  of  the  type 
owned  l)y  the  Company.  At  the  meeting  on  Decem- 
ber 22  last  Sir  Frederick  Green  pointed  out  that  it  was 
very  difficult  to  make  any  accurate  forecast  as  to  the 
future,  and  he  added:  "One  thing  is  certain — that 
wliile  the  cost  of  ship-owning  has  risen  enormously, 
the  tendency  seems  to  be  to  increase  rather  than  to 
return  ajrain  to  the  prices  that  ruled  before  the  War. 
The  profits  shipowners  belonging  to  neutral  countries 
have  been  making  lately  may  seriously  affect  the  future 
of  British  shipping.  They  have  been  reaping  a  great 
harvest,  and  it  seems  certain  they  will  increase  the 
number  of  their  ships.  Altogether  the  outlook  for 
shipovvning  is  none  too  bright.  If  our  mercantile 
marine  is  to  hold  the  premier  place,  it  is  to  be  hoped 


LIABILITIES. 

£ 
319,.340 

ASSETS. 

£ 

Issued  share  capita! 

Book  value  of  fleet,  invest- 

4!% 1st  Mort.  Debs. 

669.950 

ments,  &c.         

1,988,574 

Sundry  creditors,  &c. 

456,756 

Stores          

30,«M 

Freight  and  pa.ssaee  money 

49,131 

Sundry  debtors      

291,567 

Underwriting  account 

239,027 

Insurance 

47.1. M 

Repair  and  renewals  account 

225,000 

Cash  in  hand         

106,799 

General  reserve     

350,000 

Profit  and  loss       

165,531 
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the  Government  will  not  impose  heavier  burdens  of 
taxation  than  it  can  carry,  nor  hamper  British  ship- 
owners with  rules  and  regulations  from  which  their 
foreign  competitoi-s  are  free."  In  any  case,  however, 
the  Orient  Company  occupies  so  strong  a  position  that 
it  should  be  able  to  secure  substantial  profits.  The 
£1(J  Preference  share  is  quoted  at  9-|,  giving  a  yield 
of  about  54%,  while  the  Debentures  at  97^  give  a 
return  of  nearly  4f  %.  It  may  be  added  that  the  Pre- 
feiTed  dividend  is  guaranteed  by  the  managers  so  long 
as  their  engagement  continues.  In  view  of  the  very 
strong  position  of  the  Company,  l>oth  classes  of  capital 
mav  be  regarded  as  a  well-secured  shipping  investment. 
Hei'ewith  we  show  the  capital  prices,  and  yields 
afforded: — 

Amoant        Description  Par  Prit-e  Div  Appro^.  Yield 

£  £.          £  %  £   s     d. 

G59,9o0  -H'o  1st  Mort  Debentures  ...  —  97J  4i  4  11    u 

303,620   5%  Cum.  Preferred 10  SJxd  6  5     9     7 

115,820   Deferred         10          —  5  — 


RUBBER  SHARE  VALUATIONS. 

SCOTTISH  MALAY. 
Issued  Capital:  £54,500  in  £1  Shares. 


Total  Areain  Rubber  Bearing      Price     **  All-in  *•  Ket  ^DiTidend— ., 

Planted  Bearing  Output  Acre      Realised      Cost      Profit  Amt. 

Acres  Acres            lb.  lb.        per  lb.        pur  lb.      £            £          % 

2,204         9S8  314,756  318  2/2-4          lA  93*  20,459  15,042      30 

Price  o!  Shares,  ik.  Market  Capitalisation  per  planted 
acre,  £102. 

•  Including  depreciation. 

For  the  year  1914  only  9SS  acres  out  of  the 
total  of  2,204  planted  were  tapped,  and  the  average 
j'ield  obtained  was  the  satisfactory  one  of  318  lb.  per 
acre.  The  all-in  cost  was  slightly  under  Is.  2d.,  in- 
cluding depreciation,  and  the  profit  obtained  for  the 
year  was  equal  to  about  35%  on  the  present  issued 
capital  of  £54,500.  The  actual  distribution  for  the 
year  was  30%,  requiring  £15,042,  the  balance  of 
profit  being  required  to  pay  for  capital  expenditure 
on  the  estate.  At  less  than  half-maturity,  therefore, 
the  Company  was  able,  with  a  price  of  rubber  of 
2s  2id.,  to  pay  30%  on  the  issued  capital.  In  1915 
the  315  acres  planted  in  1910  would  come  into  partial 
bearing,  making  the  area  now  being  tapped  1,303 
acres.  The  crop  for  1915  has  sliown  an  increase  of 
84,264  lb.  to  399,020  lb.,  which  means  that,  despite 
the  tapping  for  the  first  time  of  a  considerable  pro- 
portion of  young  rubber,  the  yield  per  acre  iii  1915 
was  over  300  lb.  The  all-in  cost  was  probably  le- 
duced  to  the  region  of  Is.  per  lb.,  including  deprecia- 
tion, and,  consei-vatively  assuming  that  the  crop 
realises  an  average  of  2s.  6J.  per  lb.,  the  resulting 
profit  would  be  Is.  6i.  per  lb.,  or  say  £30,000.  In 
these  circumstances  it  would  not  be  surprising  if  the 
dividend  for  the  past  j'ear  is  increased  to  40%. 
This  would  require  £21,800,  and  leave  a  substantial 
balance  for  the  purpose  of  providing  for  capital  ex- 
penditure and  excess  profits  tax  and  strengthening 
the  financial  position.  In  this  latter  connection  we 
note  that  the  balance  sheet  at  December  31,  1914, 
showed  only  about  £150  of  surplus  liquid  assets,  allow- 
ing for  the  payment  of  the  year's  dividends,  about 
half  of  which,  however,  following  the  Company's 
usual  custom,  was  not  distributed  until  the  middle  of 
1915.  So  far  on  account  of  the  current  year  two 
interim  dividends,  aggregating  23%,  have  been  de- 
clared. The  future  outlook  in  regard  to  production 
is  for  considerable  yearly  increases  to  be  ishown. 
This  will  be  apparent  from  the  following  statement  of 
the  years  of  planting  the  estate:  — 

1905-07       1910  1911  1912  1913  Total 

Acres     ...  988  315  191  316  94  2,204 

Average  Area  in  Bearing,  1914     988  acres. 

In  the  course  of  this  year  the  acreage  in  bearing 
should  increase  by  nearly  38%  owing  to  the  coming 
in  of  the  491   acres  planted  in  1911,  and  in  1917  a 


further  316  aciiGs  should  reach  the  tapping  -stage. 
By  1918  the  estate  should  have  pretty  well  reached 
full  maturity.  Then,  on  the  assumption  of  an  average 
yield  of  350  lb.  per  acre,  the  output  should  be  at 
the  rate  of  about  820,000  lb.  per  annum.  On  this 
production.  Is.  per  lb.  would  represent  a  profit  of 
£37,500  per  annum,  or  over  65%  on  the  issued  capital. 
We  place  the  value  of  the  estajte  at  full  maturity 
at  £160  per  planted  acre,  equal  to  about  £6  for  the 
£1  shares  on  the  basis  of  a  yield  of  360  lb.  per  acre 
and  Is.  per  lb.  profit.  At  the  present  price  of  £4^ 
the  market  capitalisation  per  planted  acre  is  only 
£102. 

RIVERSIDE  SELANGOR. 

Issued  Capital:    £75,000  in  £1  Shares  ;  5.053  Shares  issued 

at  £3  are  £1  paid. 

, Results  for  Year  to  December  31,  1914 

Av.  Yield 

Aver.                              per  _.    -,     j 

Total      Areain     Rubber  Bearing    Price    "All-in"      Ket  ^DiTldend^ 

Planted     Bearing     Output      Acre  Realised       Cost       ProUt  AMt. 

Acres         Acres           lb.            lb.       per  lb.     per  lb.         £  t            A 

2,292         l,000(n)    315,681       S16i,<l)  2,,2.6G       -;il-43*  30,663  1»,70(      Jo 

Price  o!   Shares,  65/0.    Market  Capitalisation  per   planted 
acre,  £106. 

(■I)  Approximate.  '  Including  depreciation. 

In  October  1913,  746  acres  of  this  estate  were 
being  tapped,  and  by  the  end  of  1914  a  further  336 
acres  were  brought  in,  making  the  total  in  bearing 
then  1,082  acres.  Consequently,  the  average  yield 
per  acre  in  bearing  in  1914  was  well  over  300  lb.,  and 
a  large  proportion  of  the  trees  were  very  young. 
Another  favourable  feature  was  the  reduction  of  the 
all-in  cost  of  production  in  1914  to  under  ll*d.  per 
lb.,  including  depreciation,  notwithstanding  that  less 
than  half-maturity  had  been  reached. 

The  crop  for  1915  has  been  reported  as  332,051  lb., 
compared  with  315,581  lb.  in  1914.  For  an  explana- 
tion of  the  smallness  of  the  increase,  in  view  of  the 
official  estimate  of  350,000  lb.  for  the  year,  the  report, 
usually  issued  in  May,  will  have  to  be  awaited. 
Thinning  out  may  possibly  be  the  reason.  However, 
the  output  of  the  year  should  realise  a  considerably 
higher  price  than  the  2s.  2.66(1  obtained  in  1914.  A 
profit  of  Is.  6d.  per  lb.  for  1915,  against  Is.  3^-(/.  for 
1914  is  not  at  all  an  unreasonable  expectation,  and, 
assuming  it  is  realised,  the  profit  for  1915  would  come 
out  at  about  £25,000.  A  total  distribution  of  30% 
would  require  £21,742.  An  interim  distribution  of 
10%  has  teen  paid.  The  cultivated  area  was  planted 
as  follows:  — 

1901-^aS  1910         1911        1912       1913      1S14        Total 

Acres         ...  740  328  333  780         47  56  2,292 

Area  in  Bearing  Bee.  31,  1914-1,082  acres. 

It  will  be  seen  that  this  year  and  next  a  very  large 
area  of  over  1,000  acres  planted  in  1911  and  1912 
should  come  into  bearing,  and,  consequently,  heavy 
increases  of  crop  should  soon  be  witnessed.  At  full 
maturity,  on  the  basis  of  350  lb.  per  acre,  the  estate 
should  produce  800,000  lb.,  and,  at  Is.  per  lb 
profit  representing  a  prospective  price  for  rubber  of 
only  is.  9d.  per  lb.,  the  annual  profit  would  be 
£40  000,  equal  to  over  50%  on  the  issued  capital. 
The' value  of  the  estate  at  full  maturity,  which,  seeing 
that  the  majority  of  the  acreage  was  planted  prior  to 
the  end  of  1912,  is  not  very  far  off,  would  be  at  least 
£165  per  acre,  or  £5  per  share,  on  the  basis  of 
350  lb.  yield  per  acre,  2s.  per  lb.  for  rubber,  and  9d. 
rer  lb  all-in  cost.  At  the  present  price  of  £31  the 
market  capitalisation  is  £]06  per  planted  acre. 

STRATHMORE  RUBBER  (SELANGOR). 

Issued  Capital:  £74,700  in  £1  Shares. 
Results  for  Year  to  Djcember  31,  1914 , 

"~  Av.  Yield 

.  .-p,.  p<--r         Price 

Total      Aream    Rubber     Beanng    Real-     "AlMn"       Ket      -Dividend^ 
Planted  Bearing   Output        Acre        ised  Cost        Profit     Amt. 

.Acres       Acres  lb.  „'*'•,       P"'i;-      ?f,nsV     14(17?        1  B42       12i 

1,419*      8-.0(a)  243,064         28li(l)   2'2-2G      l/.'.OSt     14.873        1,642       12* 

'  rn\  Annroximate  *  Company  also  holds  3,7.50  ■ibares  of  Rirerside 

Selan^gLt?'p"^™t.^g  116  acres  of  tb^t  estat-3.  t  Includ..B  dejrec.afon. 

Price  o!  Shares.  50/-.      Market   Capitalisation  per  planted 
acre,  £120. 
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During  1915  this  Company  has  made  a  great  stride 
IT)  output,  the  production  for  the  twelve  months  to 
December  31  having  been  reported  as  368,601  lb. 
The  average  area  tapped  for  the  year  was  probably 
about  1,000  acres,  so  that  the  yield  per  acre  has  in- 
creased substantially  to  the  region  of  370  lb.,  ;v 
very  good  performance  indeed.  Moreover,  working 
cost  per  pound  on  the  larger  output  must  have  been 
considerably  reduced.  In  1914,  at  less  than  half 
maturity,  having  regard  to  the  yield  per  acre,  the  profit 
earned  with  the  output  sold  at  2s.  2id.  per  lb.  and  an 
all-in  cost  of  Is.  2.08d.  per  lb.,  including  depreciation, 
was  equal  to  about  20%  on  the  issued  capital,  though 
the  actual  distribution  paid  was  only  12i%,  owing  to 
necessity  of  providing  for  capital  expenditure  out  of 
profits. 

For  1915,  with  a  crop  of  over  368,000  lb.  we  may 
expect  to  see  the  all-in  cost  reduced  to  the  neighbour- 
hood of  Is.  per  lb.,  including  depreciation.  An  en- 
lianced  price  should  be  realised  for  the  output,  and 
at  least  Is.  6d.  per  lb.  profit  obtained,  representing  a 
sum  of  about  £28,000.  Adding  in  dividend  receipts 
from  the  Company's  holding  of  3,750  Riverside  Selan- 
gor  shares,  the  total  profit  would  amount  to  about 
£30,000.  This  would  be  sufficient  to  pay  40%  divi- 
dends, and,  consequently,  at  least  30%  for  the  year 
would  seem  to  be  a  conservative  anticipation.  So  far 
interim  distributions  aggregating  20%  have  been 
announced.  The  years  of  planting  the  estate  are 
shown  below:  — 

1900-09     J910        1911         1912      1913      1914      1915       Total 
AtTfs       ...     9.54  88  07}  75J        84  CO         90  1,419 

Average  Area  in  Bearing  in  1915= about  1,000  acres. 

At  full  maturity  525,000  lb.  of  rubber  per  annum 
should  be  produced  by  the  present  planted  area,  cal- 
culating on  a  yield  of  370  lb.  per  acre.  Only  Is.  per 
lb.  on  this  output  would  give  a  profit  of  £26,250, 
increased  to,  say,  £30,000  by  dividends  from  the  Eiver- 
tiide  holding.  Consequently,  the  rubber  at  2s.  a  lb., 
or  slightly  less,  the  Company  at  full  maturity  should 
earn  40%  on  its  capital.  A  conservative  valuation  of 
the  estate  then  would  be  £170  per  planted  acre  on 
the  basis  of  rubber  at  2s.  per  lb.  Including  the  value 
of  the  Riverside  holding  this  would  represent  about 
£3J  per  share.  .\t  present  the  shares  are  priced  at 
about  50s.,  and  the  market  capitalisation  per  planted 
acre  is  in  the  region  of  £120. 


Issued   Capital 

and  1,000  2/ 


YAM  SENG  RUBBER. 

£42,000,   in   419,000   2/-  Ordinary  Sliares 


5  %  Preference  Shares. 


1914- 


Results  for  Year  to  October  31, 

Av.  Yield 
Rubber      per 

Total     Areain    Out-      Bearing  Price  "All-in"  Net      ^nividcmd-^ 

Planted  Bearing    put           Acre  Realised  Cost  Profit     Amt. 

Acres      Acres        lb.               lb.  per  lb.  per  lb.  £             £            % 

1,434       635(^)200,768         314  2,0}  1/2;  7,817      3,678       10 

Price  of   Shares.  6/-.     Market  Capitalisation    per   planted 
acre,  £90. 

The  report  of  this  Company  for  the  year  to 
October  31,  1915,  siioukl  be  issued  this  month.  For 
the  year  ended  October  31,  1914,  the  yield  per  acre 
\yas  a  very  satisfactory  one,  having  regard  to  the  quan- 
tity of  young  trees  brought  into  tapping  for  the  first 
time.  For  the  past  year  the  crop  increased  to 
249,908  lb.,  agahist  200,768  lb.  for  the  previous 
twelve  months.  The  cost  of  production  should  have 
been  reduced,  and  probably  a  })rofit  estimate  of 
£12,000  for  the  year,  or  about  Is.  per  lb.,  is  a  reason- 
able one.  A  total  distribution  of  25%  for  the  year 
would  require  £10,500,  but,  in  view  of  the  profits  tax 
and  possible  further  capital  expenditure  on  immature 
rubber,  it  may  be  that  no  more  than  20%,  requir- 
ing £8,400,  will  be  i)aid  for  the  year.  So  far  an 
interim  distribution  of  2i%  has  been  made.  The 
outlook  for  the  cuirent  financial  year  is  a  good  one. 
For  the  first  two  months,  to  end  December,  the  pro- 
duction has  amounted  to  57,238  lb.,  against  31,797  lb. 
for  the  satrie  period  of  the  previous  year.  Conse- 
quently, the  production  of  the  whole  of  the  current 


financial  year  should  show  considerable  further  in- 
crease, and  next  year  should  witness  a  repetition  of 
this  favourable  feature.  The  planting  of  the  estate 
was  carried  out  as  under: — • 

Prior  to  1909    1909  1910  1911  1912  Total 

Acres       ...  7  70  73  380  90  220  1,433 

Area  in  Bearing  at  October  31,  1914-770  acres. 

By  the  end  of  1917  the  whole  of  the  estate  should 
be  in  bearing.  At  full  matuiuty,  reckoning  on  350  lb. 
yield  per  acre,  the  annual  output  should  be  about 
500,000  lb.,  which  at  Is.  per  lb.  would  give  a  profit 
of  £25,000,  or,  say,  60%  on  the  capital.  With  rubber 
at  2s.  per  lb.  and  all-in  costs  reduced  to,  say, 
Is.,  the  plantation  at  full  maturity,  assuming  an 
average  yield  of  350  lb.  per  acre,  would  be  worth  quite 
£150,  equal  to  about  10s.  for  the  Company's  2s. 
shares.  The  market  capitalisation  per  planted  acre 
at  the  present  price  of  6s.  per  share  is  under  .£90. 

JERAM  RUBBER  (F.  M.  S.). 
Issued  Capital  :  £52.5d0,  in  £1  Sbarei  (39.300  Shares  17/6  paid.) 
. Results  for  Year  to  March  31,  1915 -, 


Rubber          per 

Total    Area  in     out-        Bearmg    Price 

Planted  Bearuig    put           Acre    Realised 

Acres      Acres      lb.               lb.       per  lb. 

1,054         608      164,912         322         2/1-59 

"All-in"  Net  ^DiTidcnd-^ 
Cost        Profit      Amt. 

per  lb.  £  £  % 
i  0-6*       8,212       7,142         15 

•  E-xcludin^  selling 

charges. 

Price  oj  Shares.  37/6,  17/6  paid, 
planted  acre.  £100. 

Market  Capitalisation  per 

The  crop  for  the  first  nine  months  of  the  current 
year,  which  ends  on  March  31  next,  has  amounted  to 
U;7,181  lb.  Tlie  December  1915  output  was  22,000 
lb.,  against  14,284  lb.  obtained  in  December  1914. 
It  looks,  therefore,  as  if  the  output  for  the  whole 
current  financial  year  will  be  at  least  220,000  lb.  So 
far  72,277  lb.  have  'been  sold  at  a  gross  price  of 
2s.  5.83d.,  and  in  present  market  conditions  it  would 
bo  conservative  to  estimate  that  the  whole  crop  will 
realise  an  average  of  2s.  6d.  per  lb.  Assuming  this 
outcome,  the  profit  per  lb.  would  be  about  Is.  6d., 
representing  a  sum  of  £16,000,  or  approxi- 
mately 30%  on  the  issued  capital.  At  37s.  6d  each 
the  £1  shares,  17s.  Gd.  paid,  appear  rather  attractive, 
the  market  capitalisation  per  planted  acre  working 
out  at  £100.  The  yield  per  acre  tapped  last  year 
was  322  lb.  with  less  than  half  the  estate  in  bearing. 
As  will  be  seen  from  the  following  statement  of  the 
years  of  planting,  full  maturity  should  soon  be 
reached :  — 

Road  Resen'CS 
1906      1907      1908        1910      1911         Planted       Total 
Acres 153         127         220         SuO         200  54  1,064 


KUALA  PAHI  RUBBER  have  sold  forward  22  tons 
smoked  sheet,  February  to  December  1915  (2  tons  each 
month),  at  S.--'.    lOr/.  per  lb. 

ANGLO-AMERICAN  DIRECT.  -  303,000  lb.  of  rubber  have 
been  sold  for  delivery,  in  equal  quantities  monthly  during 
1916,  at  an  average  of  2s.  dd.  per  lb. 

WINDSOR  RUBBER.— Crop  harvested  for  1915,  152,2791b., 
of  which  141,975  lb.  sold  to  date  at  gross  average  of 
2.S-.  3.92rf.  per  lb.  Of  1916  crop  appro.\imately  151,200  lb. 
sold  forward  at  gross  average  price  of  2s.   1.95rf.  per  lb. 

SUNGEI  BAHRU.— Rubber  crop  December,  18,879  lb. 
(against  18,811  lb.  for  corresponding  month  in  1914).  making 
104.807  lb.  for  the  si.x  mcmths  to  December  31,  1915.  Of 
the  above  crop,  53,250  lb.  have  been  sold  at  an  average 
gross  price  of  2s.  S^rf.   per  pound,  London   equivalent. 

CHERAS.— Crop  of  rubber  for  1915,  93,950  lb.,  of  which 
88,171  lb.  sold  to  date  at  gross  average  price  of  2s.  2.44rf. 
per  pound.  Of  1916  crop,  70.560  lb.  .sold  forward  at  gross 
aver.ige  price  of  2s.  0.65rf.  per  pound. 

SUNGEI  BATU.— Rubber  crop  for  year  1915,  175.979  lb., 
of  which  140,130  lb.  have  been  sold  to  date  at  gross  average 
of  2s,  3,24rf,  per  pound.  Of  1916  crop,  106.400' lb.  sold  for- 
w.ird    at    a   gross   average    price    of    2s.    2. bid.    per   pound. 

SUNGEI  PURUN.— Rubber  harvested  for  year  1915, 
111,435  lb,,  of  wliich  103,429  lb.  sold  to  date  at  gross  aver- 
age of  2,«,  3.05,/,  per  pound.  Of  1916  crop.  97,440  lb.  have 
been  sold  fnrw.-i.rd  at  gross  average  price  of  2s.   1.65f/.  per  lb. 

LANGKAT  SUMATRA.— Totarcrop  for  the  vear  to  Decem- 
ber 31,  1915,  407,078  lb.  Of  this  crop  232,913  lb,  has  been 
sold  to  date  at  an  avemge  gross  price  of  2s,  4,78rf,  per 
pound.  The  Manager  estimates  a  crop  of  420.000  lb.  in  the 
current   year. 

CONSOLIDATED  TEA  AND  LANDS.— 207  OOO  lb.  of  rubber 
have  been  sold  for  delivery,  in  equal  quantities  monthly 
during  1916,   at  an  avertige  of  2.1.   5,/.   per  pound. 
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The    set-back  in   the   price    of  rubber   this  week   to 
3s.  6d.  per  lb.,  in  comparison  with  about  4s.  3d.  per 
lb.   at   the  end   of  last  week,   is    not  an  unwelcome 
feature  having  regard  to  the  rapidity  of  the  previous 
rise.     It  is  not  in  the  interests  of  "the  industiy  that 
the  market  should  be  excited   and  subject  to  violent 
fluctuations  in    quotations,    and    i-ubber  shareholders 
will  have  ample  reason  to  be  content  if  the  price  of 
the  commodity  is  steadily  maintained   in  the   regi.-);! 
of  3s.  per  lb.,  or  even  less.     Indeed,  as  we  have  re- 
cently  shown,   2.S.   is  a  very  remunerative   level  for 
most  undertakings.        In   making  our  valuations   wi; 
have  been  careful  to  select  estates  of  the  best  class, 
the  shares  of   which    partake  of    the   nature  of     in- 
vestments iilready  paying  good  dividends  at  consider- 
ably less  than  full  maturity.      Such  undertakings,  ;is 
we  have  shown,  offer  distinct  attractions  on  the  basis 
of  a  comparatively  low  price  of  2s.  per  lb.  for  rubbe--; 
and  even  if  it  should  be  found  that  when  full  maturity 
is  reached  the  price  of  the  article  is  only  Is.    6d., 
the  'estates  would   still  earn  sufficient  profits  to  pay 
dividends  high  enough  to  give  purchasers  at  present 
prices  handsome    yields.     Should    anything   hke   the 
present  level   of  quotation  for  rubber  be  maintained 
for  some  time,  the  immediate  prospects  in  regard  to 
profits  would  be  very  much  better  than  we  show  them 
to   be.     The  question   of   excess  profits  tax  will,   cf 
course,  arise,  but  exactly  how  it  will  affect  individual 
cases  it  is  impossible  yet  to  say.     However,  the  valua- 
tions we  make  allow  veiy  substantial  margins  for  con- 
tingencies. 

In  sympathy  with  the  set-back  in  the  price  of  the 
material,  share  prices  have  also  fallen  away  some- 
what. Well,  during  the  continuous  rise  the  general 
complaint  was  that  buyers  could  not  get  the  best 
classes  of  shares  at  the  prices  they  expected  to  pay. 
The  profit-taking  by  holders  who  bought  at  lower 
levels  will  enable  newcomers  to  fiU  kheir  require- 
ments. In  most  cases  there  is  no  inflation  of  share 
values  beyond  merits.  Indeed,  in  a  large  number  of 
instances  near  future  prospects  warrant  further 
appreciation.  The  present  share  prices  and  market 
capitalisations  per  planted  acre  of  the  estates  we  have 
recently  valusd  now  stand  as  shown  below.  For  par- 
ticulars of  the  individual  meaits  of  the  concerns, 
the  notes  that  appeared  m  our  issues  of  January  1 
and  January  8  should  be  refeired  to: — 


Consol-  Malay  (2/0)  10/9 

LaoVat      61/0 

Pegoh         62,6 

Tanajang 3+ 

Tebraa       2} 


Capitilisa- 
t.on  par 
Planted 
Present     Acre 
Price  £ 


Present 
Price 

Serniah      Ig 

Sialang       56  0 

Sunijei  Krian  CPref.)  49/0 
Sungei  Kruit        ...      l^J 


Market 
CapiUili>a. 
tion  per 

Planted 


In  comparison  with  the  above,  it  will  be  found 
that  a  large  number  of  older  estates  are  valued  by 
the  market  at  from  £150  to  £200  per  planted  acre. 

Pegoh  Rubber. —  In  our  note  on  this  Company  last 
week  we  stated  that  on  the  basis  of  Is.  '2d.  per  lb.  the 
crop  of  573,063  lb.  of  the  year  to  September  30,  1915, 
would  yield  a  profit  of  £28,000.  This  figure  should 
have  been  £33,400,  representing  over  25%  on  the 
capital,  and  not  20%  as  we  stated.  It  looks,  therefore, 
as  if  the  final  dividend  may  be  12^%,  in  addition  to  the 
7i%  interim  already  paid,  making  20%  for  the  year. 
This  would  leave  a  considerable  sum  over  for  excess 
profits  tax,  &c.  AYe  last  week  reckoned  the  value  of 
the  estate  at  full  maturity  on  a  yield  of  300  lb.  per 
acre  as  £130  per  planted  acre,  representing  about  £3J 
for  the  £1  shares.  A  correspondent  considers  the  yield 
per  acre  we  have  taken  as  too  low,  but  we  think  it 
better  to  err  on  the  side  of  caution,  and  300  lb.  per 
acre  is  in  accordance  with  present  indications. 
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ERRATUM. 

BRITISH  GENERAL  INSURANCE  CO. 

We  much  regret  that  an  error  was  made  on  p.  761 
in  the  Insurance  Section  of  our  issue  of  iJecember  18, 
1915.  This  progressive  undertaking  was  represented 
as  showing  a  trading  deficiency  for  1914  of  £6,097, 
whereas  actually  there  was  a  trading  surplus  of 
£26,144.  The  real  figures  for  the  year  were  as  fol- 
lows : — 
British  General.  1904. 

Trading 


1914 

1913 
1912 
1911 
1910 


+  26,144 
+ 13,533 
+  7,823 
+  1,977 
+   39 


4,869 
3,872 
2,393 
1,894 
1,521 


3.400 
1.883 
1,412 
1,177 
1,177 


Surplus  or 

Defioiemy  on 

Tear  after  Dir. 

f 

+  27,613 

+ 15,522 

+   8,804 

+  2,714 

+      383 


Figure?  include  accident  and  general  business. 

Life  profit  also  contribute  to  dividend.    Capital  increased  1914, 

The  mistake  was  the  more  unfortunate  inasmuch 
as  the  Company  has  consistently  made  steady  progress 
on  sound  lines,  and  showed  better  results  for  1914 
than  for  any  previous  year. 

FIRE    INSURANCE   IN   1915. 

Eeports  relating  to  fire  business  published  last  year 
showed  that  the  trading  profits  from  the  operations  of 
1914  were  much  below  the  average  as  a  general  rule. 
They  were  less,  indeed,  than  those  shown  in  any  year 
free  from  the  calamity  of  a  great  conflagration  for  a 
prolonged  period.  In  only  a  few  isolated  cases,  con- 
fined to  companies  transacting  a  comparatively  small 
business,  did  the  trading  profit  show  an  increase;  in 
the  great  majority  of  instances  there  was  a  heavy 
decrease.  Some  fire  departments  showed  an  actual 
loss  on  trading,   and  usually,  where  the  margin  was 
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on  the  right  side  of  the  account,  it  did  not  amount  to 
much.  Yet  in  only  one  case,  taking  offices  with  a  fire 
premium  income  of  over  £100,000,  was  the  dividend 
declared  in  respect  of  the  operations  of  1914  decreased, 
while  several  increases  of  dividend  were  announced. 
This  outcome,  in  the  face  of  unsatisfactory  trading,  is 
due  to  the  conservative  methods  applied  in  the  past  to 
dividend  distributions.  In  past  years,  when  fire- 
trading  profits  were  large,  the  greater  proportion 
thereof  was  applied  to  increase  the  fire  reserves,  so 
that  interest  earnings  are  now  the  chief  sources  from 
which  dividends  are  provided,  and  these  reserves  are 
now  generally  so  strong  that  a  very  small  percentage  of 
profit  on  the  premium  turnover  of  a  big  company  is 
required  for  the  maintenance  of  its  dividend  rate. 

As  far  as  fire-trading  profits  are  concerned  the 
companies  are  understood  to  have  fared  better  in  1915. 
Looking  at  the  difficulties  arising  from  war  conditions 
this  is  a  matter  for  which  shareholders  in  fire  com- 
panies, or  in  companies  in  which  fii-e  insurance  is  the 
chief  business,  have  good  cause  to  be  thankful.  The 
question  of  depreciation  in  the  value  of  securities  has, 
of  course,  to  be  faced;  but  this  element  is  of  much 
less  importance  in  a  fire  company  than  in  the  case 
of  a  life  office  or  department,  for  fire  reserves  in  the 
strongest  companies,  owing  to  the  nature  of  the  busi- 
ness, are  small  as  compared  with  the  reserves  required 
for  the  liabilities  of  hfe  offices.  It  is  natural  under 
these  circumstances  to  expect  that  the  dividends  to 
be  announced  by  fire  companies  in  1916,  as  the  result 
of  last  year's  operations  and  adjustments,  will  be,  as 
a  whole,  quite  up  to  the  level  of  those  declared  last 
year. 

The  results  of  the  home  fure  business  of  1915  are 
not  hkely  to  be  so  good  as  was  once  expected,  for  a 
number  of  heavy  losses  occurred  in  the  closing  days 
of  the  year,  and  the  December  losses  were  nearly 
twice  those  of  the  last  month  of  1914.  Taking  into 
account  only  fires  in  which  the  damage  amounted  to 
£1,000  or  more,  the  total  cost  of  fires  in  the  United 
Kingdom  during  1915  is  reported  to  have  amounted  to 
£4,207,100,  as  compared  with  £3,745,100  in  1914  and 
£3,630,400  in  1913.  But  the  fire  premium  income 
on  business  in  this  country  is  believed  to  have  been 
largely  increased  in  1915,  owing  to  several  causes,  one 
of  which  is  the  number  of  new  works  dealing  with 
military  and  naval  requirements,  and  another  the  revi- 
sion of  values  necessitated  by  the  advance  in  the 
costs  of  replacement.  A  feature  of  last  year's  fire 
loss  experience  at  home  is  said  to  have  been  the 
number  of  fires  in  factories  engaged  on  Government 
work  of  various  kinds;  but  it  is,  indeed,  matter  for 
surprise  that  fire  losses  were  not  mor6  numerous  and 
costly  than  was  the  case,  looking  to  the  pressure  of  the 
national  demands  for  the  equipment  of  enormous  ww 
forces,  involving  high  speed  in  production,  and  to  the 
employment  of  a  multitude  of  unskilled  hands  in 
lactones  and  workshops. 

Some  of  the  heaviest  los.ses  occasioned  by  fire  in 
the  United  Kingdom  in  1915  were  approximately  as 
follows:  — 

TobatTo  Warehouse  at  Liverpool  Dofk.s       ...  220  OCO 

Bonded  nishHery  Store,  Port  Diindas,  Olasgow  ...  200:00O 

Cotton    Storai,'p.    Trafforrl   Park,    Manchester       ...  130  000 

M.anche.ster   Ship  Canal  Warehou.se,    Ca.^tlefield   ...  98,000 

JSonded   Wliisky  Warehouse,  Leith 95  000 

Alpha   Cotton  Mill.   Denton 62000 

Creedy   House,    Crediton          50'0CO 

Drapery  Store    (Boyes  and  Co.),    Scarborough     .  46'000 

Drapery    Store     (Jlearne's),     Waterford     ...  42  000 

Dunrobin    Castle,    Sutherlandshire 40.000 

The  greater  portion  of  (lie  business  of  large 
British  firp  ofTices  is  derived,  however,  not  from  the 
liome  field,  but  from  other  countries,  particularly 
from  North  Amenca.  Canadian  fire  experience  iii 
1915  seems  to  Imve  been  better  than  for  many  years 
past;  and  a  decided  improvement  is  believed  to  have 
been  contemporaneous  in  the  much  more  important 
sphere  of  the  United  States,  from  which  some  of  our 


companies  draw  a  preponderating  share  of  theu-  fire 
premium  income.  According  to  the  Journal  .of  Com- 
merce and  Commercial  Bwlleiin  of  New  York,  fire 
losses  in  the  United  States  and  Canada  for  the  first 
eleven  months  of  1915  amounted  to  about 
£32,000,000,  which  was  less  by  about  £10,000,000 
than  the  corresponding  figures  for  the  like  period  in 
the  preceding  year.  Fire  premiums  were  probably 
less  in  1915  tlian  in  1914,  owing  to  trade  conditions, 
but  a  substantially  larger  trading  profit  is  generally' 
anticipated  to  favourably  influence  the  accounts  for 
1915  of  British  companies  engaged  in  American  fire 
business.  The  heaviest  losses  seem  to  have  occurred' 
in  the  Southern  States,  especially  in  connection  with 
the  cotton  producing  and  manufacturing  industries. 

The  following  is  a  list  of  approximate  losses  in  the 
Thiited  States  in  1915  involving  £100.000  or  over:  — 

rirain  Elevator.  Newport  News,  Virginia. 500,000 

Ordnance  Plant,  Bethlehem,  Pennsylvania 300,000 

Cotton  Compress,   Pine  Bluff,  Arkansas     250,000 

Wire  Works,  Trenton,  New  Jersey 200,000 

Steel  Rope  Works,  Trenton,  New  Jersey 200,000 

Grocery  Warehouse,   Los  Angeles,   California       ...  200,000 

Conflagration,  Hopewell,  Virginia 200,000 

Lumber,    Bayonne,    New   Jersey        160,000 

Grain  Elevators,   Erie,  Pennsylvania         150,000 

Offices,  Detroit,  Michigan       140,000 

Railroad  Shops,  Marshall,  Texas     140,000 

.Match  Factorv  and  Lumber,  Oswego,  New  York  120.000 

Lumber,   Philadelphia 100,000 

School,   Warrensburg,    Missouri        100,000 

Business   Block,   Champaign,  Illinois  100,000 

Business  Block,   Spokane,  Washington       100.000 

Oilworks,    Poughkeepsie,    New    York         100. 000 

Winery,    Fresrio,    California  100.000 

Furniture      Factory      and     adjoining      premises, 

Chicago  100.000 

Business   Block,  Russelville,    Alabama       100.000 

Business   Section,   Ardmore,   Oklahoma      100.000 

Tobacco  Warehouse,  Richmond,  Virginia 100,000 

Pier,  Seattle,  Washington       100,000 

Cotton  Compress,   Augusta,  Georgia  100,000 

Cotton  Compress,  Altus,  Oklahoma 100,000 

A  new  feature  in  the  fire  insurance  history  of  1915 
was  the  Government  scheme  of  insurance  against 
aircraft  and  bombardment  risks.  The  tariff  fire  com- 
panies had  decided  early  in  the  history  of  the  War 
that  these  hazards  were  too  experimental  for  them  to 
undertake,  while  it  was  a  matter  of  surprise  to  many 
of  their  policyholders  that  they  were  not  protected 
against  them  by  their  policies.  It  was  urged  in 
several  quarters,  with  a  good  deal  of  force,  that  the 
Government  should  relieve  citizens  whose  property 
might  be  destroyed  by  the  enemy  from  losses  for 
which  they  were  in  no  way  responsible,  and  which 
occurred  through  hostile  operations  against  the 
country,  and  which  were  not  directed  against  them- 
selves as  individuals.  Some  support  to  this  view 
was  indicated  from  Government  compensation  having 
heen  made  in  some  of  the  losses  arising  from  early 
raids.  However,  it  was  ultimately  decided  that  pro- 
perty owners  should  protect  themselves  by  insurance, 
ihe  rates  quoted  being  of  very  moderate  amounts 
compared  with  those  which  had  been  charged  by  non- 
tariff  offices  and  Lloyd's  underwriters,  some  of  whom 
must  have  made  a  considerable  profit  from  their 
transactions  in  this  kind  of  insurance  before  the  adop- 
tion of  the  State  scheme.  The  Government  decided 
to  conduct  this  business  through  the  agency  of 
approved  insurance  companies,  allowing  them  15% 
of  the  premiums  in  respect  of  commission  to  their 
agents  (which  has  been  fixed  at  5%)  and  clerical  ex- 
penses. A  large  business  has  been  done  in  this  way, 
'but  the  profit  to  the  companies,  if  any,  must  be  of 
very  small  dimensions. 

Business!  in  British  colonies  showed  no  special 
feature,  pxccjit  heavy  fires  in  South  Africa  caused 
by  rioting.  The  companies  were  found  not  to  be 
liable  in  these  cases.  The  largest  fire  in  other  coun- 
tries was  at  Beykjavik,  Iceland,  where  the  loss  is  com- 
puted at  a  million  sterling.  Next  was  the  fire  at  the 
Bon  March^,  Paris,  with  a  loss  of  half-a-million. 
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NORTH-EASTERN  BREWERIES,  LTD. 

At  the  beginning  of  1915  tlie  outlook  for  this  Com- 
pany was  far  from  favourable,  inasmuch  as  the  out- 
break of  war  and  the  restriction  of  licensing  hours, 
plus  the  imposition  of  extra  revenue  duties,  were 
proving  detrimental  to  the  Company's  operations.  It 
is  distinctly  satisfactory,  therefore,  to  find  that  the 
net  trading  profits  for  the  twelve  months  to  Octo- 
ber 31  last  have  turned  out  to  be  very  little  less  than 
those  for  the  previous  twelve  months,  and  the  results 
secured  would  therefore  indicate  that,  in  spite  of  re- 
stricted hours,  the  consumption  of  beer  has  been 
practically  unaffected.  Indeed,  though  no  informa- 
tion is  afforded  on  the  point  in  the  report,  it  is  at 
least  possible  that  the  consumption  has  been  on  a 
larger  scale  during  the  past  twelve  months  than  it 
was  during  the  previous  year,  for  the  Company  has 
undoubtedly  had  to  face  an  increase  in  costs  which 
would  naturally  have  the  effect,  of  reducing  the  pro- 
fits. The  past  year  is  described  by  the  directors  as 
having  been  one  of  extreme  anxiety  by  reason  of  the 
restrictive  regulations  and  increased  taxation:  "it 
has  been  only  by  the  exercise  of  rigid  economy  and 
prudent  buying  and  management"  that  the  Com- 
pany has  been  able  to  secure  results  practically  equal 
to  those  of  the  previous  year.  The  Company's  terri- 
tory, situated  as  it  is  in  the  north-east  of  England, 
comprises  an  area  which  has  been  largely  affected  by 
the  manufacture  of  munitions  and  other  war 
materials,  and  the  population  has  experienced  very 
considerable  prosperity  therefrom,  and  past  experi- 
ence goes  to  show  that  in  a  time  of  trade  expansion 
and  substantial  earnings  the  consumption  of  beer  is 
favourably  affected.  But,  of  course,  conditions  are 
not  now  normal,  the  restrictions  of  licensing  hours 
naturally  having  an  adverse  effect  on  consumption. 

The  North-Eastern  Breweries,  Limited,  is  a  Com- 
pany formed  in  1896  to  acquire  breweiies  and  wine 
and  spirit  businesses  in  Sunderland,  Consett,  Middles- 
brough, and  Spennymoor.  The  properties  taken  over 
were  valued  at  £650,386,  and,  on  the  basis  of  past 
profits,  and  estimate  of  profits  of  various  properties 
which  were  not  calculated  in  the  accountants'  certifi- 
cates, a  total  of  £49,300  was  placed  as  a  likely  figui-e 
for  future  profits  to  reach.  This  would  prove  suffi- 
cient, after  providing  for  Debenture  interest  and 
Preference  dividend,  to  pay  a  dividend  of  8%  on  the 
Ordinary  share  capital,  and  leave  about  £9,800  for 
reserve,  depreciation,  and  contingencies.  But,  as  a 
matter  of  fact,  each  year  the  profits  made  by  the  Com- 
pany have  exceeded  this  prospectus  estimate,  and  the 
dividend  distributed  has  been  of  a  much  larger 
amount,   inasmuch   as  for  each  of  the  past  16  years 


the  shareholders  have  received  a  dividend  of  12%  per 
annum. 

During  1899  the  Company  purchased  a  brewery  at 
Burton-on-Trent  which  was  thoroughly  overhauled 
and  fitted  with  plant  of  the  most  modern  description. 
Beyond  this  the  output  of  the  Company  was  materially 
augmented  by  the  purchase  of  another  business  and 
properties.  At  the  present  time  the  Company  owns 
fom-  breweries  situated  at  Sunderland,  Stockton-on- 
Tees,  Burton-on-Trent,  and  Spennymoor,  while  there 
are  five  makings  and  about  300  licenced  houses  are 
owned. 

At  the  formation  of  the  Company  the  prospectus 
estimated  that  a  profit  of  about  £49,000  per  annum 
would  be  earned,  but  as  against  this  estimated  figm-e 
the  average  sum  earned  during  the  nineteen  years  that 
the  Company  has  been  in  existence  has  amounted  to 
about  £80,000.  As  this  figure  indicates,  the  Company 
has  enjoyed  a  very  considerable  amount  of  prosperity, 
and,  indeed,  it  came  through  the  depression  in  trade, 
which  was  so  severely  felt  bj'  brewery  companies  a  few 
yeai'S  ago,  comparatively  unscathed,  and  the  fact  that 
since  1900  the  dividend  has  been  maintained  at  the 
steady  rate  of  12%  per  annum  is  a  striking  testimony 
to  the  soundness  and  good  judgment  of  the  manage- 
ment. 

For  the  twelve  months  to  October  31,  1915,  the  net 
trading  profit  of  £80.183  has  been  secured,  as  compared 
with  £81,136  for  the  previous  year.  The  most  pros- 
perious  year  experienced  was  for  the  twelve  months 
to  October  1907,  when  the  profits  reached  a  total  of 
£88,712.  Thus,  though  the  trading  profits  have  shown 
a  slight  reduction  during  the  past  twelve  months,  inas- 
mucn  as  sundry  expenses  have  fallen  from  £10,481  to 
£9,497,  owing  chiefly  to  a  smaller  sum  required  for 
compensation  fund  charges,  this  item  dropping  from 
£2.175  to  £1,290,  the  balance  available  for  distribution 
at  £70,686  is  slightly  higher  than  it  was  twelve  months 
ago.  A  sum  of  £14,668  is  required  for  Debenture 
interest  and  £12.500  for  Preference  dividend,  so  that 
there  remains  a  sui-plus  of  £43,518  available  for  distri- 
bution on  the  Ordinary  capital.  The  12%  dividend 
calls  for  a  sum  of  £33,000,  and  of  the  surplus  remain- 
ing £3,000  is  carried  to  the  general  reserve  account, 
making  it  £200,000,  and  £7,518  is  added  to  the  carrj' 
forward,  raising  it  to  £33,423,  the  decision  to  increase 
this  amount  being  due  to  the  anticipation  of  decreased 
profits  for  the  current  year.  In  order  to  show  the 
steady  progress  made  by  the  Company  since  the  forma- 
tion we  give  herewith  an  analysis  of  the  profit  and  loss 
account  for  each  year  since  1897. 

The  Company  has  an  authorised  share  capital  of 
£•550.000.        Of"    this     £525,000    has    been    issued, 


NoTth-Eastern  Breweries,  Limited. 


Year 

to 

Got.  31 

1915  ... 

Set 

Tradiae 

ProSta 

.    80,183 

Directors 

and 

ADditora' 

Pees, 

ic. 

2,650 

-Sundry 

Depreci- 

'  ation  of 

Plant. 

ic. 

5.557 

Expenses 

Oompen- 

Fund 

Charges 

£ 

1.290 

Total 

9,497 

Balance 
£ 

70,686 

Debenture    Margin     Preter- 

and               for           ence 

Loan     Preference  Dividend 

Interest    Dividend     at  5% 

£                £               £ 

14  668    56.018    12  500 

Margin 

for 

Ordinary 

Dividend 

43  518 

Ordinary 
r-  Dividend  -, 
Amount    Rate 

33  000    12 

1914  „ 

.     81,136 

2,650 

5.656 

2175 

10.481 

70,655 

14,668 

55.987 

12,500 

43.487 

33,000 

12 

1913  .. 

.    87.767 

2,483 

5.772 

2,421 

10  676 

77,091 

14,668 

62,423 

12,500 

49  923 

33  000 

12 

1912  .., 

.    80919 

2,650 

5.384 

2  334 

10.368 

70,551 

14.668 

55,883 

12.500 

43,383 

33  000 

12 

1911  .., 

,    80.656 

2.650 

5138 

2  341 

10,129 

70,527 

15,176 

55,351 

12500 

42.851 

33.000 

12 

1910  ... 

.    77,612 

2  650 

4,418 

3,340 

10,408 

67,204 

15.459 

51,745 

12.500 

39.245 

33.000 

12 

1909  ... 

.     84  033 

2,650 

6.235 

3  344 

12.229 

71,804 

15,374 

56,430 

12,500 

43  930 

33,000 

12 

1908  .. 

.     84,464 

2  650 

6.185 

4.644 

13.479 

70,985 

15  347 

55,638 

12,5C0 

43,138 

33,000 

12 

1907  ... 

.     88.712 

2.650 

5,578 

3  256 

11.484 

77  228 

16.C45 

61.183 

12,500 

48,683 

33,000 

12 

1906.. 

.     86,446 

2  600 

6,140 

3  265 

12  005 

74.441 

16,100 

58,341 

12,500 

45  841 

33,000 

12 

1905  ... 

.     82,140 

2.600 

6,167 

_ 

8,767 

73.373 

16181 

57,192 

12.500 

44,692 

33  000 

12 

1904  ... 

,     80,281 

2  500 

5,080 

— 

7,580 

72,701 

15850 

56,851 

12,500 

44,351 

33000 

12 

1903  ... 

.     84,036 

2,500 

5153 

_ 

7.653 

76,383 

16276 

60,107 

12  500 

47  607 

33.000 

12 

1902  .. 

.     82,134 

2500 

5,375 

_ 

7,875 

74,259 

16  283 

57,971 

12,500 

45.471 

33,000 

12 

1901  ... 

,     86,160 

?.oOO 

5  516 

— 

8016 

78,144 

16,473 

61.671 

12,500 

49,171 

33000 

12 

1900  ... 

,     87.501 

2,500 

5,577 

— 

8  077 

79,424 

17.126 

62,298 

12,505 

49,793 

33  000 

12 

1899  ... 

.    77.000 

1,730 

568 

— 

2  288 

74,712 

16  984 

57,728 

8,803 

48,925 

28  325 

11 

1898  ... 

.    57,696 

2,005 



— 

2,005 

55,691 

12,000 

43,691 

7,500 

36.191 

25.'J00 

10 

1897'.. 

.    62,353 

_ 

_ 

— 

_ 

52,353 

1 1,000 

41,353 

6.875 

34,478 

19,750 

S/i 

*  Eleven  months 

only. 

t  Kate  per  i 

:ent.  per  annum. 

Balance 
£ 

10  518 

10,487 
16.923 
10,383 
9,851 
6.245 
10930 
10,138 
16,683 
12.841 
11,692 
11351 
14.607 
12,471 
16,171 
16.793 
20,600 
11,191 
1 14,728 


3,000 
10.000 
15,000 
10,COO 
10,000 

1.578 
10,000 
10.000 
15.000 
12  000 
11,000 
10,000 
10,000 
10,000 
12  000 
16.000 
20,600 
12.000 
]2,C0O 


33,423 
25  905 
25  418 
23,495 
23,112 
23,261 
18,594 
17,665 
17,527 
16,844 
16,004 
15,312 
13,961 
9354 
6,883 
2,712 
1,919 
1,919 
2,728 
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£250,000  of  which  consists  of  5%  Preference  shares, 
the  balance  being  Ordinary  shares.  There  is  also  in 
issue  Debenture  stock  to  a  total  of  £.366,700.  At 
October  31  last  there  was  a  reserve  fund  of  £197,000, 
which  has  since  been  increased  to  £200,000,  as  already 
pointed  out.  The  Company  has  also  accumulated  a 
reserve  for  the  amortisation  of  long  leaseholds  total- 
ling £2.5,951 .  The  total  assets  are  valued  at 
.£1,283,606,  of  which  the  breweries  and  properties 
stand  in  at  £1,058,163.  Herewith  we  set  out  a  sum- 
mary of  the  liabilities  and  assets  as  at  October  31  last : 


LIABILITIES. 


Issued  sure  capital 
Debenture  stock  ... 
Sundry  creditors  ... 

Reserves     

Trotit  and  loss 


625,000 
366,700 
105,32-4 
222,951 
63,631 


ASSETS. 

Breweries,  malting,  &c. 
Fixtures,  &c. 
Horses,  carts,  &c. 

Loans  

Sundry  debtors     ... 
Com.  fund  charges,  &c. 

Stock  

Investments; 

Cash  


1,058,163 
10,710 
9,990 
21,616 
14,753 
1,528 
85,022 
27,081 
81,743 


l,28.i,606  1  1,283,606 

The  outlook  for  the  current  year  is  far  from 
favourable,  and,  in  addition  to  the  high  working  costs 
which  the  Company  will  have  to  face,  there  is  every 
likelihood  of  a  restriction  in  consumption,  so  that  it 
is  scarcely  likely  that  the  profit  for  the  twelve  months 
to  October  1916  will  be  as  large  as  that  for  the  year 
just  ended.  Nevertheless,  as  the  Company's  financial 
position  is  distinctly  strong,  it  should  be  able  to  face 
the  results  with  considerable  equanimity.  The  carry- 
forward is  now  more  than  sufficient  to  provide  for  the 
amount  required  for  the  12%  dividend  on  the  Ordinary 
capital,  so  that  it  will  be  realised  that  a  fairly  consider- 
able fall  could  occur  in  profits  without  affecting  the 
position  of  the  dividend.  Even  should  the  directors, 
as  a  measure  of  precaution,  decide  to  lower  the  rate, 
it  should  he  regarded  as  merely  a  temporary  measure, 
but  should  the  rate  be  maintained,  inasmuch  as  the 
£5  share  may  be  obtained  at  about  5|,  it  will  be  seen 
that  a  return  of  about  9%  is  forthcoming,  which  is 
distinctly  attractive.  On  the  Preference  shares  a 
yield  of  about  6|%  may  be  obtained,  which  is  a  high 
return  for  such  a  security,  while  on  the  Debenture 
stock  the  yield  is  about  £5  6s.  5d.  per  cent. 

Particulars  of  the  capital,  prices  and  yields  are 
appended:  — 

Amount        DescriptioB  p.-ir    Price        Div.  Yield 

£  f        e  o.'  c    ,     ^ 

3r,r,,700   4%  1st  Mort.  Deb.  stock    ... 

250,000   Preference  shares      

275,000    Ordinary  shares         


31. xd 

4 

-505 

42 

5 

5  17     7 

H 

13 

9     0     0 

BOULTON  AND  PAUL,  LIMITED. 

A  COMPANY  which  has  secured  considerable  benefit 
from  war  conditions  is  Boulton  and  Paul,  Limited,  of 
Norwich.  The  Company  was  formed  in  1897  to 
acquire  the  businesses  of  Messrs.  Boulton  and  Paul, 
constructional  engineers,  horticultural  builders,  iron 
founders,  manufacturers  of  iron  buildings,  heating 
engineers,  wire-netting  manufacturers,  and  galva- 
riisers,  iron-fencing  and  implement  makers,  and 
lighting  and  water  engineers,  which  had  been  est-a- 
blished  for  about  a  century  before  that  date.  The 
Company  was  carried  on  as  a  private  concern  for  some 
time,  inasmuch  as  the  whole  of  the  issued  capital  was 
taken  by  the  vendors  and  their  relatives ;  but  in  1906 
the  Preference  shares  were  offered  to  the  public,  and 
since  that  date  accounts  have  been  issued.  For  the 
year  to  September  30,  1914,  the  Company  showed  a 
jji-ofit  of  ,£21,656,  and  after  providing  for  depreciation, 
directors'  fees.  Debenture  interest,  &c.,  there  was  a 
net  profit  of  £12,859,  which  was  sufficient  to  provide 
for  the  Preference  dividend,  to  make  a  distribution  of 
15%  on  the  Ordinary  shares,  and  a  sum  of  £1,]23  to 
be  added  to  the  carry-forward,  making  it  £24,406. 
Inasmuch  ns  the  Company  has  been  declared  a  con- 
trolled establishment,  it  was  considered  desirable  to 
take  stock  and  complete  the  accounts  as  at  July  31, 
1915,  so  that  the  current  accounts  cover  a  period  of 
only  ten  months'  trading,  and  for  this  time  a  gross 
profit  of  £52,877  has  been  secured.     After  providing 


tor  prior  charges,  there  was  a  balance  of  £37,023 
available  for  distribution  on  the  Ordinary  capital,  or 
nearly  four  times  the  corresponding  sum  for  the 
twelve  months  to  September  1914.  The  dividend  has 
been  inci-eased  from  15%  to  20%  (actual),  equivalent 
to  24%  per  annum,  and  a  sum  of  £25,000  has  been 
carried  to  reserve,  while  a  sum  of  £24,114  has  been 
carried  forward  to  the  current  year.  Herewith  we 
show  the  manner  of  distributing  the  profits  for  each 
of  the  past  four  j'ears :  — 


Gross  profit    ... 
Directors*  fees,  &c. 
Depreciation  ... 
Debenture  interest 


Ordinary  dividend 


62,877 
8,095 
3,926 
1,333 

21,656 
3,601 
3,596 
1,600 

23,482 
3,232 
3,978 
1,600 

20,640 
3,347 
2,610 
1,600 

39,523 
2,600 

12,859 
2,500 

14,672 
2,500 

13,083 
2,500 

37,023 
12,315 
(20%) 

10,339 
9,236 
05% 

12,172 
9,236 

n6%) 

10,583 
7,697 

24,708 
25,000 

1,123 

2,936 

2,886 

Dr.  292 
24,400 

1,123 
23,283 

2,936 
20,347 

2,886 
17,461 

24,114 

24.406 

23,283 

20,347 

Ten  months. 

Brought  forward 
Carried  forward 


Tlie  issued  share  capital  amounts  to  £111,570,  out 
of  a  total  authorised  amount  of  £128,000.  There  are 
also  in  issue  Debentures  amounting  to  £40,533.  Be- 
yond the  £25,000  set  aside  from  the  last  profits,  no 
reserve  has  been  formed.  The  total  assets  are  valued 
at  £244,2117.  the  main  item  being  properties,  plant, 
and  goodwill  standing  at  £109,789.  A  redemption 
policy  has  been  taken  out  for  the  Debentures,  the 
surrender  value  for  which  is  £10.650.  Herewith  we 
summarise  the  liabilities  and  assets  as  at  July  31 
last: — 


LIABILITIES. 


Issued  share  capital 
Debentures 
Sundry  creditors   ... 
Special  reserve 
Profit  and  loss 


111,570 
40,533 
29,426 
25,000 


ASSETS. 

£ 

Properties,   machinery. 

plant,  &c.          

109,789 

Stock-in-trade       

46,108 

Book  debts,  &c.    — 

6ii,68S 

Deb.  redemption  policy  ... 

10,660 

Cash            

18,077 

The  report  points  out  that  large  Government  con- 
tracts have  been  carried  out,  and  others  are  in  hand, 
so  that  it  is  evident  that  the  Company  will  continue 
to  show  large  profits,  and  the  current  j"ear  should  be 
at  least  as  successful  as  the  past  year.  It  is  desirable 
that  a  reserve  fund  should  be  formed,  and  possibly  the 
prosperity  now  being  enjoyed  will  lead  to  this  being 
done.  The  £1  Preference  share  is  quot-ed  at  about 
17s.  6(i.,  giving  a  yield  of  about  5f%. 

Amount        Description                           Par      Price  Div.  Yield 

£                                                                  £          £  %  £  s.    rf. 

40,800     4%  Debentures         100        80  4  5    0    0 

50,000     5%  Cum.  Preference            ...         18  5  6  14    3. 

61,570      Ord.  shares 1         —  24*            — 

•  At  rate  of  24%  ] 


STATE    OF    BAHIA. 

In  connection  with  the  necessity  of  the  State  of 
Bahia  to  fund  for  three  years  the  interest  on  its  ex 
ternal  loans  owing  to  the  financial  crisis  in  Brazil, 
it  is  now  proposed  to  include  in  the  funding  the  Eng- 
lish loan  of  1904.  An  issue  has  been  made  of  5% 
funding  bonds  of  the  State  of  an  amount  of  £800,000 
specially  secured  by  a  first  charge  upon  the  internal 
taxes  of  the  State  called  the  Collectorias,  and  the 
Government  have  allocated  to  the  holders  of  the  1904 
bends  £120  nominal  value  of  funding  bonds  in  ex- 
change for  £100  nominal  value  of  unpaid  coupons  as 
they  fall  due  and  pro  rala  for  smaller  amounts.  The 
scheme  will  inc'ude  the  coupons  payable  May  1,  1915, 
and  subsequent  coupons  including  those  due  on 
November  1,  1917.  The  funding  bonds  will  be 
redeemed  by  a  cumulative  sinking  fund  of  2%  per 
annum,  which  will  be  applied,  beginning  on  January 
1,  1918,  in  the  purchase  of  funding  bonds  on  the 
market  at  or  below  par,  or  in  their  redemption  by 
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drawings  should  the  price  on  the  market  exceed  par. 
For  1914  the  taxes  hypothecated  to  the  funding 
bonds  reahsed  £R)2,4.50,  while  the  annual  amount 
required  for  interest  and  redemption  on  the  funding 
bonds  will  be  £56,000.  Bondholders  are  required  to 
deposit  their  coupons  to  be  funded  with  the  agents 
for  the  Government  of  the  State  of  Bahia,  the  Ethel- 
burga  Syndicate,  Ltd.,  of  65,  Bishopsgate,  London, 
E.G. 

ALLDAYS    AND    ONIONS    PNEUMATIC    ENGI- 
NEERING   COMPANY,    LIMITED. 

The  British  Foreign  and  Colonial  Corporation, 
Ltd.,  is  offering  for  sale  50,000  6%  B  Cumulative 
Participating  Preference  shares  of  £1  each,  and 
Ot),000  Ordinary  shares  of  £1  each  of  the  Alldays 
and  Onions  Pneumatic  Engineering  Company,  Ltd., 
the  former  at  par  and  the  latter  at  22s.  6d.  per  share. 
The  B  Preference  shares,  in  addition  to  their  fixed 
6%  dividend,  are  entitled  to  a  further  dividend  of 
one-quarter  of  1%  for  every  complete  1%  paid  to  the 
Ordinary  shares  in  excess  of  6%.  The  Company 
carries  on  business  as  manufacturers  of  motor  lorries, 
motor-cars,  cycles,  pneumatic  and  other  tools,  and 
various  other  engineering  materials.  It  is  largely 
engaged  upon  the  manufacture  of  motor  transport 
lorries  and  other  goods  to  meet  Government  require- 
ments, and  since  September  6,  1915,  the  works  have 
been  controlled  under  the  Munitions  Act  and  are.  fully 
employed.  The  proceeds  of  the  issue  will  be  applied 
in  providing  for  the  extension  of  the  Company's 
works  and  the  necessary  plant,  tools,  etc.,  the 
requisite  additional  working  capital,  and  in  strengthen- 
ing the  finances.  The  directors  anticipate  that  by  the 
employment  of  the  new  capital  the  net  revenue  will 
be  more  than  sufficient  to  maintain  the  dividend  paid 
for  the  last  five  years,  namely,  6%  per  annum  on  the 
A  Preference  shares,  and  10%  per  annum  on 
the  whole  of  the  Ordinary  shares,  with  the 
corresponding  dividend  upon  the  B  Cumulative  and 
Participating  Preference  shares.  The  net  profits 
for  the  past  five  years  have  been  £15,358,  £17,114, 
£18,436,  £17,034,  and  £25,0.58  respectively,  this 
after  providing  for  depreciation,  etc.,  while  during  the 
period  the  paid-up  capital  has  risen  from  £95,000 
to  £124,910.  Last  year's  profits  were  more  than 
■sufficient  to  maintain  the  10%  dividend  on  the 
increased  Ordinary  share  capital  with  an  extra  1% 
(making  7%  in  all)  for  the  B  Prefei-ence  shares,  this 
without  allowing  for  the  additional  revenue  to  be 
derived  from  the  new  capital  now  provided.  The 
Preference  shares  evidently  form  an  attractive  indus- 
trial investment,  as  7%,  "may  fairly  be  regarded  as 
the  minimum  which  they  are  likely  to  receive,  while 
the  Ordinary  shares,  though,  of  course,  more  specu- 
lative,  are  also  attractive. 


BANTARDAWA.— December  crop.  21,380  lb.  Total  crop 
for  six  months  to  December  31,  1915,  95,647  lb.  Of  this 
22,337  lb.  sold  to  date  at  average  gross  price  of  2s  6.82d. 
per  lb. 

SERDANG  CENTRAL.— December  crop,  26,470  lb.  (against 
18,250  lb.  December  1914).  making  244,470  lb.  for  the  year, 
against  131,476  lb.  for  1914.  Of  1111?  158,357  lb.  have  been 
Bold  at  an  average  gross  price  of  2s.  6rf.  per  lb.,  London 
equivalent.  The  estimated  rubber  crop  for  1916  is 
263,000  lb. 

KUALA  KUBU  RUBBER.— Interim    dividend    of    5%. 

TAMIANG.— Rubber  crop  for  December  1915  was  38,419  lb. 
(against  19,015  lb.  for  the  corresponding  month  of  1914), 
making  for  the  three  months  to  date  115,544  lb.  Of  the 
balance  of  1914-15  crop  (90,000  lb.)  unsold  at  September  30 
last,  about  57,500  lb.  have  since  been  sold  at  an  average 
gross  price  of  5s.  6d.  per  lb. 

SEMPAH.  December  crop,  22,714  lb.  (against  13,827  lb. 
December  1914).  making  166,299  lb.  for  the  nine  months  to 
December  31.  1915,  against  116  161  lb.  for  the  corresponding 
period  in  1914.  Of  the  above,  78,4761b.  have  been  sold  at  an 
average  gross  price  of  2.5.  4J,(/.  per  lb.,  London  equivalent, 
rhe  crop  of  coconuts  for  the  seven  months  to  October  31, 
1915,  totals  85,000  nuts. 
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LIMITING  COPPER    PRICES. 

A  NEW  development  has  arisen  jn  copper,  which  gave 
the  Standard  market  a  rather  sharp  shock,  owing  to 
the  liquidation  of  a  few  speculative  holdings,  while 
new  buying  remained  in  abeyance.  Intimation  has 
already  been  made  in  these  columns  that  the  British 
Government  had  purchased  a  veiy  large  quantity  of 
copper  recently  in  America  and  Australia  at  a  price 
which  worked  out  at  a  little  under  £100  a  ton  delivered. 
The  Ministry  of  Munitions  has  now  issued  a  notice 
stating  that  it  is  considered  desirable  to  exercise  a 
closer  check  than  heretofore  upon  the  purchases  of 
copper  made  by  contractors  to  His  Majesty's  Govern- 
ment for  the  purpose  of  carrying  out  munitions  orders. 
Accordingly,  consumers  coming  within  this  category 
are  informed  that  ' '  orders  up  to  and  not  exceeding 
50  tons  may  be  placed  in  the  usual  way  without  refer- 
ence to  the  authorities  ' '  and  that  ' '  no  order  for  beat 
selected  or  electrolytic  brands  of  copper  must  be  placed 
at  a  price  exceeding  £100  a  ton  without  the  Director 
of  Materials  being  first  consulted."  The  order  is  not 
very  clearly  worded,  but  it  is  generally  understood  as 
meaning  that  munitions  contractors  must  not  pay  more 
than  £100  a  ton  for  their  copper  without  permission, 
and  it  is  assumed  that  at  £100  a  ton  the  Government 
are  prepared  to  supply  firms  engaged  on  national  work 
There  is  no  intention  whatever  of  fixing  a  maximum 
price  of  copper,  for  this  would  be  clearly  impossible 
in  view  of  the  fact  that  the  position  is  under  the  con- 
trol of  America;  but  there  is  no  doubt  a  serious 
attempt  is  being  made  here  to  keep  prices  within 
reasonable  bounds.  The  Allies  Between  them  can 
muster  quite  a  respectable  amount  of  copper  over  a 
twelvemonth,  Japan  being  the  largest  contributor, 
followed  in  order  by  Australasia,  Canada  and  Eussia, 
which  four  sources  contribute  about  170,000  tons  of 
copper  a  year,  or  about  one-third  the  amount  produced 
during  1914  by  the  United  States,  and  a  little  under 
a   fift?i    of  the  world's    production.       The   following 
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statistics  (given  in  long  tons),  are  taken  from  "  Quin's 
Metal  Handbook  and  Statistics,"  and  represent,  of 
course,  in  all  cases  mine  output:  — 

191*  1913  1912 

Tons  Tons  Tons 

Australasia          37,UmJ  4b,0u0  47,000 

Canada      3fc,()L0  39.L00  37,000 

"^       Japan        fc'.'-O"  '2,000  66,000 

Uussia       ...        31.U0O  33,000  33,000 

Sorvia        '.'.'.        ".OOU  S.OUO  7,0C0 

USA 6j7,UC0  547,000  654,010 

World's  total       893.000  936,000  ],00u,00u 

That  British  copper  will  cut  a  much  larger  figure 
in  the  future  than  it  has  done  in  the  past  goes  without 
saying.  Australia  is  making  progress  and  will  become 
a  producer  of  increasing  importance.  The  Mount 
Cuthbert  Company  of  Queensland  has  recently 
entered  into  a  contract  for  the  construction 
of  a  smelting  plant,  while  arrangements  have 
been  completed  whereby  a  smelter  will  be 
put  up  in  the  Cloncurry  district  by  the  Mount 
Elliott  Company,  and  efforts  are  being  made  to  extend 
greatly  the  electrolytic  product  of  the  metal  there. 
Canada  is  no  longer  satisfied  to  go  on  as  before  ship- 
ping her  raw  material  to  the  United  States  for  refining 
purposes,  and  a  new  plant  for  the  purpose  of  develop- 
ing the  industry  is  being  dealt  with  now.  The  con- 
sumption of  copper  in  Canada  must  also  have  increased 
enormously  because  of  the  huge  orders  which  have 
been  placed  there  for  munitions.  It  is  stated  by 
persons  claiming  to  be  in  possession  of  official  informa- 
tion that  within  a  few  weeks  Canada,  in  conjunction 
with  the  new  factories  in  the  United  Kingdom,  will 
be  able  amply  to  meet  all  the  needs  of  the  Allies  for 
ammunition.  An  Imperial  Munitions  Board  has  been 
set  up  in  the  Dominion,  and  under  its  fostering  care 
riiore  than  320  firms  are  now  engaged  night  and  day 
upon  turning  out  ammunition.  The  production  of 
shells  and  so  forth  in  Canada  has  now,  it  is  stated, 
become  the  largest  single  industry  in  Canada.  The 
contracts  placed  some  time  ago  were  estimated  at  a 
value  of  40  million  dollars,  and  this  amount,  it  is 
said,  has  been  very  greatly  added  to  within  the  last 
few  weeks. 

Exactly  vfhat  the  result  of  the  £100  per  ton  regu- 
lation will  have  upon  the  Copper  market  cannot  yet 
be  gauged,  but,  of  course,  so  far  as  munitions  work 
here  is  concerned,  it  should  tend  to  relieve  the  position. 
With  producers  now  asking  £120'and  even  more  for 
electrolytic  copper,  it  is  quite  evident  that  the  non- 
military  use  of  copper  must  be  whittled  down  to  a 
fraction  of  the  normal,  while  the  Government  will 
provide  its  own  contractors  as  long  as  it  can  with 
metal  at  £100.  Wliat  will  develop  when  the  Govern- 
ment have  worked  off  its  purchases  remains  to  be  seen, 
but  it  is  earnestly  to  be  desired  that  when  this  time 
arrives  we  shall  he  within  sight  of  some  definite  turn 
for  the  better  in  connection  with  the  European 
hostilities.  Meantime  earnest  search  has  failed  to 
discover  any  munitions  contractor  to  whom  the 
authorities  have  sold  copper  at  £100  a  ton. 

Nominal  present  prices  are:  — 

StalKlard.  Electro. 

Cash  3  MoiiUis.  Offii-ial  mean  Pni-f . 

£85.5  £85  £11* 

Producers  ask  up  to  £120  for  prompt,  and  £11G 
upwards  for  forward. 


LANCASHIRE  COTTON  INDUSTRY. 

.V  RATHER  quieter  demand  has  be(>n  experienced  in 
yarn  and  cloth  during  the  past  fortnight.  Buyers 
have  declined  to  follow  on  recent  contracts  with  further 
orders  at  higher  prices,  with  the  result  that  opera- 
tions have  been  checked.  Certain  sections  have 
recently  obtained  relief,  and  sellers  can  afford  to 
))rescnt  a  rather  stiffer  front  to  purchasers.  Although 
it  cannot  be  said  that  there  is  much  anticipation  of  a 
lower  level  of  values,  a  slightly  easier  tendency  has 
occurred  during  the  last  day  or  two  in  raw  cotton 
rates.       Many    operators    fear   that    sooner   or   later 


values  will  be  on  a  lower  basis,  and  they  wish  io  aroid 
having  dear  goods  on  hand. 

Fewer  workable  bids  are  now  being  met  with  in 
piece-goods  for  abroad.  India  is  giving  less  support 
than  during  the  closing  weeks  of  last  year.  Pro- 
ducers of  grey  shirtings  still  require  relief  in  the  way 
of  a  larger  turnover,  but  in  lighter  fabrics  makers  have 
more  work  to  go  on  with  than  a  little  time  ago. 
According  to  the  Board  of  Trade  returns,  our  ship- 
ments to  India  during  1915  showed  a  decline  on  the 
previous  year  of  26%,  and,  instead  of  that  market 
being  responsible  for  45%  of  our  foreign  trade  in  cloth, 
as  in  1914,  the  takings  last  year  only  amounted  to 
40%  of  the  total.  Mail  advices  from  China  refer  to 
the  serious  disturbances  in  Shanghai,  and  from  a 
trade  point  of  view  the  outlook  is  poor.  It  is  sug- 
gested, however,  that  we  may  expect  rather  more 
activity  after  the  Chinese  New  Year,  which  will  be 
celebrated  at  the  beginning  of  February.  Some  of 
the  South  American  markets  continue  to  do  fairly 
well,  but  merchants  who  trade  with  that  part  of  the 
world  are  finding  rather  sever©  competition  from 
manufacturers  in  the  United  States.  Home-trade 
prospects  are  encouraging,  and  a  fair  business  con- 
tinues to  be  done  in  fancy  goods.  Large  buying  has 
occurred  during  the  last  few  days  in  heavy  cloths  for 
Government  purposes. 

A  falling  off  is  now  showing  itself  in  the  turnover 
in  both  American  and  Egyptian  yarns,  but  most  pro- 
ducers are  in  a  strong  enough  position  to  hold  firmly 
to  quotations.  Most  spinners  are  not  disposed  to 
accept  open  contracts,  and  require  delivery  instruc- 
tions to  accompany  orders.  Producers  are  very  much 
afraid  of  having  contracts  on  the  books  at  high  prices 
should  a  decline  in  values  be  experienced  in  the  near 
future.  An  analysis  of  the  stocktaking  results  of 
30  spinning  companies  for  the  three  months  and 
half-year  ending  December  31  last  shows  a  profit  on 
share  capital  of  6.01%  per  annum,  and  on  share  and 
loan  capital  combined  a  profit  of  4.G1%  per  annum, 
after  allowing  interest  on  loans.  A  comparison  with 
the  figures  published  by  the  same  companies  at  the 
end  of  1914  shows  that  there  was  then  a  loss  on  share 
capital  of  12.12%  per  annum,  and  on  share  and  loaJi 
capital  combined  a  loss  of  9.12%  per  annum. 

GLEN  BERVIE.— Rubber  crop  for  December.  17,903  lb., 
making  for  the  three  months  to  date  55,153  lb.  Of  th» 
balance  of  1914-15  crop  (46,000  lb.)  unsold  at  September  30 
last,  about  27.000  lb.  have  since  been  sold  at  an  ayerag* 
gross  price  of  3-«.  5d.  per  lb. 

BEKOH  RUBBER. —  Interim  dividend  of  5%,  free  of  in- 
come tax,  oil  all  full}'  paid  shares,  payable  February  1  next. 

SAMP ANG  (JAVA).— Crop  for  year  ended  December  31 
amounted  to  124.200  lb.  Estimate"  for  1916  is  185,000  lb., 
of  which  about  100,000  lb.  have  been  sold  forward  at  an 
average  price  equivalent  to  about  3s.  Id.  per  lb.  for  first 
latex  in  London. 

PRYE  RUBBER. —  Crop  nine  months  to  December,  rubber 
188,480  lb.,  coconuts  144,084  nuts.  99,807  lb.  rubber  haver 
been  sold  at  an  average  gross  price  of  2?.  43(/.  per  lb. 


Manchestes  and  Liverpool  District  Banking  Co.— 
Dividend  of  £1  l.s.  per  share  (175%  P^r  annum),  subject  to 
the  deduction  of  income  tax,  is  announced,  leaving  a  balance 
carried  forward  of  £114,676,  as  against  £65,672  a  year  ago. 
In  conformity  with  the  decision  of  the  princip.-il  banks  of 
the  country  the  directors  have  taken  the  bank's  holding  of 
War  Loan" at  the  net  cost  price.  The  reserve  for  deprecia- 
tion of  investments,  however,  of  £200,000,  together  with 
the  balance  carried  forward  of  £114,676,  not  only  covers  the- 
depreciation  in  the  bank's  investments  on  the  basis  of 
current  and  minimum  price.s,  but  provides  by  far  the  greater 
portion  of  the  dci)reciation  in  the  War  I/oan.  The  director;^ 
intimate  that  a  provisional  agreement  has  Ixicn  entered  into 
with  the  Bank  of  Whitehaven,  Limited,  for  the  amalgama- 
tion of  the  two  banks  by  the  transfer  of  the  business  of  the- 
Whitehaven  Bank  to  the  District  Bank  as  from  January  1,. 
1916.  The  shareholders  are  advised  to  divide  the  baidc's 
shares  into  sh.-ires  of  a  ^mailer  denomination. 

Nobel-Dynamite  Trust  Company.— The  liquidators  of  the 
Nol)el-Dvnamite  Trust  Company,  Limited,  give  notir*  that 
the  sha're  certificates,  both  Preference  ,-ind  Ordinary,  of 
Nobel's  Explosives  Company,  Limited,  (ilasgnw.  are  now 
ready  for  issue.  Shareholders  should  now  forward  their 
surrender  receipts  to  the  above  address  to  be  exchanged  for 
the  new  share  certificates. 


January  lo,   191C.] 


THE     STATIST. 


,119 


MEETINGS 

OF    PUBLIC    COI^PANIES. 


BANK  OF  NEW  SOUTH  WALES. 

At  the  half-yearly  general  meeting  of  the  Bank  of  New 
South  Wales,  held  at  the  Chief  Banking  House  (Sydney), 
on  Friday,  November  26,  1915,  the  Chairman,  the  Hon.  Sir 
C.  K.  MacKellar,  Kt.,  il.L.C,  President  of  the  Bank,  in 
moving  the  adoption  of  the  report,  said  :  Gentlemen,  before 
moving  the  adoption  of  the  report  and  balance  sheet  I  will 
devote  a  few  minutes  to  such  explanation  of  the  figures 
,-et  forth  therein  as  will  enable  you,  in  some  degree,  to 
grasp  their  significance  as  compared  with  those  of  last  year, 
and,  when  needful,  with  those  of  last  half-year.  There  has 
been,  as  you  will  notice,  a  very  large  general  increase  in 
the  sum  total  of  our  liabilities  and  assets.  This,  for  the 
most  part,  ai'ises  either  directly  or  indirectly  from  the 
financial  operations  of  the  War.  and  is  to  a  large  extent 
of  a  temporary  nature.  There  has  been  a  comparatively 
small  increase  of  about  £82,000  in  our  note  circulation  in 
New  Zealand,  where,  as  I  remarked  last  half-year,  the  note 
issues  of  the  ordinary  banks  .still  survive  as  a  regular  and, 
I  think  I  may  say,  an  appreciated  portion  of  the  currency 
of  the  Dominion,  "and  are  doing  useful  work  in  connection 
with  the  financial  needs  of  thai  country  arising  out  of  the 
War. 

Deposits  Increased. 
The  deposits  are  nearly  £3,500,000  higher  than  last 
vear— of  this  increase  £2,000,000  accrued  between  September 
1914  and  March  1915,  and  the  rest  between  last  half-year  and 
the  present  date.  The  Government  deposits  are  higher  than 
usual,  and  we  view  tbis,  to  a  large  extent,  as  a  temporary 
phase  of  this  poi-tion  of  our  business.  So  far  as  the  ordinary 
deposits  are  concerned,  the  increase,  which  is  considerable, 
may  be  attributed  for  the  most  part  to  two  causes — first,  to 
the  fact  that  business  is  to  .some  extent  less  active  owing 
to  the  War,  and  therefore  traders  have  more  money  in 
hand  than  when  it  is  in  full  swing ;  and  secondly  because, 
as  I  said  last  half-year,  there  is  a  waiting  attitude  among 
some  of  the  community  to  see  what  will  take  place  before 
making  use  of  their  spare  funds  for  investment  purposes. 
The  fixed  deposits,  while  not  increasing  rapidly,  show  satis- 
factory figures.  We  are  not  disposed  to  raise  the  rates  for 
these,  because  we  believe  the  more  reasonable  we  can  keep 
the  rates  of  business  tlie  better  for  all.  In  the  next  grouping 
of  our  liabilities,  bills  payable  and  other  liabilities,  there 
is  no  important  change  in  bills  payable.  But  in  the  other  liabili- 
ties, which  include  the  credt  balances  of  the  Commonwealth 
Bank's  account  with  us,  there  is  a  large  increase  of  slightly 
over  £3.000,000  in  that  bank's  balance.  This  is  due  to  the 
subscriptions  to  the  Federal  War  Loan,  and  is  of  a  purely 
temporary  character.  We  consider  ourselves  to  be  merely 
custodians  of  this  money,  and  the  full  amount  is  represented 
in  the  cash  assets  of  the  other  side  of  the  balance  sheet. 

Earning  Power  Unimpaired. 

Turning  now  to  the  "  other  side,"  the  first  line,  con- 
sisting of  cash,  Government  securities,  and  such  items  aggre- 
gate the  very  large  sum  of  slightly  over  £30,000.000.  Of 
this  amount  £10,500,000  is  in  coin  or  cash  at  banks,  a  de- 
crease of  £2,284,000  on  the  year,  but  only  about  £150.000 
on  the  half-year.  On  the  other  hand,  Australian  notes  are 
£7,879,000  higher  on  the  year,  which  is  due  to  the  large 
increase  in  the  deposits  and  the  Commonwealth  bank 
balances  which  I  referred  to  just  now.  Short  call  money  in 
London  is  £550,000  more,  and  Government  securities  are 
higher  by  £2,000,000.  In  common  with  all  British  banks, 
we  have  taken  our  share  in  the  Imperial  War  Loan,  and  we 
have  also  subscribed  to  our  own  Federal  War  Loan.  We 
deem  it  to  be  our  duty  in  this  great  crisis  of  the  nation 
<o  do  what  is  in  our  power  to  assist  financially  in  the  efforts 
which  are  being  made  to  prosecute  the  War  to  a  .successful 
<onclusion.  It  will  be  obvious  to  all  that  to  achieve  that 
end  money  is  a.s  necessary  as  men. 

The  local  advances  show  a  decrease  in  the  year  of 
£1.473,000.  We  have  met.  and  shall  continue  to  meet,  all 
legitimate  trade  and  country  requirements,  but  the  fact  is 
thai  these  requirements  have  been  curtailed  owing  to  the 
^ar.  The  practical  outcome,  however,  of  the  year's  opera- 
tions has  been  to  transfer  our  lendings  from  ordinary  busi- 
ness to  war  purposes  in  the  shape  of  Government  War  Loans, 
with  the  result  that  our  earning  power  remains  unimpaired. 
Hew  Issue  of  Capital. 

In  pursuance  of  the  policv  which  was  enunciated  at  the 
meeting  of  sharonolders  in  :May  1912,  the  board  has  decided 
to  again  bring  oefore  you  proposals  for  a  further  'ncrea-se  of 
the  capital  to  £4,000,000,  by  the  issue  of  £500,000  of  new 
shares  to  be  distributed  to  shareholders  on  a  pro-rata  basis 
at  par. 

At  the   meeting  I  have   referred   to,  the   board   said   that 


they  •■  were  not  unniindlul  of  their  duly  to  the  shareholders 
"in  the  matter  of  profit  dis-triabution  ;  but  we  consider  that 
"  the  best  interests  of  all  concerned  are  much  more  adequately 
"  served  by  maintaining  a  high  ratio  of  shareholders'  capital 
"to  the  resources  derived  from  the  public  than  by  a  high 
"rate  of  distribution  on  a  smaller  ratio  of  capital."  While 
we  recognise  that  the  War  has  for  a  time  brought  about 
conditions  which  have  caused  a  certain  amount  of  financial 
disturbance,  after  very  careful  consideration  we  do  not  think 
that  these  are  sufficiently  strong  to  make  us  halt  in  carrying 
out  the  policy  I  have  just  referred  to.  We  wish  it  to  be 
clearly  understood,  however,  that  so  far  as  the  Bank  is 
concerned,  in  view  of  the  unusually  strong  position  of  the 
liquid  reserves  we  have  been  holding  for  some  time,  there 
is  no  actual  banking  need  for  increasing  the  capital.  We 
are  solelv  actuated  by  a  desire  to  steadily  carry  out  the 
determination  arrived  at  as  far  back  as  1893  to  keep  the 
capital  and  business  in  a  proper  relation  to  one  another. 
It  is  our  intention  that  the  new  capital  shall  be  invested 
in  our  Federal  War  Loan,  and  this  also  is  in  accordance  with 
the  views  set  forth  in  1893. 

Conditions  in  Australia. 
When  I  addressed  you  last  May  on  the  slate  uf  trading 
and  financial  matters  in  Australasia  I  said  that  the  local 
situation  after  more  than  si.x  months  of  war  was,  taken 
as  a  whole,  such  a,s  to  give  us  confidence  for  the  future. 
And  now,  after  another  six  months  of  war,  I  can  still  say 
the  same.  It  is  true  that  in  a  large  part  of  Australia  the 
seasonal  conditions  have  been  unfavourable.  The  northern 
portions  of  New  South  Wales  and  practically  (he  whole 
of  Queensland  have  suffered,  and  are  still  suffering, 
from  severely  droughty  conditions,  and  it  is  to  be  feared 
there  will  be  considerable  losses  of  stock.  On  the  other 
hand,  what  may  be  termed  the  agricultural  areas  of  Australia 
— viz..  the  southern  portion  of  New  South  Wales,  including 
Riverina,  the  whole  of  Victoria,  Soutli  Australia,  and  the 
wheat  area  of  Western  Australia — have  in  prospect  a  very 
abundant  harvest.  There  is  every  indication  of  a  large 
money  leturn  from  tliis  source,  and  steps  are  being  taken 
to  get  the  crop  to  market  and  realised  as  speedily  as  pos- 
sible. There  will  also  be  fair  wool  returns  for  this  year, 
and  here  again  we  hope  that  there  will  be  no  undue  delay 
in  turning  this  valuable  product  into  money.  From  these 
two  sources,  at  any  rate,  there  should  be  a  large  increase 
in  our  exports,  which  are  so  vital  to  our  local  prosperity. 
Prosperity  in  New  Zealand. 
While  Australia  has  been  divided  between  good  and 
bad  seasons.  New  Zealand  has  had  a  very  prosperous  time, 
and  her  exports  show  a  very  large  surplus  over  her  imports. 
Speaking  generally,  so  far  "as  the  Bank  itself  is  concerned, 
our  bu.siness  is  so  well  spread  throughout  Australasia  and 
London  that  the  average  of  the  whole,  even  under  adverse 
seasonal  conditions  such  as  I  have  referred  to,  works  out 
satir^factorily. 

The  General  Position. 
I  will  conclude  my  remarks  with  a  few  words  on  the 
general  position.  The  War.  which  of  course  dominates  the 
whole  national  situation,  has  now  lasted  for  15  months, 
and  though  we  still  believe  that  the  developments  which 
have  taken  place  will  in  the  long  run  lead  to  a  satisfactory 
issue  for  our  country,  we  cannot  shut  our  eyes  to  the  possi- 
bilities of  the  struggle  lasting  a  good  deal  longer  than  We 
at  one  time  anticipated.  We  believe  that  the  national  re- 
sources will  be  equal  to  the  strain  put  upon  them,  and  we 
also  believe  that  as  regards  Australasia  itself,  by  prudent 
finan<iiig  and  by  husbanding  our  local  strength  to  the  utmost, 
and  the  avoida"nce  of  wa.ste  and  extravagance  in  every  shape 
or  form,  public  and  private,  the  Commonwealth  and  the 
Dominion  will  be  able  to  bear  their  due  proportion  of  the 
financial  burden  put  upon  them.  It  is  inevitable  that  a 
large  amount  of  money  will  be  required  to  meet  the  expenses 
of  "the  troops  sent  to  the  fighting  fronts  from  this  side. 
It  is  better  in  every  way  that  this  money  should  be  pro- 
vided by  loans,  thus  constituting  a  regular  indebtedness  by 
the  Government  wliich  people  can  understand,  rather  than  by 
further  expansion  of  the  note  issue  indefinitely — a  procedure 
which  might  give  rise  to  much  trouble  hereafter.  The  note 
issue,  in  the  early  stages  of  the  War  and  the  natural  disloca- 
tion of  business" arising  therefrom,  served  a  useful  purpose 
in  connection  with  the  adjustments  inevitable  to  the  situa- 
tion, but  it  has  now  reached  figures  which,  in  our  opinion, 
should  be  regarded  as  maximum,  and  we  further  hope  that 
the  one-third  leserve  of  gold  held  for  the  issue,  which  has 
so  far  been  kept  up,  will  be  maintained  in  the  future. 
The  Bank's  Staff. 
The  staff  of  this  Bank,  in  common  with  those  of  other 
banks,  have  responded  very  fully  to  the  call  for  service  in 
our  forces  which  have  been  sent  to  the  seat  of  war.     Already 
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335  of  this  Bank's  staff  have  enlisted,  and  it  is  probable 
that  when  applications  in  hand  can  be  dealt  with  the 
numbers  \vill  reach  400.  .».  certain  amount  of  extra  work 
falls  on  those  who  remain  behind,  but  all  are  loyally  re- 
sponding to  the  calls  which  have  to  be  made  upon  them.  We 
regret  to  have  to  tell  you  that  of  our  own  staff  the  names 
of  20  appear  among  the  killed,  one  among  the  missing,  and 
11   among  the   womuled. 


ALEXANDERS  AND  COMPANY,  LIMITED. 

The  forty-eighth  ordinary  general  meeting  of  shareholders 
of  Alexanders  and  Company,  Limited,  was  held  on  Thurs- 
day, January  13.  1916,  at  the  offices  of  the  Company.  24 
Lombard  Street,  Ix)n.don,  E.G.,  Mr.  William  Cleverly 
Alexander  (the  chairman  of  the  Company)   presiding. 

The  Secretary  (.Mr.  A.  K.  Brace)  read  the  notice  con- 
vening the  meeting  and  the  auditors'   report. 

The  Chaimian  :  You  have  had  the  balance  sheet  in  your 
hands  for  some  few  days ;  may  I  ask  if  you  will  take  it  as 
read?  (Agree<l.)  Wlien  I  had  the  pleasure  of  addressing 
you  at  this  time  last  year  this  country  had  been  at  war  for 
about  five  months,  and  the  financial  world  was  slowly  re- 
covering from  the  shock.  The  various  emergency  scliemes 
devised  by  the  Government  for  dealing  with  the  situation 
were  still  in  force,  and  I  am  happy  to  say  that  such  schemes 
have  worked,  on  the  whole,  very  efficiently,  and  have  enabled 
the  finance  of  oiu'  trade  to  be  conducted  on  more  or  less 
normal  lines. 

Satisfactory  Position. 
You  have  received  tlie  leport  for  the  past  year,  and  I 
think  you  will  all  agree  with  me  that  it  is  a  most  satisfac- 
tory one.  I  need  hardly  say  tliat  it  has  been  one  of  the 
most  anxious  and  difficult  twelve  months  within  the  history 
of  the  Company,  and  I  think  it  is  a  matter  for  congratula- 
tion that,  in  spite  of  tlie  trying  times  through  whicli  the 
greater  part  of  Europe  is  passing,  we  are  able  to  show  such 
a  satisfactory  position  and  to  propose  the  usual  dividend  of 
10%  after  making  full  provision  for  all  contingencies.  The 
Money  market  has  been  tliroughout  the  year  in  a  more  or  less 
artificial  condition.  The  Bank  rate  has  remained  at  5%  the 
whole  time,  b"t  outside  rates  for  money  and  discount  have 
shown  a  continual  upward  movement  from  the  beginning 
of  the  year.  Tliere  has  been  a  remarkable  difference  be- 
tween the  rates  ruling  for  the  first  half  of  the  year  com- 
pared with"  the  second  lialf,  £2  9.s.  being  tlie  average  rate 
for  three  months'  bills  for  the  first  part  and  £4  19s.  Zd.  for 
the  second,  whilst  the  average  rates  for  short  loans  have 
been  £1  13.?.  and  £4  5.s.  9(/.  respectively.  The  low  rates 
current  at  the  commencement  of  the  yearwere  caused  by  the 
great  increase  in  market  resources  (or,  in  other  words,  the 
inflation  of  credit)  resulting  from  the  large  amount  of  pre- 
moratorium  bills  purchased  by  the  Bank  of  England  when 
war  broke  out.  The  three  montlis'  discount  rate  was  forced 
down  to  li%  in  February,  but  fortunately  for  us  these 
conditions  did  not  last  long,  as  in  April  the  Bank  of  Eng- 
land commenced  to  offer  Treasury  bills  over  the  counter  at 
2J  for  three  months,  3|  for  six  months,  and  35  for  iiiue 
months.  These  rates  were  subsequently  increased  at  various 
times,  and  from  November  the  rate  has  been  5%  for  all 
dates  including  twelve  months.  This  plan  proved  satis- 
factory both  for  us  and  the  Government,  as  these  Treasury 
bills  filled  the  gap  caused  by  the  absence  of  commercial 
paper,  and  the  Tieav^ui y  obtained  many  millions  of  money  to 
carry  on  the  War. 

The  Balance  Sheet. 

The  balance  slieet  has  been  in  your  hands  for  some  days, 
and  I  think  you  will  all  agree  that  it  shows  a  very  .strong 
position.  I  do  not  propose  to  go  through  the  individual  items, 
so  with  your  leave  we  will  take  it  as  read,  but  before  passing 
on  to  other  business  I  should  like  to  point  out  to  you  what  I 
consider  a  very  satisfactory  feature.  I  refer  to  tlie  reduc- 
tion shown  in  "our  holding  of  long  investments  (other  than 
War  Loan),  which  from  £224,981,  at  which  it  stood  last 
yojir,  by  well-timed  sales  early  in  the  year,  is  now  reduced 
to  £33,317.  If  anybody  has  any  remarks  to  make  before 
I  propose  the  acceptance  of  the  balance  sheet  I  shall  be 
plea.scd  to  hear  them.  If  there  are  no  questions  I  beg  now 
to  propose:  "That  the  report  and  accounts  be  received, 
adopted,  and  entered  on  the  minutes." 

Mr.   Colin  Frederick   Campbell  :   I   will  second  that. 

The  resolution  was  <:arried  unanimously. 

The  Chairman  :  I  have  now  to  move  :  "  That  dividends 
for  the  half-ye.ir  ended  December  31  last  be  declared  at  the 
rate  of  6%  per  annum  on  the  £100,000  Preference  capitivl 
and  at  the  r.^tc  of  10%  per  annum  on  the  £400,000  Ordinary 
oapital,  both  less  income  tax,  pavable  on  and  after  tlie  14tli 
insti.,  and  that  the  balance  of  £17,020  lO.s.  be  carried  for- 
ward to  next  account." 

Mr.  Robert  Ernest  Alexander  :  I  second  that. 

The  resolution  was  agreed  to  unanimously. 

Mr.  E.  B.  Baggallay  :  I  beg  to  propose  :  "  Tliat  Mr. 
G.  C.  Alexander  he  re  elected  a  direc-tor  of  the  Company." 

Mr.  Robert  Alexander  :  I  second  it. 

The  resolution  was  agreed  to  unanimously. 

Mr.  Spring  Hire  :  I  beg  to  propose  :  "  That  Messrs.  Price. 


Waterhouse  and  Co.  be  re-elected  auditors  of  the  Company 
at  the  same  remuneration  as  before." 

Mrs.  Birkbeck  seconded  the  resolution,  which  wae  agreed 
to  unanimously. 

A  vote  of  thanks  to  the  Chairman,  management,  and 
staff  having  been  proposed  and  seconded,  the  proceedings 
came  to  an  end. 


BRITISH-AMERICAN   TOBACCO    COMPANY,    LIMITED. 

The  thirteenth  annual  general  meeting  of  this  Compauy 
was  held  on  January  13  at  the  offices.  Westminster  House, 
7  Millbank,  S.W.,  under  the  presidency  of  Mr.  Joseph  Hood 
(one  of  the  Deputy  Chairmen),  who  was  voted  to  the  chair, 
Mr.  Duke,  the  Chairman,  being  absent. 

The  Chairman  said  :  Ladies  and  Gentlemen, — Last  year 
when  we  met  this  building,  in  which  for  the  first  time  we 
have  the  pleasure  of  holding  our  annual  meeting,  was  not 
then  finished,  ar.d  I  am  sure  you  will  not  feel  it  out  of 
place  for  me,  on  behalf  of  the  directors,  t'j  welcome  you 
to  our  own   building. 

The  Balance  Sheet. 

I  |iropose,  a.-^  is  customary  at  our  annual  meetings,  to  go 
through  the  various  items  in  the  balance  sheet  and  make 
some  comments.  Taking  the  a-ssets  side  of  the  balance  sheet 
first,  and  leaving  out  the  shillings  and  pence,  it  will  be 
observed  that  the  item  "Real  Estate  and  Buildings  at  cost, 
less  provision  for  amortisation  of  leaseholds,  £601,959,'' 
is  increased,  as  compared  with  last  year,  by  £93,321.  This 
is  principally  due  to  expenditure  upon  our  new  factory  in 
Commercial  Road,  Liverpool,  which  is  being  worked  to  its 
utmost  capacity,  and  tlie  head  office  building,  the  expenditure 
of  both  of  which  items  we  had  undertaken  in  the  previous 
year.  The  item  of  "  Plant,  Machinery,  Fixtures,  and  Fit- 
tings" has  also  increased  by  £33,427.  and  consists  of  a 
number  of  small  items,  but  principally  the  cost  of  the 
additional  equipment  of  the  Liverpool  and  Petersburg 
(Virginia)  factories  rendered  necessary  by  the  growth  of  the 
liusiness. 

Investments  and  Stocks. 

"  Investments  in  Associated  Companies,"  which  still  con- 
tinues to  be  the  largest  individual  item  on  the  assets  sid«  of 
our  balance  sheet,  shows  a  decrease  of  £395,281,  principally 
accounted  for  by  the  transfer  of  a  considerable  holding  of 
shares  to  another  associated  Company,  which  has  been 
charged  to  that  Company's  account  current,  and  correspond- 
ingly increases  the  next  item  of  "  Loans  to  and  current 
accoimts  with  associated  Companies,"  but  which,  in  spite  of 
that  addition,  has  been  reduced  since  last  year  by  £473,982 
by  repayments,  etc.  "  Stocks  of  leaf,  manufactured  goods, 
and  materials  "  is  up  this  year  by  £214,428.  This  is  due 
to  the  increase  in  the  purchases  of  leaf  tobacco  to  meet 
increasing  business,  whilst  the  manufactured  goods  part  of 
the  item  is  down,  due  to  smaller  stocks  at  the  depots  arising 
from  difficulties  of  transport  and  the  inability  to  maintain 
stocks  in  coirsequence  of  very  large  war  orders.  "  Sundry 
debtors"  is  down  by  £2,135,  whilst  "  Cash  at  bankers  and 
in  transit  "  is  also  down  by  £324,987,  but,  on  the  other  hand, 
the  items  of  "Creditors  and  cre<lit  balances"  and  "Bills 
payable  "  on  the  other  side  of  the  balan(e  sheet  are  smaller 
by  the  much  larger  sums  of  £700,152  and  £413.066  respec- 
tively, which,  X  venture  t->  suggest,  is  a  very  satisfactory 
position. 

Now,  if  you  will  turn  to  the  liabilities  si<le  of  the 
balance  sheet,  you  will  see  that  the  issue<l  capitii!  is  the 
same — viz.,  four  and  a  half  millions  of  Preference  shares 
and  over  six  and  a  quarter  millions  of  Ordinary  shares. 
The  two  items  of  "  Creditors  and  credit  balances  "  and  "JJills 
payable  "  I  have  just  nientione<l  in  connection  with  the  cash 
at  bankers.  "  Reserves  for  buildings,  machinery,  and 
materials  "  is  increa.sed  by  £28,141.  being  the  normal  addi- 
tion to  that  item  during  the  year.  "Premiums  on  Ordlr.ary 
shares  issued  "  remains  at  the  same  figure  as  last  year.  Pro- 
vision for  redemption  of  coupons  is  up  by  £12,030. 

Position  as  to  Assets  in  Enemy  Countries. 

Now,  before  mentioning  the  recommendation  of  the 
lx)ard  as  to  a  final  dividend  upon  the  Ordinary  sliiires,  per- 
haps I  ought  to  make  more  specific  reference"  to  the  four 
items  on  the  assets  side  which  have  bf'en  "  starred  "  and 
to  whicli  is  ajipended  a  note  that  they  include  assetji  in 
enemy  countries,  and  to  the  item  on  the  other  aide  of  one 
and  a  half  millions  "  General  reserve  to  provide  against 
possible  losses  arising  from  the  War."  You  will  remember 
that  last  year  we  set  up  the  general  reserve  of  £1,500,000 
against  possible  losses,  and  we  have  nicntionc<i  in  our 
report  that  frimi  the  information  available  we  hare  no 
reasoi"  to  vary  the  view  expressed  a  year  ago  in  our  annual 
report  that  it  was  not  anticipate*]  that  the  losses  arising 
out  of  the  War,  and  to  meet  which  wo  had  set  aside  one 
and  a  half  millions  as  a  general  reserve,  would  amount  to 
more  than  one  half  of  the  sum  set  aside,  and  prol>ably  wx)uld 
not  reach  that  figure.  The  four  st;irred  items  include  assets 
HI  the  belligerent  countries,  in  rcspi^ct  of  which  until  after 
the  conclusion  of  the  War  we  shall,  of  course,  be  unable 
to  say  what  the  actual  loss  is.     As  you  know,  we  had  con- 
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aiderable  interests  in  the  form  of  shareholdings  in  German 
companies  and  loans  to  those  companies,  and  since  the  last 
annual  meeting  the  negotiations  entered  into  with  the  consent 
of  the  Government  have  been  concluded  and  the  documents 
embodying  the  terms  of  sale  completed.  The  purchaser  is 
one  of  the  largest  German  banks.  It  is  true  that  we  cannot 
get  payment  until  after  the  War  is  concluded,  and  whilst 
soms  portions  of  the  money  which  will  then  become  payable 
to  ns  carry  interest,  the  other  jwrtions  do  not.  Incidentally 
I  may  mention  that  we  liave  not  brought  into  our  profits  any 
amount  for  interest  on  the  portions  which  carry  interest. 
Apart  from  the  interests  in  Germany  we  had,  through  our 
associated  companies,  interests  in  other  belligerent  coinitries, 
and  we  shall  also  sustain  some  losses  in  respect  of  goods 
which  were  at  the  commencement  of  the  War  on  board  enemy 
ships  and  other  items  of  that  character,  but  upon  the  whole 
the  directors  have  no  reason  to  believe,  from  the  informa- 
tion available,  that  the  losses  will  even  approach  half  the 
£1,500,003  set  aside  to  general  reserve. 

Fioflt  and  Loss  Accoant. 

This  brings  me  to  the  profit  and  loss  account.  The  net 
profits  and  dividends  from  associated  companies  this  year 
amount  to  £1,850,059,  being  £326.963  leis  than  last  year, 
but  you  will  remember  that  £211.262  of  last  year's  profits 
arose  from  the  profit  on  the  sale  of  certain  shares,  and 
therefore,  deducting  that  sum  as  an  occasional  profit,  if  I 
may  use  th.at  phrase,  the  difference  Is  really  a  net  decrea.se 
of  £115,700  as  compared  with  the  previous  year.  Last  year 
we  had  only  two  months  of  the  War  in  our  financial  year, 
whilst  this  year  we  have  been  at  war  the  whole  twelve 
months.  Curiously  enough,  the  additional  income  tax  charged 
in  the  accounts  during  the  last  .year,  as  compared  with  the 
previous  one,  amounts  to  over  £115.000,  so  that,  taking  those 
two  items  into  consideration,  the  net  profits,  in  spite  of  the 
War  and  the  very  considerable  sums  paid  in  increased  charges 
for  freights  and  marine  insurance  and  new  charges  for  war 
risks  insurance  and  other  expenses  incidental  to  the  War,  in- 
cluding the  amounts  paid  to  employees,  who  are  serving  with 
the  Colours,  to  supplement  their  Army  and  Navy  pay,  to 
■which  I  specifically  referred  last  year,  and  which  you  so 
heartily  approved,  and  to  the  loss  of  income  from  belligerent 
countries,  the  net  profits  are,  I  say,  almost  practically  the 
.■same.  This,  I  think  you  will  agree,  having  regard  to  the 
difficulties  in  caiTying  on  the  business  arsing  out  of  the 
War,  depending  as  it  does  so  much  upon  the  efficient  carry- 
ing on  of  our  manufacturing  and  of  adequate  transport  facili- 
ties, and  at  a  reasonable  rat*,  is  not  unfavourable,  especially 
when  it  is  remembered  that,  so  far  as  this  country  is  con- 
cerned, we  are  purely  an  export  business.  It  is  true  that 
the  difficulties  with  regai-d  to  transport  facilities  are  not 
likely  to  diminish  during  the  War,  having  regard  to  the 
extreme  demands  by  the  Government  upon  tonnage,  and 
freights  having  gone  up  enormously;  but,  on  the  other  hand, 
the  volume  of  our  exports  from  England  has  considerably- 
increased,  and  if  it  had  not  been  for  the  heavy  loss  in 
exchange  which  has  been  sustained  our  profits  would  have 
been  considerably  larger. 

Financial  Position. 

Our  financial  position  is  proliably  better  now  than  at 
any  time  in  the  history  of  the  Company,  and  we  can  look 
forward  to  the  future  with  confidence,  especially  if  our 
manufactures  in  this  country  are  not  curtailed  through  de- 
ficiency of  labour  or  difficulties  of  transport,  or  in  obtaining 
.supplies.  Difficulties  of  supplies  are  becoming  grea.ter  evci-y 
day.  Whilst  we  have  associated  companies  which  supply 
us  with  a  portion  of  our  requirements,  such  as  packing  cases. 
cardboard  boxes,  printing,  tins,  and  so  on,  there  are  trades 
from  which  we  have  been  obtaining  supplies  in  the  past 
which  are  now  restricted  in  their  output  because  they  are 
employed  on  munitions  or  other  Government  work.  On  the 
"ther  hand,  there  are  one  or  two  trades  from  which  supplies 
were  drawn  before  the  War,  largely  from  enemy  countries, 
and  these,  I  am  glad  to  say,  are  now  being  developed  in 
this  country,  so  that  in  the  future  it  is  hoped  we  shall 
be  independent  of  supplies  from  enemy  countries.  It  would, 
perhaps,  not  be  out  of  place  to  express  the  hope  that,  after 
the  War,  those  trades  will  not  be  overlooked  by  the  Govern- 
ment or  anything  neglected  to  be  done  to  ensure  their 
-success.  So  far  as  our  own  business  is  concerned  in  this 
'Ountry,  we  are  purely  an  export  manufacturing  Company, 
and  it  must  naturally  be  the  policy  of  any  Government  to 
encourage  any  business  which  brings  money  into  the  country, 
and  does  something  to  redress  the  balance  of  excess  of  im- 
ports over  exports. 

The  Dividend. 
.  With  regard  to  the  dividend,  you  will  see  that  the  Pre- 
lerenoG  shares  which  were  issued  in  1914  now  fully  bear 
interest,  and  the  available  balance,  after  payment  of  the 
four  interim  dividends,  is  £1,617.230.  We  recommend  the 
distribution  on  the  18th  of  this  month  of  a  final  dividend 
(free  of  British  income  tax)  on  the  Ordinary  shares  of  7i';, 
amonntiug  to  £469,074.  and  to  carry  forward  £1,148,156. 
^'n*  "^5%  will  make  a  total  dividend  for  the  year  of  22^%. 
a^  against  24^-%  last  year.  The  carry-forward  is  increased 
by  £217,837,  and  if  we  had  been  content  to  can-v  the  same 


amount  forward  as  last  year  we  should  have  been  enabled  to 
pay  a  final  dividend  of  nearly  11%  instead  of  7^%,  but  having 
regard  to  the  existing  conditions  throughout  the  world,  wp 
do  not  think  it  would  bo  wise  to  recommend  the  payment 
ot  a  final  dividend  of  more  than  7^%.  It  is  true  that  the 
directors  have  also  declared  an  interim  dividend  for  the 
current  year,  payable  on  the  same  day,  of  5%,  so  that  the 
shareholders  will  receive  12i%  on  their  Ordinary  shares 
on  luesday  next,  as  compared  with  10%  a  year  ago.  We 
are  one  of  the  few  companies  which  pay  dividends  to  theii- 
Ordinary  shareholders  free  of  income  tax,  and  taking  the 
tax  at  3s.  in  the  £— a  not  inconsiderable  item,  and  on<- 
which  IS  constantly  growing— a  dividend  of  22^%  for  the 
year,  free  of  tax,  is  equal  to  26J%,  less  tax.  I  now  beg  to 
formally  move  the  adoption  of  the  report  and  balance  sheet 
for  the  year  ended  September  30  last,  which  has  been  sub- 
mitted to  you,  including  the  recommendation  of  the  payment 
on  the  18th  instant  of  a  final  dividend  of  7J%  upon  the 
issued  Ordinary  shares   (free  of   British  income  tax). 

Mr.    Lawrence    Hignett    seconded    the    resolution,    which 
■was  carried  unanimouslv. 


LDMDT  RUBBER  ESTATES,  LIMITED. 

The  sixth  annual  general  meeting  was  lield  on  January  13  in 
the  Council  Room  of  the  Rubber  Growers'  Association, 
38  Eastcheap,  E.G.,  Sir  Frank  A.  Swettenham,  G.C.M.G. 
(Chairman  of  the  Company),  presiding. 

The   Chairman,    in  moving   the  adoption   of  the   report, 

5'TnA„'^''^  "^^  P''"''''  ^""^  ^^'^  y^'^^  '^  £45,783,  as  against 
£30,04o  m  the  previous  year.  Adding  to  this  the  amount 
brought  forward  from  last  year,  namely,  £6,675,  we  have  a 
total  simi  of  £52,459  available  for  dispo.sal,  but  from  that 
amount  £10,574  must  be  deducted  for  the  interim  dividend 
paid  in  .July  last,  which  leaves  a  balance  of  £41,885  at  the 
credit  of  profit  and  loss  account.  Under  ordinary  circum- 
stances we  should  have  been  in  a  position  to  recommend 
a  final  dividend  of  15%,  after  making  liberal  provision  for  nil 
future  requirements,  but  the  circumstances  are  not  ordinary, 
and  we  have  to  face  a  possible  demand  for  a  considerable 
sum  in  respect  of  "  excess  profits  tax,"  not  only  for  the 
year  with  which  we  are  dealing,  but  also  for  the  year  which 
ended  on  September  30,  1914.  A  large  proportion  of  this 
profit  was  earned  long  before  the  War  Iwgan,  and  the  amount 
available  for  a  dividend  wiis  distributed  in  .January  last, 
before  there  was  any  suggestion  that  a  -war  tax  would  be 
imposed.  We  do  not  know  the  principles  on  Avhich  this  ■war 
tax  will  be  applied  to  rubber  companies  in  our  position,  but, 
in  view  of  the  Act  which  has  recently  become  law,  we  think 
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it  necessary  to  reserve  a  considerable  sum  to  meet  eventu- 
alities. We  cannot,  therefore,  recommend  a  larger  distri- 
bution than  10%,  making,  with  the  interim  dividend  paid  in 
July,  a  total  dividend  for  the  year  of  15%,  against  11^% 
for  the  previous  year.  If  you  approve  this  recommendation 
the  warrants  for  the  dividend,  less  income  ta.x,  will  be  posted 
to-night. 

Output  and  Cost  o!  Production. 

The  area  now  under  cultivation  is  3,251  acres,  an  in- 
crease of  171  acres  over  the  figures  given  in  last  year's 
report.  This  increase  is  the  result  of  a  decision  to  clear  up 
and  plant  certain  overgrown  portions  of  the  estates.  In  dry 
weather  the  labour  force  is  sometimes  in  excess  of  ordinary 
requirements,  and,  as  you  know,  we  expres.sed  our  intention 
to  replant  these  areas  when  conditions  permitted,  and  we 
are  advised  that  this  land  now  re-cleared  and  planted  greatly 
improves  the  appearance  of  the  estates  and  diminishes  the 
danger  from  jungle  fires.  You  will  notice  from  the  report 
that  the  average  production  of  dry  rubber  was  at  the  rate 
of  378  lb.  per  acre  per  annum,  against  364  lb.  last  year. 
The  increase  in  yield  is  satisfactory,  seeing  that  during  the 
year  373  acres  of  new  trees  were  brought  into  tapping.  The 
marketed  crop  for  the  year  amounted  to  696,^3  lb.,  against 
the  Manager's  estimate' of  650,000  lb.  This  realised  a  gross 
average  price  of  2s.  2.82d.,  against  2s.  2.26r/.  in  the  previous 
year.  The  estate  cost  per  pound  was  7.79rf.,  against  9.72rf. 
last  year,  a  reduction  of  nearly  2rf.  per  lb.  The  "all-in  " 
cost  has  come  down  from  L".  1.20rf.  to  11.37rf. ,  which  I 
think  you  will  consider  satisfactory,  considering  that  only 
57%  of  the  planted  area  was  in  bearing  at  the  close  of  our 
financial  year.  Moreover,  it  must  not  be  forgotten  that 
during  the  year  under  review  we  had  to  pay  higher  freights 
on  our  rubber  and  extra  insurance  against  war  risk,  the 
latter  alone  accounting  for  nearly  one-third  of  a  penny 
per  lb.  The  net  profit  per  lb.  was  Is.  5A5d.,  again.st 
Is.  1.06rf.  in  the  previous  year.  As  to  the  condition  of  the 
estates,  the  visiting  agent",  Mr.  Duncan,  reported  recently 
that  he  had  never  seen  the  property  better  weeded,  and  that 
rates  were  coming  down  satisfactorily.  He  also  stated  that 
the  trees  on  the  young  areas  are  growing  excellently  and  are 
very  uniform.  During  the  period  under  review  further 
areas,  aggregating  891  acres,  have  been  dug  over  at  an 
average  cost  of  $3.44  per  acre.  The  health  of  the  staff  and 
labourers  throughout  the  year  has  been  very  good,  and  the 
supply  of  labour  is  ample.  For  the  current  year  the  Manager 
estimates  a  yield  of  850.000  lb.  of  rubber,  and,  in  the 
absence  of  any  unforeseen  contingencies,  the  "all-in"  costs 
should  not  exceed  lOd.  per  lb.  I  do  not  think  it  would 
be  in  your  interest  to  give  the  details  of  the  forward  con- 
tracts we  have  made,  but  we  have  sold  180  tons  of  rubber 
for  delivery  at  intervals — January  to  December  1916--at  an 
average  price  of  nearly  2s.  S^d.  per  lb.,  while  two-thirds  of 
the  amount  will  cost  us  nothing  for  freight,  insurance,  laud- 
ing, and  clearing  charges.  Our  year,  as  you  know,  closes  on 
September  30,  and  if  the  production  meets  the  estimate,  and 
there  is  no  great  decline  in  prices,  a  conservative  estimate  of 
the  current  year's  profits  should  give  a  considerable  sum. 

Sir  William  Adamson,  C.M.G.,  seconded  the  motion, 
which  was  carried  uiianimouslv. 


E.  W.  TARRY  AND  CO.,  LIMITED. 

The  adjourned  annual  general  meeting  of  E.  W'.  Tarry  and 
Co.,  Limited,  was  held  on  January  13  at  Cannon  Street 
Hotel,  E.G.,  Mr.  John  Varley  (Chairman,  and  Managing 
Director)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  When  we  consider  the  difficulties  under 
which  business  has  been  carried  on  during  the  past  year, 
I  think  we  can  congratulate  ourselves  that  our  accounts  show 
a  considerable  improvement  on  those  of  the  year  ended 
Augu.st  31.  1914.  Altogether,  while  the  gross  turnover  has 
been  less,  the  ratio  of  profit  has  been  greater,  and  this,  with 
the  larger  balance  brought  forward  from  the  previous  year, 
has  given  us  nearly  £5,000  more  to  deal  with  than  was  the 
case  twelve  months  ago.  Dealing  with  the  balance  sheet,  the 
Chairman  pointed  out  that  with  the  £1.000  added  last  year 
the  reserve  account  was  now  £41,000,  and  the  directors  recom- 
mended that  this  should  now  be  further  increased  by  £3,000. 
He  pointed  out  that  there  was  now  no  loan  from  the  bankers, 
this  item  having  been  entirely  wiped  out,  which  he,  felt 
sure  the  shareholder.^  would  consider  a  satisfactory  achieve- 
ment. The  ca.sh  in  hand  was  £11,335  in  excess  of  last 
year's  figure.  Proceeding  to  comment  on  the  profit  and  loss 
account,  he  said  :  The  gross  profit  is  about  £1,000  loss  than 
last  year.  Sundry  receipts  are  £580  less ;  and  on  the  other 
side  charges  and  general  expenses  are  £3,231  less.  There 
is  also  a  provision  of  £1.200  for  income  tax.  The  profit 
for  the  year  is  £18,634,  which,  added  to  the  balance  brought 
forward  from  last  year,  amounts  to  £25,402.  From  this 
we  have  paid  a  Preference  dividend  f<n'  one  vear — namely, 
£9,000— which  leaves  a  balance  of  £16,402  "for  disposal. 
From  this  the  directors  recommend  a,  dividend  of  2^%  on 
the  Ordin.ary  shares,  which  amounts  to  £3,750,  and  the 
placing  of  £3,000  to  reserve,  carrying  forward  £9,652.  With 
regard  to  the  dividend  we  now  recomtnend,  the  directors  liave 
,  very  carefully  considered  the  position  from  all  points.  In 
a   normal  year   we  would  not  have  hesitated   to  recommend 


a  dividend  of  5%,  or  possibly  more;  but  this  is  not  a. 
normal  year,  and  it  is  necessary  for  us  to  be  extremely 
cautious  in  this  respect.  Since  the  commencement  of  the 
W^ar  prices  have  risen,  and  they  are  continuing  to  do  so, 
and  although  our  turnover  from  the  commencement  of  the 
current  year  shows  an  increase  over  the  corresponding  period 
of  last  year,  we  cannot  be  certain  of  maintaining  the  same 
ratio  of  profit,  although  every  endeavour  will  be  made  to 
do  so. 

Mr.    C.    H.    McEuen  seconded    the    motion,    which   was 
carried  unanimously. 


MISCELLANEOUS 

Anglo-Vmemcan  Telegraph  Company. — Balance  dividend 
of  £1  lOs.  per  cent,  on  the  Ordinary  and  Preference  stocks 
for  the  year,  less  ta.x,  and  a  first  and  final  dividend  of 
£1  10s.  per  cent,  upon  the  Deferred  stock  for  the  year,  less 
tax. 

Assets  Realisation  Company. — Final  dividend  on 
Ordinary  at  rate  of  6%  per  annum,  making  6%   for  year. 

Bank  of  Liverpool. — Interim  dividend  of  3s.  6d.  per 
share  for  the  half-year,  equal  to  14%  per  annum,  subject  to 
deduction  of  income  tax,  being  at  the  same  rate  per  cent. 
as'  the  dividend  declared  at  this  time  last  year. 

Bank  of  Mauritius. — Mr.  W.  L.  MacLaren  (the  Manager. 
of  tlie  Bank)  has  been  given  a  seat  on  the  board,  and  that 
.Mr.  P.  R.  Chalmers  and  Mr.  MacLaren  have  been  apiiointed 
joint  managing  directors. 

Bank  of  New  South  Wales. — Quarter's  dividend  to  Sep-, 
tember  30  at  rate  of  10%  per  annum,  £50,000  placed  to 
reserve   fund,   and   £111,065  carried    forward. 

Barclay  and  Company. — The  directors  of  this  Company, 
report  that  in  accordance  with  the  intention  expressed  at 
the  extraordinary  general  meeting  of  the  Company  held  on 
November  5,  1915,  they  have  decided  to  make  a  change  in 
the  financial  year  of  the  Company,  so  that  it  will  terminate 
on  December  31  of  each  year  instead  of  June  30,  as  hitherto. 
In  these  circmnstances  the  report  to  be  presented  to  the 
shareholders  gives  an  account  of  the  Company's  operations 
for  a  period  of  .si.x  months  only.  After  p.ayment  of  all 
charges,  full  provision  having  been  made  for  bad  and  doubt- 
ful debts,  the  net  profits  for  the  six  months  ending  Decem- 
ber 31,  1915,  amounted  to  the  sum  of  £484,268,  to  which' 
has  to  be  adaed  the  sum  of  £70,623  brought  forward,  making 
a  total  sum  of  £554,892,  which  has  been  appropriated  as 
follows  : — £25,000  to  reduction  of  premises  and  payment  for 
buildings;  £250,000  to  investment  reserve  account;  dividend 
of  4s.  per  share  on  "  A  "  shares  and  7s.  per  share  on  "B" 
shares,  being  at  the  rate  of  10%  per  annum  on  the  "A" 
shai'es  and  175%  P^''  annum  on  the  "  B"  shares,  less  tax 
in  each  case;  and   £72,610  is  carried  forward. 

Careeras. — Dividend  at  the  rate  of  13%  per  annum  for 
half-year,  making  10%   for  the  year. 

Commercial  Cable  Company. — Owing  to  the  interruption 
of  other  companies'  cable  facilities,  and  suspension  by  them 
of  their  cheaper  forms  of  service  to  end  December,  an 
extraordinary  volume  of  deferred  traffic  was  forced  upon 
the  lines  of  this  Company.  This  resulted  in  creating  a 
delay  on  this  class  of  traffic  to  such  an  extent  that  it  was 
impossible  to  give  satisfactory  service.  Under  these  circum- 
stances ve  found  it  necessary  to  temporarily  suspend  this 
class  of  traffic  until  such  time  as  the  situation  again  becoines 
normal. 

Direct  United  States  Cable  Company. — Interim  dividend 
of  2s.  per  share,  less  tax. 

Distillers  Company. — Interim  dividend  on  Ordinary 
•shares  of  8s.  per  share,  tax  free,  lieing  at  the  rate  of 
8%  per  annum. 

English  Sewing  Cotton  Company. — Interim  dividend  on 
Ordinary  shares  of  4%,  being  at  the  rate  of  8%  per  annum. 

Farrow's  Bank. — Interim  dividend  at  the  rate  of  6% 
per  annum  for  the  six  months  ended  December  31  last,  the 
same    as  a   year  ago. 

Hongkong  and  Shanghai  Banking  Corporation. — Final 
dividend  for  1915  of  £2  3s.  per  share  and  a  bonus  of  5s. 
per  share,   subject  to  income  tax. 

Imperial  Bank  of  Canada. — Dividend  for  the  quarter  i 
ending  January  31,  1916,  at  the  rate  of  12%  per  annum  , 
upon  capital  stock.  i 

Indemnity  Mutual  Marine  Assurance  Company. — Divi- 
dend of  8s.  per  share,  less  tax.  i 

Laxcashirk  and  'i'ORKSHiRE  Bank. — Dividend  for  the 
pa.st  half-year  of  15s.  per  share,  subject  to  deduction  of 
income  tax.  Last  year  the  dividend  was  at  the  same  rate. 
£5,000  placed  to  reserve  fund  and  increase  the  carry- 
forward by  £10.000.  £100,000  has  been  charged  to  i-eserve 
fund  fur  depreciation  of  investments  caused  by  the  War, 
leaving  that   fund    at  £565,000. 

London  and  South  W'estern  Bank.  Final  dividend  at 
the  rate  of  17%,  less  tax,  making  tlie  distribution 
for  the  year  the  same  as  for  1914.  £130,000  has  also  been 
set  aside  for  depreciation  of  investments,  against  £60,000 
the  previous  year.  The  various  appropriations  leave  a 
balance  of  profit  of  £55,592  to  be  carried   forward. 
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Lloi'DS  Bank.— Dividend  at  rate  of  18^-%,  less  tax, 
£60.000  has  been  written  off  the  bank  premises  account,  and 
£410,000  has  been  appru])riat<?d  in  writing  down  the  bank's 
investments,  in  addition  to  the  £250,000  which  was  placed 
last  year  to  investments  contingency  account,  and  about 
£106,960  carried   forward. 

JlERCHANTs'  Bank  OF  Canada.— Quarterly  dividend  of 
2i%,  being  at  the  rate  of  10%  per  annum,  upon  capital. 

McIntyre,  Hogg,  .Mar.sh  and  Co.— Dividend  for  half- 
year  on  ordinary  at  the  rate  of  13%  per  aimum,  making 
10%   for  the  year. 

'  Natio.val  Peoviscial  Bank  of  Exglasd.— Further  divi- 
dend of  8%,  making  16%  for  year,  applied  £447,836  to 
writing  down  investments,  and  carried  forward  £95,775. 

River  Pl.\te  and  IIexeral  Investment  Trust  Company. — 
Final  dividend  of  6^^  on  the  Deferred  stock,  less  ta.\,  for 
half-year,  making  10%  for  the  year. 

Rolls-Royce. — Dividend  at'the  rate  of  5%  per  annum, 
less  income  tax,  making  5%   per  annum  for  the  year. 

S'HEFFIELD  BANKING  Co! — Dividend  of  15"  "(less  tax), 
place  £2,000  to  officers'  retiring  fund,  £1,000 'in  reduction 
of  bank  premi.ses  account,  transfer  £15,000  to  investments 
reserve  account,  and  carry  forward  £10,148.  Provision  has 
been  made  for  placing  the  investments  on  the  basis  of  market 
quotation  of  values  at  the  end  of  the  year.  Last  vear  tlie 
profit  was  £70,241,  and  balance  brought  forward"  £9,561. 
The  dividend  paid  was  the  same,  £2.000  was  placed  t-o  the 
retiring  fund,  £1,000  applied  to  premises  account,  and 
£15,191  carried  forward. 

Union  Bank  of  Australia. — Dividend  at  the  rate  of 
10%  per  annum  and  a  bonus  of  2%,  the  dividend  and  bonus 
together  being  at  the  rate  of  14%   per  amium. 

United  Countie.s  B.\nk. — Dividend  for  the  past  half-year 
of  5^;.  llrf.  per  share  (less  tax),  which,  including  the  dividend 
paid  in  August  last,  is  at  the  rate  of  £13  19---.  2d.  per  cent, 
per  annum  (less  tax)  in  accordance  with  the  terms  of  the 
working  agreement  with  Barclay  and  Company,  Limited, 
which  provided  for  a  distribution  at  the  rate  of  lis.  2(1.  per 
share  (less  income  tax)  for  the  year.  After  applying  £2.500 
to  officers'  superannuation  fund  and  paying  the  staff  a 
bonus  amounting  to  £10,186,  the  sum  of  "£109,670  17?.  9(/. 
is  carried  forward  as  against  £71.825  4.--.  last  year.  In  order 
to  make  provision  for  depreciation  of  investments  a  sum  of 
£155,000  has  been  transferre<l  from  the  reserve  fund. 

United  Kingdom  Temperance  and  General  Provident 
Institution  informs  us  that  the  new  business  completed  by 
it  for  1915  amounted  to  £1,044,409,  involving  annual  pre- 
miums of  £44,814.  As  compared  with  1914  this  is  a  decrease 
in  the  sums  assured  of  £56,142  and  an  increase  in  premiums 
of  £743.  Comparing  the  business  done  from  August  1  to 
December  31  in  both  years,  so  as  to  make  the  comparison 
for  the  War  period,  the  new  business  done  in  1914  was 
£365,138,  and  in  1915  £530,690,  an  increase  of  £165,552  for 
the  five  months.  The  total  death  claims  owing  to  the  War 
for  the  17  months  since  Augu.st  1,  1914,  have  been  104  in 
number  and  £95,241  in  amount. 

Union  Bank  of  Manchester. — Dividend  of  12^%,  less 
income  tax  (being  the  same  as  last  year),  £13,500  has  been 
provided  for  income  tax,  £3,000  for  premises  reduction, 
£2,000  for  pension  fund,  and  £25,919  carried  forward. 


RAND  GOLD  OUTPUT. 

Bantjes  Consolidated.— Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

Year  ends  Tnns  Sort-  ,— Revenue— ,  ^Bxpenses-,  ,-Profit^  Prlre 
Deo.  31  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
£  e  Period 


1914   ... 

ICO 

279.190 

_ 

1915. 

Mar.  qr. 

100 

47.750 

9f 

June  qr 

100 

61.000 

8i 

Sept.  qr 

100 

62.300 

8 

Oct.    .. 

100 

20.490 

m 

Nov.   .. 

— 

20,780 

Dec   . 

.  — 

23,080 

— 

51.523  21,7  61,648    25/9    10,1SI» 

77.225  25/3  62.644    20/6    14.881 

66.013  21/2  63,015    20/3      2  998 

22,389  21/. 0  21,630    21/1         769 

22.120  213  21,990    21/2        130 

23,492  2C/4  22,506    19/6        986 


4/2*  II 

49  rt 

- 11  A 

-/9  ^ 

-n  i 

-no  8/0 


—    235,400    —    262,762    22/4     253,433    21/5    9,32S      -/lo    8/0 
*  Loss  due  to  central  shaft  breakdown. 
Dividends— 1914.  June,  2i  ;  Dec,  2i  per  cent. 
1915,  nil. 

! Capital  issued,  750,000  £1  shares;  160 

stampa.     Ten  tube  mills  now  working. 

learends         Tons    Sort-  ^Revenue^  ^Bxpenses^    ^Proflt-s     Price 
uecSl   Stps.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 


1914    ... 

1916. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Oct.  ... 
Nov.  ... 
Dec.  ... 

12  mo?. 


140  621,573  13^  859.116  27/7    575.660 

150  167,910  lOJ  232,802  27/8    155.539 

160  181,010  10    246,856  27/3     160,a2 

140  190,300  12    266,623  27/11    169.608 

140  64,000  Iji    9J.038  23  1       56.927 

—  6C',90C  —      87.862  28/10    55,532 

—  6:,048  —      88,374  28/11    55,811 


18/6    77,2i3  92  2* 

17/8    86,854      9/7  2ti 

17,10  96,015  10/1  35 

17/9    33,111  10  4  3i3 

18/3    32.330  10,7  3^5, 

18/3    32.563  10/8  3rjr 


—     725.268  -  1,011,565  27/11  653,419      lt/0  358,136    9/11    3A 
Dividends— 1914,  June,  12i;  Dec,  17J  per  cent. 
1915,  June,  17^  ;  Dec,  22|  per  cent. 


City  and  Suburban.— Xl,360,000,  in  ^4  shares. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

n!^""!?  =.  J?,\'^  ?<"■'•  ^Kevenue^  ^Bxpenses-^  ^Proflt-s  Prl<o 
ueo.  il  Stpa.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%        £  i>  x>  Vowi.  ^ 


,  7b  »  a  £ 

.306.663    9i  583,141    3S/0    336,622    21/10  247.519    16/2 
.324,117    9J  587,199    36/3    338,648     2t/ll  248,551    16,'4 


1913 

1914  ...  154a 

1915. 

Mar.qr.  151av.  8),3C9  IQi  153,498  365  88,832  21/1  64,666 

Juneqr.  154'av.82.620  ICi  150,201  36/4  88,444  21/4  61,767 

Sept.qr.  152iav.86,550  12iie2.4e6  35/3  90,310  20/11  62,146 

0=' 150       23,4(;0  —    50,348  35/5  29,810  20/11  20,538 

Nov....    —       27,100  —    49,840  36/9  29.730  21/11  20,110 

Dec...    —        27.000  —    50,467  37,4  29,806  22/1  20,661 


2A 


15/4  2^s 

15/0  23 

14/4  2ii 

14,'6  2i 

14/10  2a 

15/3  2J 

15/0  Ik 


12  m  .s.  —       332,979   —  606,810    36/5   356,932    21/5  249,878 

Dividends— 1914.  June,  7i;  Dec,  7J  per  cent. 

1915.  June,  7J;  Dec,  6,;  per  cent. 

j  City  Deep.— Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 

rear  to  Tons  Sort-  —Revenue^  —Expenses-^     ^Profit-.,       Price 

Deo.  31  Stps.  Milled  Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

,„,,         „„  „,           %        ^8                      e                      e              Period 

1914 ...    150  505,300      7}  965,710    38/2    566,933    22/5  398,777    1519    — 

1915. 

Mar.  qr.  144  137,800    12i  261,894    38/0   152,749    22/2  109,145    15/10  2j3 

June  qr.  154  171,000    13^325,406    38/0    174,703    20/5  150,703    17,7    3" 

Sept.  qr.l54  183,400    13s  355.218    38,6  178,212    19/5  175.0C6    19,1    3i 

Oct.   ...  154  63,000    141  123,683    38/11  62.167    19/9  60,521    192    3|^ 

Nov.  _  —  61,000    —    121,403    39/9    60,963    19/11    60.440    19,10  34 

Dec.  ...  —  61.000   —    121,451    39/10  6L.9)8    19/11    60,5.3    19,11  3i 

12  mos.   —        677,200    —  1.306,065    38/7  649,74/    20/5    616,318    18/2    S-j 

Dividends — 1914,  June,  11  J;  Deo.,  12 J  per  cent. 
1915,  June,  13f ;  Dec,  2o  per  cent. 

Consolidated  Langlaagte.— £950,000,  in  £1  shares. 

£195,000  54%  Debentures.  100  new  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

fear  to  Tons    Sort-  .^Revenue-.s    •-Bspenses^    ^Profit»-s  Price 

Dec.  31  Stps.  Milled    ing     Amt.  Per  f,on  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  e  e  Period 

578,100    21  739,704    257    423,799    14  8     315,905    10/11     — 


1914  ... 
1915. 
Mar.  qr. 
June  qr. 
Sept.qr. 
Oct.  ... 
Ncv.  ... 


155,900    3  201,042  25/9  1C9,405  14/0 

154,100    5  202,867  26(4  108,363  14/1 

16(,030  4*  2C8,665  26/0  116,333  14,'5 

54,11.0  4i  68,618  26/4  40,495  15/4 

57.200  —  69,534  24/4  40,9j7  14/6 

54,700  —  69,957  25/7  42,324  15/8 


91,637 

H,'9 

m 

94,514 

12'3 

n 

92,232 

11/6 

n 

28,123 

10/0 

15 

28,627 

9/10 

m 

27.633 

9/11 

n 

12  mos.    —     6i6,030    —  82j,533    25,9    457,817    14/6    362,766    11/4      IJ 
*  Includes  slimes  profit  and  sundry  revenue. 
Dividends— 1914,  June.  10  ;  Dec,  10  per  cent. 
1915,  June,  12^  ;  Dec,  12.V  per  cent. 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
120  stamps;  three  tube  mills. 

rear  ends  Tons    Sort-  —Revenue^  ^Bxpenses-^       —Profit-^   Price 

June  30  stps.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  oJ 
%         £  e  £  Period 

1914-15  96iav.294,766    12j    4*2,649  30/0    304,384  20/7      138,265    9/5      19/0 

Sept.qr.iro       84,380     13    120,497  28/6     82,610  19/7       37,887    8/11  19/9 

Oct,  ...110        29,130      13      43,022  28,'10    28,083  19/4        13,934    9/6  19/S 

Nov  ...  —       28.^70     —      42  474  21/11    28,162  19/10      14.312  10/1  20/0 

Dec.  ...  —       29,000     —      43,994  30,3      29,611  20/4       14,387    9/11  20/0 
Dividends — 1914,  June,  5  ;  Dec,  6|  per  cent. 
1915,  June,  ej;  Dej.,  6J  per  cent. 

Crown  Mines.— Capital  £1,000.000,  in  2.000.000 

shares  of  IO5.  each;  issued,  1,880,212.  £842,850 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

rear  ends  Tons    Sort-  ^Revenue-,  ^Expenses.^  ^-Proflt-^      Price 

Dec  31  Stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         S,  £  £  Period 

1914  ...    660  2,266,875  KJ  2,976,989  26/1  1,783,477  15/7     1,193,512  10/5     - 

^S%.   660  598.000  101  750.121  251     475,527  15A1  •274,594    9/2  aj 

Juneqr.  660  638,000  llj  825,459  25/11  490,959  15'6  334,500  10/5  IJ 

Sept,nr.   6r.0  520,000  lOi  774,536  25/0    503.980  Ift-J  270,555    8,9  35 

Oct           660  221  000  10}  270,050  24,'5    172,719  15,7  97,331  8/10  3g 

Nov            —  211  000  -  266,153  25/2  184,577t  17(5  81,776  7/9  31 

Dec'    '~.    —  209,000—  272,025  2^0    184.491  17/7  87.^34  8/5  3i 

12  mos.       —  2.497^C0  —  3^58^343  26/3  2,012.0-  3  16/1    1,145,290  9/2      3^ 

•  Poor  results' due  entirely  to  disappointing  yield,  which  continues 
considerably  below  what  is  indicated  by  ore  reserves  values.      The  cauae  of 

this  ditfenjnce  is  being  carelully  investigated.  

t  The  increase  in  costs  is  due  to  large  inciease  of   native  labour  force 
and  considerable  additioial  expenditure  on  excess   evelopment. 

Dividends 1914.  June,  55  ;  Dec,  30  per  cent. 

1915,  June,  35  :  Dec,  30  per  cent. 
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BANK  OF  MONTREAL 

EBtabllshed  In  1817. 

Capital  Paid  up,  $16,000,000. 

Reserve  Fund,  »16,0oa,000. 

Undivided  rroflts,  11,293,952. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.   Angus,  Esq.,  B.   B.  Oreenshields,  Esq.,  Sir 

William     Macdonald,    Hon.     Robert    Mackay,    Sir 

Then.     Shaoghnessv,     K  O.V.O.,     0.    R.    Hosmer, 

Eio.,  A.    Baomgarten,  Esq.,    0.    B.   Gordon,    Esq., 

H.  B.  Drnmmond,  Esq.,    D.   Forbes  Angns,  Esq., 

William  McMaster,  Esq. 

Head  Office  :   Montreal. 

General  Manager :    Sir  Frederick  Williams-Taylor, 

LL.I).    Assistant  General  Manager :  A,  D.  Braith- 

valte,  Esq.  _       ^ 

Branches  and   Agencies  thronghoat  Canada  and 

Newfoondland  ;    also   at   New   York,   Chicago   and 

Bpokane  in  the  United  State?,  and  at  Mexico  City. 

LOKDON  Offices  : 

47  Threadneedle  Street,  E.C..  and 

9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :   George  Cvril  Oassels. 

Financial  ARcnts  O'f  the   Cowernment 

of  the  Dominion  of  Canada. 

The  Bank  nndertokes  monetary  business  with  all 

parts  of  Canada,  New'foundland  and  the  United  States, 

and  issues  Sterling  and  Currency  Draits  and  Cable 

Transfers. 

TBEROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  825,000,000 

Capital  Paid  up  -  -  ?1I, 660,000 

Eeserve  Funds     -  -  »13,000,000 

Aggregate  Assets  -  M80,000,000 

Head  Ofliee-MONTKEAL. 

.HtHEBBEKT  S.  holt,  E.  L.  PEASE, 

■'->    PTesiderU.      rice-President  and  Gfneral  Manager, 

340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    IN    BRITISH    WE.ST    INDIES. 
ANTIGUA— St.  .lohns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DOillNICA  —  Rose.iu 
GRENADA— St.   George's;    JAMAICA- Kingston 
6T.K1TTS— Basseterre;  TRINIDAD— Port  of  Spain 
San    Fernando. 
Branch  In  British  Honduras — BEUZE. 
Branches   in    British    Guiana — GEOROETOWN,  NEW 

Amsterdam,  ro.^e  haix. 
New  Yorli  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C. 
T.  E.  WHITLEY,  Manager. 
J.  MACKIE,  Jfjmt  Manager. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,356 

■^^^'.'T'h^o"^,  ?  !  (J7,245,140)  £1,488,727 

Und:vlded     Profits )  ^       *  *         /  <^  i  i 

Head  Office:   Montreal. 

PBESIDENT— SIR    H.    MONTAGU    ALLAN,   O.V.O. 
VICE-PBESIDENT— K.    W.    BLACKWELL.  " 
GENERAL  ManageH— E.    F.    HEBDEN. 

This  Institution  has  206  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (89  being 
In  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
1b  allowed  at  3  per  cent,  per  amium. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 

Agents  in  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

■  ITABLISHBD     1866, 

HxiB  OrnoM      ■        ■      HAVANA,  CUBA. 

"'"aSi  pSrl   $8,808,891.79 
Assets       -         -  $39,077,630.77 

|6  eqaali  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Bpeoial  attention  paid  to  tht 
tolleotion  ol  Foreign  Dratti. 

LONDON     AQENTSl 

BWISI    BlNKTSnEIM. 

KtcnrwoBT,  Somi  ik  Os. 
Lmim  Babe  Lts. 


THE     MECHANICS    AND     METALS 
NATIONAL     BANK 

OF  THE 

CITY    OF    NEW    YORK. 

F.STUII8HED   1810. 

OiPITAl     (PCILT    PilDj         16,000,000 

S<lBPl,i:9  AND  Unditidfd  PBOriTS  ...  f9.000.000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRM.S,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACn.ITT  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  MF.TnODS.  COR- 
RESPONDENCE  INVITED. 

FOREIGN     DEPARTMENT. 

Finnncpg  Exports  and   Imports,  buys  and  sells 

Foreipn    Exchange.    Telegraphic   Transfers,    Ac. 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankfrr ; 

LONDON  JOINT  .STOCK  BANK  LTD. 

LONDON   CITY  AND  MIDLAND    BANK    LTD. 

NATIONAL  BANK  OF  NEW  ZEALAND 

LI.MITEn. 
HEID  OFFICE— LONDON. 

Authorised  CiPix.iL    £3,000,000 

.Subscribed  Capital     2,250,000 

Paid-up  capital  750,000 

Reserve  fund 685,000 

UNCALLED  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

U.  FRESHWATER,  Secretary  and  London  Manager. 
17  Uoorgate  Street,  London,  E.G. 

NGLISH,      SCOTTISH       AND 

AUSTRALIAN  BANK  (Limited). 
Head  OlHce :  38  Lombard  Street,  E.G. 

Subscribed  Capital  £1,078,875    0     0 

Paid-up  Capital 559,437  10     0 

Further  Liability  of  Proprietors...  539,437  10    0 

Reserve  fund        400,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Ofhce  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEQRAPEIO 

TRAN.^PEE,  BILLS  NEOOTIATED   or  forwarded 

for    COLLECTION,    BANKING    and    EXCHANQB 

business  of  every  description  transactedjwith  Australia. 

E.   U.  JANION,  Uanaaer. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Auttuuistd  Capital,  £l,i(ixi,tKK.  Suljscribea  (.';ipit.il,  £)iJ.i,noo 

Paid-up  Capital  £5C0,000 

Reserve  Fund    510,000 

£1,010,000 

Uncalled  Capital  126,000 

Eeserve  Liability  of  Shareholders       625,000 

£1,760,000 

London    OfTice-ll    LEADENHALL  ST..    E.C. 

Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  applicsition. 

PERCY    ARNOLD,  Manager. 

iM  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :   IS  Graccchurch  St.,  Loridon,  E.C. 

Capital  Authorised  ...     £I.500.0CO 

Capital   Issued     1.125,000 

Capital  Paid  Up             ...  362,500 

Reserve  Fund     500,000 

BrancttJ  : 

INDIA,     B'JRMAH,    CEYLON 
STRAITS   SETTLEMb-NTS   &  CHINA. 

Tho  Dank  buys  and  Bella  ItillB  of  Exchange,  iesuee 
Letters  of  Crwdit  and  Circular  Notes,  and  transacts  bank 
Ing  and  ailoncy  business  In  connection  with  the  East,  on 
terms  ti>  bo  bad  on  application. 

Deposits  receivnd  for  one  year  at  .',  per  cent,  per 
annum.     Uiitcs  for  other  periods  on  application. 

On   current    accounts  inlercst  is  allowed  at  ^    per 


Ernesto  TORNQUISTu.. 

LIMITADA, 

BUENOS    AIRES. 


Established  1830. 

Oldest   Business   Establishment   In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

SHAREHOLDERS'  LIABILITY  ...     i3, 000,000 
SURPLUS    AND    PROFITS         ...     » 6,880,000 

President^E.  P.  SH.\.KBACKER. 

Vice-President— .TAMES  HAY. 

VIce-President^FRANK  G.  R00ER3. 

Cashier— R.  J.  CLARK. 

Assistant  Cashier— W.  A.  BUX/KXEY. 

Assistant  Cashier— W.  K.  HABDT. 

Assistant  Cashier— 0.  P.  SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world,     r^etters  of  Credit 

issued  in  Sterling,  available  throaRhout  the  world, 

in   Dollars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  United  States.     Correspondence  solicited. 
Cable  Address —        j  London  Agents — 

••  POURBANK."  I    SAMUEL  MONTAQU  &  OO, 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 

NATIONAL    BANK    OF    INDIA 


Bankc 


Ihe 


ridn. 


Head  Office  : 
26  BISHOrSGATE,  LONDON,  E.O. 
Branohes  : 
Calcutta  Cochin  (S.  India)  Newera  Ellya 

Bombay  Ohittagong  Zanzibar 

Madras  Rangoon  Mombasa  ) 

Karachi  Mandalay  Nairobi      I  British 

Cawnpore         Aden  and  Nakura      f     East 

Lahore  Aden  Point        Kisumu     I    Afric« 

Amritsar  Colombo  Entebbe  1 

Delhi  Kandy  Kampala  [  Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1.000,000 

RESERVE  FUND .ei,n5,000 

LONDON  Eanker-S- Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eaateni 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
o')tained  on  application.  Interest  payable  Jnno  50 
and  December  il. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  a 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  Id  the  Transvaal. 
( With  which  are  incorporated  the  Bank  o(  Airica 

Ltd.,  and  the  Natal  BaDk,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Airica  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  Soath  Africa. 

Htad  Omce— PRETORIA. 

New  York  A-encv— 6  WALL  STREET. 

Subsciib'd  and  Paid-np  Capital      ...     £2,788.040 

With  power  to  increase  to  ...       4.000,000 

Reserve  Fund  ...  525,000 

Branches  and  Agents  in  all  parts  o."  the  Union  of 
South  Airica. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York, 
Tiie  Bank  is  prepared  to  grant  Drafts,  issue 
Ivetters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  Africa 
Protectorate,  tfce  Belgian  Congo,  and  witli  the 
Bank's  Agencies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  effected. 
Dividends  and  Annuities  collected,  Current 
Accounts  opened  and  Deposits  received  on  terffll 
which  may  be  ascertained  on  application. 

D.  OUNNXNGHAM,  Manager. 
Circns  Place.  London  Wall,  E.a 
117  Cannon  Street.  K.O. 


London  Offices  ] 


THE  EASTERN BANK, 
LIMITED. 

(Bankers  to  the  Government  of  India  at  Basrfti* 

//,■,/-/  0//,-,v  : 
4  CROSBY  SQUARE,  LONDON,  E.C. 

Subscribed  Capital       £1,500,000 

Called  up     £600,000 

Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  lloD.  Loit"  Balkour  of  BORLiBiaH,  K,T, 

(Chiirman). 

Sir  .TACOB  E.  S4SW0ON,  Hart.      KMILE  FRANCQtJT,  Bsq. 

J  0  OEOHOl-a  BOUILLAT,  Ksq.  J.  S.   HiSKIlI.L,  Esq. 

G    BK011LEY-M4HTIN,  ESC].  J.  LEIGH  WOOD,  Esq., 

,     ,  C.M.Q. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

Tin-  Hank  issues  Dralts,  Tok.f;raphic  Transfers  and 
Letters  o(  Credit,  negotiates  and  collects  Bills  o( 
Exehaiige  and  transacts  Hanking  and  Agency 
business  in  connection  witli  the  East  on  terms  to 
be  had  on  application.  „       ,  .  c  — 

Deposits  are  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  percent,  per  annum  ou  the  mmimum 

monthly  balances.  ,    ,, 

p.  H.  SUrrON,  Mitnaget- 
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SALES     BY     AUCTION. 

lOHN   HOARE    AND   CO. 

O  wiUOHerfor  SALE  by  PUBLIC  AUCTION 
al  the  WOOL  EXCHANGE.  Coleman  Street,  E.C.. 
'<n  Wednesday,  26tb  January,  and  Wednesday,  2nd 
February, 

4,000  Bales  COLONIAL    WOOL. 
200      „      PUNTA  ARENAS  WOOL. 
50      „      FALKLAND  ISLANDS  WOOL. 

Catalogues   in  due  course  of 

JOHN  HOARE  and  CO.,  Wool  Brokers, 

73  Basinghal!  Street,  London,  E.C. 


lACOMB,  SON   and  CO.    wiU 

«/  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.C,  on  Tuesday, 
18th,  Tuesday,  25th,  Saturday,  29tb  January,  and 
Saturday,  5th  February, 

WOOL-17,500  BALES  COLONIAL. 
Catalogues    and   further    particulars    of     the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E.C. 


B 


ANCO    DEL    PERU 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserra  Fund         


£P  .500,000 
EP.200,000 


BRANCHES  IN 
Piora,  Callao,  MoUendo, 

Chidayo.  Cerro  de  Pasco,         Arequipat 

Pacasmayo,      Cbincha  Alta.  Cuzco, 

Truiillo,  lea,  Iqoitos, 

Huaras,  Huaucayo,  Huacho. 

Letters  of  Credit,  Drafts   and   Cable    Transfers 

Issued.    Bills  negotiated,  advanced  upon,  or  sent 

for  collection. 

London    Agents  i     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St,.  London,  E.C 


BANCA     ITALIANA     DI 
SCONTO. 

With  which  are  incorporated  the  Society  Bancaria 


Authorised  Capital     Lires     70  millions 

Subscribed  aod  Paid-up  Capital       ,,        65  milUoDs 
Deposits  and  Current  Accounts. 

lOctober31.1915)     „      300  millions 

Cash    in    Hand    and    with    the 

Bank  (October  31.  1915>    „      22^  miUions 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at:— Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice.  Bologna,  Busto  Arsirio,  Florence, 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona, 
andSOothers  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened, 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence    invited. 

UONGKONG   and    SHANGHAI 

*  *  BANKING  CORPORATION. 

CAPITAL,  aU  paid  op     415,000,000 

STERLING    RESERVE 

held  in  London  at  Ei- 

change  of   2s.  per   t 

=■£1,500,000     115,000,000 

SaVER  RESERVE      ...      18,000,000 


$33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   $15,000,000 

Head  Office— HONGKONG. 
Chiuf  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES  :-Amoy,  Bang- 
kok, Batavia,  Bombay,  Calcutta, Canton, Colombo, 
Foochow,  Hankow,  Harbin,  Hongkew  Shanghail, 
Ipoh,  Johore,  Kobe  iHiogo),  Kuala  Lumpur, 
x^ondon,  Lyons,  Malacca,  Manila,  Nagasaki, 
New  Vork,  Peking,  Penang,  Rangoon,  Saigon, 
San  Francisco,  Shanghai,  Singapore,  Sourabaya, 
Tientsin,  Tsingtao,  Yloi)  j,  Yokohama. 

LONDON  COM.MITTEE. 
^'"ry  Keswick,  K.q.,  M.P.    Sir  Carl  Meyer.  Bart. 
Wm.  Gair  Ratbhuoe,  Esq.        J.  R.  M.  Smith.  Esq. 
Sir  CHARLES  ADDIS.  \  Managers 
H.  D.  C.    JONES,  /  in  London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
S  Cracechurch  Street,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3.703.704 

RESERVE  FUND         £1,046,960 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  i 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  mad*  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Goyemment. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     RemitUnces  cabled   or   mailed. 

Current   Accounts   opened.    Deposits   accepted  for 

fixed  periods,  and    BANKING    BUSINESS  of  .very 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD         BANK 

of   SOUTH    AFRICA,    LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL £6,194,100 

PAID-UP  CAPITAL £1,548,525 

RESERVE  FUND     2,000,000 

UNCALLED  CAPITAL      4,645,575 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJVl.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 

Esq..  CS.1. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right    Hon.    Lord 
Sydenham,  G.C.S.I., 
G.CJVl.G.,  G.C.I.E. 

H.L.  M.  Tritton,  Esq. 


HEAD  OFFICE!    10  CLEMENTS  LANE, 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :   55  WaU  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  Sute,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC   REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  eSected . 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 
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ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
(City  Office  :  1  Old  Broad  St.,  E.C. 
LONDON  \  West-End  Agency  i  12  Waterloo  Place. 

(,  Regent  St. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2.378.800. 
Manager — E.    Consolo. 

Sub-Managers{^;Co^:n;g:!uc'?r"' 
Branches  in  Italy  i — Alessandria*  Ancona.  Bari, 
Bologna,  Cagliari.  Catania,  Florence.  Genoa.  Leg- 
bom,  Messina,  Naples.  Palermo.  Parma,  Perugia* 
Pisa,  Rome,  Sassari,  Savona,  Syracuse,  Turin, 
Venice.  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHES  TOWNS. 

CORRESPONDENTS    TO    THE    ITALIAN 

TREASURY. 

Agents  in  London  for  : — 

BANQUE  FRANCAISE  et    ITALIENNE  POUR 

L'AMIrIQUE    DU   SUD.    Buenos  Aires.  Rio    de 

Janeiro.  San  Paulo,  Santos.    &c..  and 

SOCETA      COMMERCIALE     D'ORIENTE, 

Milan,   Tripoli,    &c. 

Agents  and  Correspondents  in  all  parts  of  th«  world. 
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ANCO      DE      CHILE. 

London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollar 

Paid-up  Capital        $40,000,000 

Reserve  Fund  22,000,009 

Reserve  LiabUity  of  Shareholders        40,000,000 

Head  Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank* 

ing    business    with   Chile.    Current   accounts   also 

opened  and  deposits  received. 

MATIONAL  BANK  OF  EGYPT. 

lEsUblished  by  Khedival  Decree,   June  1898,  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £3,000,000   in  300,000  Shares  of  £10  each. 

fully  paid).    Reserve  Fund.  £1.500.000. 

Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office  :  Cairo. 

London  Committee — 

E.  W    P.  Foster.  C.M.G.  Hon.  Algernon  Mills. 

Hon.  Hugo  Baring.  Sir  Carl   Meyer,   Bart. 

Hon.  Sidney  Peel. 

LONDON    AGENCY: 

6&  7  KING  WILLIAM  STREET,  LONDON,  E.C. 

Manager  :  I.  T.  Beaty-Pownalt. 

Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  ( Head  Office^  Alexandria . 
Assiout,  Assuan.  Benha.  Beni-Suef.  Chibin-Ei- 
Kom,  Damanbur,  Fayoum,  Keneh,  Luxor.  Man- 
sourah.  Minieh.  Mousky  (Cairo',  Port  Said,  Sohag, 
Tantah  and  Zagazig  ;  and  in  the  Sudan  at  Khartoum* 
Port  Said  and  Suakun. 

THE      YOKOHAMA      SPECIE 
BANK,  LIMITED. 
Registered  in  |apan.)        Establisbed  1881). 

Subscribed  Capital        Yen  48,000,008 

Capital  Paid  up ,     30,000,000 

Reserve  Fund       20,000,000 

HEAD  OFFICE:  YOKOHAMA. 
Branches  and  Agencies  at 
Antong-Hsien        Liao  Yang  Ryojun        (Port 

Bombay  London  Arthur)  ^ 

Calcutta  Los  Angeles  San  Francisco 

Cbangcbuo  Lyons  Shanghai 

Oairen  (.Dalny)       Fengtien  Sydney 

Hankow      ■  (Mukden)  Tiding 

Karbin  Nagasaki  Tientsm 

Hong  Kong  Newcbwang  Tokio 

Honolulu  New  York  Tsiaanfu 

Kobe  Osaka  I  Peking    Tsingtau 

The  Bank  buys  and  receives  tor  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Bankini  Business. 

Deposits  received  for  Baed  periods  at  rates  to  he 
obtained  on  application. 

K.    TATSUMl    Manager. 
Loodoo  OtBc. — 
7  Bisbopsgate,  £.0. 


THE     STATIST. 


[January  22,  1916. 


WILLIAIIIS   DEACON'S  BANK 


Authorised  and  Issued 
Paid  up 
Reserve  Fund  ... 


ESTABLISHED    1836. 
CAPITAL. 


£7,812,500 

1,250,000 

650,000 


DIRECTORS.  ^^^^^  DEWHURST,   Deputy-Chairman. 

CHARLES  SUMNER  HOARE,  OHAiB^iAN.  ^^^^^Vh^^sON-FERGUSON.  1  Colokel  SirKOBERT  WILLIAMS 

-^tre==S:      H^SiSS^'      b=S^^^^' 

?o"^f/RrNcfs°WILL°iM  DEACON,        1  H^NRY  GARWOOD  SEAMAN,  I  GEORGE  HERYEY 

JOHN  FRANCIS  T^^^I>rCRAIGANT.   REGINALD   THOMAS    HINDLEY. 

JO.NT  GBKKEAL  ^-^^--^■^'Z^J'^t^L^^-  JOHN   MOODIE^.       


LIABILITIES. 

Oapital-156,250  £50  Shares      

01  which  paid  op,  £8  per  Share    

Reserve  Fund         ...        ^ 

unpaid  Di^deu.^...        ••■  ^ 

Dividend,  December  1810  _J__ 

Amoant  due  on  Onrrent,  Depoalt,  and  other  Accottnts 
Aeoepunces  and  Oredits  open«i  on  behaU  0.  Oaatomera 

Foreign  Bills  Segotiated     

Rebate  Account         

Balance  of  Profit  and  Loss  carried  forward      


89,591    1  5 

19,855,8  5 J    3  7 

580,250  10  2 

43,414    6  11 

31,943  11  2 

12,108    1  6 

£^2^3/760  14 


Cash  on  Hand  and  at  the  Bank  of^lngland  ...  £3,356  431  15    6 
Money  at  Call  and  at  Notice      '2 ! 

Indian' ani"oolonial  Government  Secarities.  EngUsh  Railway 

and  Mnnicipal  Stocks,  and  other  Investments ... 

Billa  of  Exchange         

i  SSefS^ir^^S^^"i■^>-Where::: 


£4,703,701  15    8 

5,944,248  16    8 

1,146.635  18    2 
1,911,110  15    0 

£13,705.697    6    6 
..     7,712,871  10   9 

580,250  10  2 
43.414  6  11 
471,527    1    5 


j^^„P„,    .-.„    n^np    innTTORS.                            ,„  that  we  have  compared  the  Balance  Slieet  i_ 
"iSe^ter,  13th  January,  ms^^^  ^^^^^^^.^^  p^  BRITISH  AND  FOREIGK  BANKING  BUSINESS  TRANSACTED. . 

-""-Ti^iinvilNCHESTER    AND    LIVERPOOL 

DISTmc/ BANKING  iOMPANYLm 

ESTABLI -^L^^gi^896^oOO_RESERVE  FUND,  £1,410.000. 

°'f  "A°Bf  TOOTAL  BaOADHUHST,  E.,.,  DeputyjOhairman.  ^^^^^ 

SiK  EDWARD  DONNER,  Bart.,  Chairman  Edward    1     c^,^„^  t.Nekdha«,  E.q  ,M.r.  g.  L.  SioBsv,  Esq. 

„  I     Edward  B.  Dawson,  usq.  „      john  Parks.  I 

BKOBOK  BARBOCn,  Esq.  MYLES  KENNEDY,  Esq.  „        kdWABD   PARTINQTOS.  ' 

Hkad  Ol^SrMSNa^rEDENS,__JMCmSTER.^ 

Manager  :  F.  B.  HiLDYARD.                                             PORNHILL      E.G. 
And  212  Braiiches  and  Sub-Branohes  m  Lanoa^h^ire^Che^^hKe^^^  ^^^^^^  Wales_____^^^^_____-- 


B,,B.CRIBED  CAPITAL.  ^MiO,m^iSSPSi^pi.i>i»»^ 


LIABILITIES. 
Capital,  158.000  Shares,  £60  each  £12  paid  . 

Reserve  Fund,  as  per  last  Account       ...         

S'e  for  Depreciation  of  investment.       

I'ront  and  Loss  Account—  December    1915,  subject 

Dividend  (or  Half-year  to  31st  uecemoLr, 

to  di-duclionot  Income  lax         ...         _ 

Balance  carried  to  next  Account     

Current,  Deposit,  and  other  Accounts .^ 

Aoceptauces  

Unpaid  DivldendB  


165,900    0    0 

114,676    3    9 

28,666,698  18    7 

2,010,541  17  10 

894    9    1 


ASSETS.  £4,100,476    9 

0»8h  In  hand  and  in  the  Banli  "'/"«'*,,  .t'-caU  and  short  ,    ^ 

Money  with  London  Brokers  and  others  at  a  2,213.109 

notice,  including  Stock  E.vchaoge  Loans    


£6,313,685  lb    4 


BDWAUD  DONNER, 
A.  A.  O.  TOLLOOH, 
D    DRUMMOND  r..ASEB, 


•  Directors. 


Brought  (orwurd 
Bills  of  Exchange 
Firiti«h  a uv.-rnmeiit  Securities     •■•        ,•■■.„, 

Stocks,  and  other  investments  


Advances  in  Current  Accounts,  &o.     „. 
LiabiUties  of  Oustomers  tor  Bank's  Accept-no 
Bank  Property     ... 


2,386,661  18    4 

£18,835,791    3   3 

13,118,378    8   2 

2,010,541  17  10 

500,000    0    0 

£34,464,711    9    3 


t  the  H.'K'I  Ollii- 


books  of  the  Company. 


n  me  aoovu  d»i""^>- 
latiou  and  the  explanat 


V.  K.  niLDYARD.^anager.  _ 

tiHfd  returns  from  tlie 

,  ,,,,„euts  held  by  the 

.  „  ,,„  to  a*  to  exhibit 

,  "and  as  euowu  by  the 

WH.YODNii,            Uuditon. 
H.'W.  FBESTOS,         )  


uompauy.  "1-—^— — " J^    The 

area  to  uiu  -        ,      -Rortk. 


Oiirreiit 

&o.,upply  at  any  of  the  Offices  of  tUe  BaoK. 
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OUTH  METROPOLITAN  GAS 

COMPANY. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Ordinary  Half-yearly  General  Meeting  of  the 
Proprietois  of  this  Company  will  be  held  at 
De  Keyser'i  Royal  Hotel,  Victoria  Embank- 
ment, in  the  City  of  Londsn,  on  Wednesday, 
the  Sth  day  of  February  neit,  at  Two  uclock 
in  the  afternoon  precisely,  to  receive  the 
Directors'  Report  and  the  Accounts  of  the 
Company  f»r  the  half-year  ended  the  31st  Decem- 
ber last,  to  declare  a  Diyidend  for  the  same 
period,  and  to  elect  two  Directors  and  one 
Auditor  in  the  place  of  those  retiring  by  rota- 
tion. 

The  Transfer  Books  will  be  Closed  from  the 
26th  day  of  January  inst.  until  after  tne 
Meetinf. 

NOTICE  IS  HEREBY  ALSO  GIVEN  that 
an  Extraordinary  Meeting  of  the  Proprietors 
will  be  held  at  the  sam<?  place,  on  the  said 
9th  day  of  February  ncit,  at  2.30  o'clock  in  the 
afternoon  or  so  soon  thereafter  as  the  business 
of  the  Ordinary  Meeting  shall  have  been  dis- 
posed of,  for  the  purpose  of  considering  the 
provisions  of  the  Bill  now  before  Parliament 
intituled  "  A  Bill  to  authorise  the  South  Metro- 
politan Gas  Company  to  raise  additional 
capital  and  for  other  purposes."  At  such 
Estraordinary  Meeting  the  said  Bill  will  be 
submitted  for  the  consideration  and  approval 
of  the  Proprietors. 

By  Order. 

F.    McLEOD,   Secretary. 

Offices  :  709  Old   Kent   Road,  London,   S.E., 
15th  January,   1916. 


NORFOLK     AND     WESTERN 
RAILWAY     COMPANY. 


The  Board  of  Directors  has  decla 
Quarterly  Pividend  of  One  per  cent,  upf 
Adjustment  Preferred  Stock  of  the  Company 
payable  at  the  Office  of  the  Company,  Com- 
mercial Trust  Building.  Philadelphia,  Pa.,  or 
and  after  February  19,  1916,  to  the  Adjust 
ment  Preferred  Stockholders  as  registered  ai 
the  close  of  business  January  31,    1916. 

E.    H.  ALDEN,   Secretary. 


the 


ENGLISH    SEWING   COTTON 
COMPANY,   LIMITED,    MANCHESTER. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  for  the  Ordinary  and  Prefer- 
ence Shares  of  the  aboye  Company  will  be 
Closed  from  January  25th  to  February  Sth,  in- 
olusiye,  for  the  preparation  of  Dividend  War- 
rants. 

C.  E.  BARLOW,   Secretary. 

18th  January,  1916. 


D 


URBAN      EOODEPOORT 

DEEP,    LIMITED. 
{Incorporated   in    the   Transvaal.) 


DIVIDEND  No.  12. 
^hare  Warrants  are  informed  that 
>ive  payment  on  or  after  Friday, 
,  1916,  of  Dividend  No.  12  (35  per 
.  per  share),  after  surrender  of 
12    at    the    London    Office    of    the 


Holders  of 
they  will  re 
4th  Februar 
oent.,  i.e.  9 
Coupon  No. 
Company.  No.  1   London   Wall  Buildings,  E.O. 

Coupons  belonging  to  holders  resident  in  the 
Cnited  Kingdom  will  be  subject  to  deduction 
of  English  income  tax  at  the  rate  of  3s.  bd. 
in   the    £. 

Coupons    must    be    left    four    clear    days     for 
examination,     and    may     be     lodged     any     day 
(Saturdays     excepted)  '  between     the     hours    of 
II  and  2. 
I       Listing  Forms  may  be  had  on  application. 
By  Order  of  the   Board, 

A.  MOIR,    London    Secretary. 
I       London  Office : 
I  No.  1   London 

19th  Januar 

CITY      DEEP,      LIMITED. 
{Incorporated  in  the  Transvaal.) 

I       „„^  DIVIDEND    No.   7. 

HOLDERS  OF  SHARE  WARRANTS  are  in- 
I  formed  that  they  will  receive  payment,  on  or 
I  niter  Friday,  4th  February,  1915,'  of  Dividend 
I  -No.  7  (20  per  cent.,  i.e.,  is.  per  sharel,  after 
I  surrender  of  Coupon  No.  7,  at  the  London  C^- 
I  of  the  Company,  No.  1,  London  Wall  Build 
fc.C  or  to  the  CrMit  Mobilier  Francais,  30 
I  o^.  Rue  Taitbout,  Paris. 
I  Coupons  belonging  to  holders  resident  in  the 
;  I  _nited  Kingdom  will  be  subject  to  deduction 
"t  English  income  tax  at  the  rate  of  3s.  4Jrf.  In 
1  the  pound. 

I      All  Coupons  presented  at  the  CrMit   Mobilier 
Pranpais,  Paris,    as    well    as    any    presented   at 
tne  London  Office  for  account  of  holders  resident 
I  in   France,   will   be    subject    to    a  deduction   of 
IS.   Id.    in    the    pound     on    account     of    French 
ransfer  duty  and  French  income  tax. 
Coupons    must    be   left    fjur    clear    days     for 
■jamination,  nt   either  of  the  Offices  mentioned 
ibove,   and  m,ay  be  lodf  ed  anv  day    (Saturdays 
excepted)  between  the  hours  of  11  and  2. 
Listing  forms  may  be  had   on  application. 
By  Order  of  the  Board, 
A.  MOIR, 
,      ,  London   Secretary. 

London   Office- 
No.  1,  London  Wall  Buildings,  E.C., 
19th  January,  1916, 


.  30  and 


THE      ATCHISON,     TOPEKA, 
AND  SANTA  FE   RAILWAY  COMPANY. 

New  York  ;   January  4,  1916. 

The  Board  of  Directors  has  declared  a  Divi- 
dend (being  Dividend  No.  43)  on  the  Common 
Stock  ol  thie  Company  of  One  Dollar  and  Fifty 
Cents  (51.50)  per  share,  payable  March  1,  1916, 
out  of  surplus  net  income,  to  holders  of  said 
Common  Stock  registered  on  the  books  of  the 
Company  at  the  close  of  business  on  January  31, 
1916. 

Dividend  cheques  will  be  mailed  to  holders 
of  Common  Stock  who  tile  suitable  orders  there- 
for at  this  office. 

C.  K.  COOPER,  Assistant  Treasurer. 

5  Nassau  Street,  New   York  City. 


S 


0I3TH  MANCHURIAN   RAIL- 
WAY   COMPANY.    LIIUTED. 


FIVE  PER  CENT.  STERLaNG  BONDS. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  Sth  February,  1916,  will  be  paid 
oa  that  date  between  the  "hours  of  11  and  1  or 
any  day  afterwards  (Saturdays  excepted)  be- 
tween the  hours  of  11  and  3  by  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  mav  be  obtained. 
Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.  TATSUMI,  Manager. 
7   Bishopsgate,   London,   E.G. 
21st    January,   1916. 


0 


ITY    OF    TOKYO   FIVE    PER 

CENT.    STERLING    LOAN    OF    1905   FOR 
£1,500,000. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupon  due  1st  February,  1916,  will  be  paid 
on  and  after  that  dat-e  (Saturdays  excepted), 
between  the  hours  of  11  and  3,  by  the  Yoko- 
hama Specie  Bank,  Ltd.,  where  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for 
examination   prior    to  their   payment. 

For    the    Yokohama    Specie    Bank,    Ltd., 
K.   TATSUMI,  Manager. 
7  Bishopsgate,  E.G., 
18th  January,  1916. 

CROWN     MINES,      LIMITED. 
{Incorporated  in  the  Transvaal.) 

DIVIDEND    No.   29. 

HOLDERS  OF  SHARE  WARRANTS  are  in- 
formed that  they  will  receive  payment,  on  or 
after  Friday,  4th  February,  1916,  of  Dividend 
No.  29  (30  per  cent.,  i.e.,  38.  per  10s.  share),  after 
surrender  of  Coupon  No.  29,  at  the  London  Office 
of  the  Company,  No.  1,  London  Wall  Buildings, 
E.G.  or  to  the  Credit  Mobilier  Fran?ais,  30  and 
32,  Rue  Taitbout,  Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction 
of  English  income  tax  at  the  rate  of  38.  7d.  in 
the  pound. 

All  Coupons  presented  at  the  Credit  Mobilier 
Franfais,  Paris,  as  well  as  any  presented  at 
the  London  Office  tor  account  of  holders  resident 
in  France,  will  be  subject  to  a  deduction  of 
28.  Id.  in  the  pound  on  account  of  French 
transfer  duty  and  French  income  tax. 

Coupons  must  be  left  four  clear  days  for 
examination,  at  either  of  the  Offices  mentioned 
above,  and  may  be  lodged  any  day  (Saturdays 
excepted)  between  the  hours  of  11  and  2. 

Listing  forms  may  be  had   on  application. 
By  Order  of  the  Board, 
A.  MOIR, 

London   Secretary. 

London   Officc^- 
No.  1,  London  Wall  Buildings,  E.C., 
19th  January,  1916. 


GELDBNHUIS        DEEP, 
LIMITED. 

{Incorporated  in  the  Transvaal.) 

DIVIDEND   No.    32. 

HOLDERS  OF  SHARE  WARRANTS  are  in- 
formed that  they  will  receive  payment,  on  or 
after  Fridav,  4t"h  February,  1916,  of  Dividend 
No.  32  (10  per  cent.,  i.e.,  2s.  per  share),  after 
surrender  of  Coupon  No.  32,  at  the  London  Office 
of  the  Company.  No.  1.  London  Wall  Buildings. 
E.G..  or  to  the"  Credit  Mobilier  Francais.  30  and 
32,  Rue  Taitbout,  Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  w-ill  be  subject  to  deduction 
of  English  income  tax  at  the  rate  of  3s.  bd.  in 
the  pound. 

All  Coupons  presented  at  the  CrMit  Mobilier 
Frangais,  Paris,  as  w^-ll  as  any  presented  at 
the  London  Office  for  account  of  holders  resident 
in  France,  will  be  subject  to  a  deduction  of 
Is.  2d.  in  the  pound  'on  account  of  French 
transfer  duty  and  I  rench  income  tax. 

Coupons  must  be  left  four  clear  days  for 
examination,  at  cither  of  the  Offices  mentioned 
above,  and  mav  be  lodged  anv  day  (Saturdays 
e.xcepted)  between  the  hours  of  11  and  2. 

Listing  form?  may  be   had   on  application. 
By  Order  of   the  Board, 
A.  MOIR. 

London   Secretary. 

London   Office- 
No.  1,  London  Wall  Buildings,  E.G., 
19th  January,  1916. 


PHILADELPHIA  COMPANY. 

TO    THE    HOLDERS    OF    PHILADELPHIA    COMPANY 
COMMON   STOCK  DIVIDEND    SCRIP. 


NOTICE  IS  HEREBY  GIVEN  that  pursuant  to 
a  reserved  right  in  the  Certificates  representing 
Common  Stock  Dividend  Scrip  of  the  Philadelphia 
Company,  payable  on  May  2,  1916,  and  February 
1,  1918,  respectively,  all  of  the  outstanding  Scrip 
of  the  said  two  issued  will  be  redeemed  on 
February  2,  1916. 

Interest  upon  the  said  Sorip  will  cease  on 
February  2,  1916.  The  face  value  of  the  Scrip  and 
interest  thereon  then  due  and  unpaid  will  be  paid 
to  the  holders  thereof  upon  surrender  of  the  certi- 
ficates properly  endorsed  and  accompanied  by  the 
proper  Income  Tax  Certificates  at  tbe  office  of  the 
New  York  Trust  Company,  New  York  City. 
PHILADELPHIA  COMPANY,  by  C.  J.  BRAUN,  Jr..  Treasurer. 


MODDEEFONTEIN    B-  GOLD 
MINKS.   LIMITED. 
[Incorpurated  in  the   Transvaal.) 

DIVIDEND   No.   7. 

HOLDERS  OF  SHARE  WARRANTS  are  in- 
formed that  they  will  receive  payment,  on  or 
after  Friday,  4th  February,  1916,  of  Dividend 
No.  7  (35  per  oent.,  i.e..  Is.  per  share),  after 
surrender  of  Coupon  No.  7,  at  the  London  Office 
of  the  Company,  No.  1,  London  Wall  Buildings, 
E.G.  or  to  the  Credit  Mobilier  Francais,  30  and 
32.  Rue  Tkitbout,  Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction 
of  English  inoome  tax  at  the  rate  of  3s.  5id.  in 
the  pound. 

AH  Coupons  presented  at  the  Credit  Mobilier 
Franpais.  Paris,  as  well  as  any  presented  at 
the  London  Office  tor  account  of  holders  resident 
in  France,  will  be  subject  to  a  deduction  of 
U.  2d.  in  the  pound  on  account  of  French 
transfer  duty  and  French  income  tax. 

Coupons  must  be  left;  four  clear  days  for 
examination,  at  either  of  the  Offices  mentioned 
above,  and  may  be  lodged  any  day  (Saturdays 
except.-d)  between  the  hours  of  11  and  2. 

Listing  forms  mav  be  had    on  application. 
Bv   Order   of   the  Board. 
A.  MOIR. 

London   Secretary. 

London   Office- 
No.  1,  London  Wall  Buildings,  E.G., 
19th  January,  1916. 


E 


OSB      DEEP,     LIMITED- 

{Incorporated  in  the  Transvaal.) 


DIVIDEND  No.  29. 
HOLDEKS  OF  SHARE  WARRANTS  are  in- 
formed that  they  will  receiTe  payment,  on  or 
after  Friday,  4th  February,  1916,  of  Dividend 
Ko  29  (15  per  cent.,  i.e..  3s.  per  share),  after 
surrender  of  Coupon  No.  29,  at  the  London  OtBce 
of  the  Company,  No.  1,  London  Wall  Buildings, 
E.G.  or  to  the  Credit  Mobilier  Franpais,  30  and 
32,  Rue  Taitbout,  Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction 
of  English  income  tax  at  the  rate  of  3s.  7d.  in 
the  imund. 

ted  at  the  Credit  Mobilier 

well    as    any    presented   at 

account  of  holders  resident 

bj'ect    to    a  deduction   of 

mnt     of     French 


All  Coupons  pres( 
Franfais,  Paris,  as 
the  London  Office  fc 
in  France,  will  be 
Is.  5d.  in  the  pound 
transfer  duty  and  French 

Coupons    must    be    left    four    clear    days     for 
examination,  at   either  of  the   Offices  mentioned 
above,   and   may  be  lodged  any  day    (Saturdays 
e>.cepted)  between  the  hours  of  11  and  2. 
Listing   forms  may  be   had   on  application. 
By  Order  of  the  Board, 
A.  MOIR, 

London   Secretary. 
London   Office— 
No.  1,  London  Wall  Buildings,  E.C., 
19th  January,  1916. 


TTILLAGE     DEEP,     LIMITED- 

V        {Incorporated  in  the  Transvaal.) 

DIVIDEND    No.   15. 

HOLDERS  OF  SHARE  WARRANTS  are  in- 
formed that  thev  will  receive  payment,  on  or 
after  Friday,  4th  February.  1916,  of  Dividend 
No.  15  (llj  per  cent.,  i.e.',  2s.  Zd.  per  share), 
after  surrender  of  Coupon  No.  15,  at  the  London 
Office  of  the  Company,  No.  1,  London  Wall 
Buildings,  E.C.,  or  to  the  Cri^dit  Mobilier 
Franpais,    30  and  32   Rue  Taitbout,  Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction 
tif  F-nglsh  income  tax  at  the  rate  of  3s.  5}d.  in 
the  pound. 

All  Coupons  presented  at  the  Credit  Mobilier 
Franipais,  Paris,  as  well  as  any  presented  at 
the  London  Office  for  account  of  holders  resident 
in  France,  will  b?  subject  to  a  deduction  of 
Is.  4rf.  in  the  pound  on  account  of  French 
transfer  duty  and  French  income  tax. 

Coupons  must  be  left  four  clear  days  for 
esamination,  at  either  of  the  Offices  mentioned 
above,  and  may  be  lodged  any  day  (Saturdays 
excepted)  between  the  hours  of  11  and  2. 

Listing  forms  mav  be  had   on    application. 
Bv  Order  of  the  Board. 
A.  MOIR, 

London   Secretary. 

London   OfBce— 
No.  1,  London  Wall  BuUdlngs,  E.C., 
19th  January,  1916. 


THE     STATIST. 


[January  22,  1916. 


GAVfAHIL. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

XOXAi:.      ASSEIXS        $77,400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-Pcesident. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


ENGLISH,      SCOTTISH       AND 
AUSTRALIAN   BANK  (Limited). 
Head  Office  ;   38  Lombard  Street,  E.O.  j 

Snbscribed  Capital  £1,078,875    0    0 

Paid-up  Capital     639,437  10    0 

Further  Liability  of  Proprietors...  539,437  10    0 

Reserve  iand        400,000    0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  A^^ente 
of  the  Bank  in  the  chief  Provincial  Towns  ttiroughout 
the  United  Kingdom. 

REMITTANCES       made    by        TELEGRAPHIC 

TRANSFER,   BILLS  NEGOTIATED  or  forwarded 

(or    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transactedlwith  Australia. 

E.  M.  JANION,  Manager. 


L 


OF  I 


rpHE       UNION       BANK 

-^       AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  188u. 

Autliorlsed  and  Issued  Capital,  £6,UUU,000. 
Pftld  up  CaplUl     £2.0UO,0O0t 

\  together  £3.960,000 
Beaerve  Fond       £1.960,000j 

Reserve  Liability  of  Proptletori        ^     4,000.000  , 

Total  Capital  and  Beserve      »         „  £7.960.000  ' 

HEAD  OFFICE:    71  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  branches  i 
throughout  the  Australian  States  and  Dominion  of  , 
New  Zealand. 

TELEGRAPHIC    REMITTANCES  are  also  made.  1 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  \ 
which  may  be  ascertained  on  application. 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 


71   Old   Broad  Street,  E.O. 

Subscribed  Capital £1,276,747  10     0 

Paid-up  Capital        669,587  10     9 

RcservePund  and  Undivided  Profits  328,317  13  » 
RcaerveLiability  of  Proprietors  ...  607,160  6  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents  Bills  on  Australasia  negotiated  or  sent  for 
col  lection.  Deposits  received  lor  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with 
lu3tralii 

TTNION    BANK    OF    CANADA. 

KJ  Incorporated  1865.     Head  Office,  WINNIPEQ. 

Paid-up  Capital       $5,000,000 

Rest  and  Undivided  Proflta  ...        3,600,000 

Total  Assets  over     90,000,000   ' 

The  Bank  has  over  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

LONDOK  Committee  :  J.  Leigh  Wood,  Esq.,  C.M.Q. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
DeposifH  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 


T 


HE    ANGLO- ECJYPTIAN 

BANK,    LIMITED. 


T 


HE     LONDON     AND     RIVEK 

PLATE  BANK  (Limited). 


Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Reserve  fund  2,000,000 

Branches, 

ARGENTINE. — Buenos  Aires,  Rosario,  Mendoza, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  F6  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

UBUQUAT. — Montevideo,  Montevideo  Agency  (Calle 
Bio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil.— Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Peroambuco,  Para,  Bahia,  Victoria,  Ourityba,  Manaoa 
(Agency). 

Chili. — Valparaiso, 

France. — Paris  (16  Rue  HaI6vy). 

Belgium.— Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.O. 


pHARTERED  BANK  of  INDIA, 

\-J  AUSTRALIA   AND    CHINA. 

38  Rishopsgflte,  London,  E.O. 
Incorporated  b_v  Royal  Charter, 
Capital,  £1,200,000.  Reserve  Fund.  £1,800,000 

Court  of  Directors. 
Sir  Montagu  Cornish  Tiin.cr,  Chairman. 
8ir  Jlenry  Stewart  Cunningham.  K.O.I.B. 
Thomas  Cutlibertson,  Kaq. 
Sir  Alfred  Dent,  K.C.M.C4. 
William  Henry  Neville  Goschen,  Esq. 
ITio  Rt.  Hon.  Lord  George  Hamilton,  O.C.S.I. 
William  Foot  Mitchei.,  Esq. 
LowJB  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Fraaer. 
Sub-Manager,  W.  E.  Preston. 
Bankers.— Tho  Hank  of  England  ;  The  London  City 
and  Midland  Batik,  Limited  ;   The  London  County 
and  Wcstminstpr  Rank.  I.iniitrd  :     The  National 
Provincial     Hunk    nf    ri,-i.r-^l.     Limited;       The 
National  Bank  of  ,-'  .m  .  ,  i    i    ,,iitr.|. 
Tho  Corporation  bir        i  r  .  .  ,,.  i..i  .■.dlection  Bills 
of  Exchange,  grant    In  Ji       i,,<{     Irniaiict  General 
Banking  business  coniii'Li'.l  utlli  iln-  ivist. 

Deposits  of  money  are  rect^iveiJ  for  Ji.^ed  periods  on 
terms  which  may  be  ascertained  on  application: 
Interest  payable  half-yearly,  30th  June  and  81st 
December. 


SUBSCRIBED   CAPITAL  ...  £1,600,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

BRANCHES :  Alexandria,  Cairo,  Beni-Souef,  Man- 
aourah.  Port  Said,  Tantah,  Zagazig.  Khartoum, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits   received  for  one  year  at  5  per  cent   per 


C  T ATI STICI AN.— WANTED, 

r-Sj  thoroughly  experienced  Statistician  with 
widu  knowledge  of  insurance,  railway,  bank, 
and  industrial  work ;  only  applications  from  men 
of  e.xi>erience  and  first-rats  ability  will  be  con- 
sidered.— Apply,  by  letter  onlv,  giving-  full  parti- 
culars, to  C.  U.  P.,  oare  Dav'ies  and  Co.,  Adver- 
ti  =  iug   .Vgents,   Fluok    Laue,  (.'ornhiU,    E.C. 

THE    GEEAT    WESTEEN    OP 
BRAZIL  RAILWAY  COilPANT 

LIMITED. 

.NOTICE  IS  HEREBT  GIVEN  that  the 
Permanent  6%  Debenture  Stock  Transfer  Books 
of  the  Company  will  be  Closed  from  the  19th 
to  the  31st  January,  1916  (both  days  inclusive) 
for  the  purpose  of  preparing  Warrants  for  the 
Interest  payable  the  1st  February,  1916. 
By  Order  of  the  Board, 

H.     TATTAM. 

Secretary. 
Offices   of   the  Company, 
River   Plate  House, 

10-11    Finsburv    Circus. 
London,    E.C. 

pITY     OF     FOET     WILLIAM 

V^        FOrR-AND-A-HALF  PER  CENT. 

DEBENTURES. 

The     COUPONS      falling    due     1st    February, 
1916,    on    the  above-mentioned  Debentures  may 
he  PRESENTED  between   the  hours  of   10  anil 
2    o'clock   (Saturdays     excepted)     at    the    Bank 
nf    Montreal.     47     ThrcadniH>dle     Street,      E.C. 
Three      clear    days     reo.uired    for     examination. 
Lists    may    he    obtained    on    application. 
For    Bank    of  Montreal, 
G.  C.   CASSELS,  Manager. 
47    Thniiilneedle   Street,    E.C, 
20th  January.   1916- 


A  B  C    OF  BANKING. 

2s.  6d.  net,      Postagfe,  3d. 

An  up-to-date  Handbook   for   Bank    Officials,  with 
short    Introductory    Articles    on     "The  War  and 

Banking  "  and    "  Banks  and  th':5  War   Loans." 

BARNICOTT    &    PEARCE.    The    Wessex   Preu. 

Taunton. 

fir  from  any  Booksflhr. 

EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  splliug  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  Ohlna, 
Coins,  Books,  Old  Lace.  Furs,  Musical  Instruments, 
Gnus,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms.   20  HANOVER  SQUARE.  W. 

are    Open     Daily    to    receive    Goods    intended    for 

Public  Sale 

Auctions  on  Owners*  premUes  in  all  parts  of  the  country 

are  held  as  required* 


On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  tall  below  the  sum  of 
£200. 

37  Clement's  Lane,  Lombard  Street   E.O. 


PURCHASING    ENGINEER, 

—  O.  S.  A.  — 

Electric,    Steam,    Hydraulic    Equipment, 

Mining      Machinery.     Ac.      Tests, 

Inspections,      Investigations,    Technical 

and    Financial. 


Coniulting    Mechanical.   Electrical 
and     Mining     Engineer. 
Member    A.I.E.E.,    A.S.M.E. 

EDWIN  G.    HATCH,  M.E., 
844  E:qultab!e  Building.  New  York. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HHAI)  OFFICH  :  TOkON  lO.  CANADA. 

llKANCUKS  : 

Moulrual,  Wluuipeg.  Keijiuu,  baakaloon,  Ednionloii. 


Acts  as  Exocutop  and  Trustee  and,  as 
Asrent  tor»  clients  and  eorporallons. 
Invests  funds  In  carotully  selected  First 
Mortg:;igos  on  farms  and  improved  city 
properties  in  Canada— Exceptional  taciU- 
lles  oflered  for  Investing  British  Capital 
Also   Guaranteed  Trust   Investments. 

Correspondence    Invited. 


28  Bislic.psgate, 

Loudon,  E,0. 

Banke 
Benk  ol  Baotland.    Oanedlbn  BMik  of  Oommeroe. 


L.  NUNNS. 
London  Reprcaentativ 


PRUDENTIAL        ASSURANCE 
COMP.\NY,  LIMITED. 
HOLBOKN    BARS,   LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£94,000,000 
£126,000,000 


Wesleyan  &  General  Assurance  Society. 

BSTABLISHBD  1841.     INCORPORATED  191*. 
Prinoipal  Office        ...        B1RMINQ2A.M. 
London  Branch  Office : 
Halton  Hodsb,  SO-23  HoLBoas,  E.O. 
Accumulated  Funds  Bxceeil     I     Claims  Paid  Exceed 
£2,4  90,000.  I      £7,600,000. 

Annual    Vatualtans  and  DUtribulwn  of  ProJUl. 
All  olaeaes  of  Lite  ABSiiriinco  and  Annuity  BlUdnJil 
trausftotod. 
Copies  o(  the  Annual  and  Valuation  Reports,  Ne» 
Prospectuses,  &c.,  may  bo  obtained  on  application. 


Bl         REGULAR    SERVICES 
■  I-  TO 

EGYPT,     CEYLON,      INDI.\,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    .lAPAN 

A.ND     AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply;— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  A  Co.. 
Dock  House,  Billiter  Street,  E.G.,  and  6ii, 
PaU  Mall,  S.W. 


January  22,   1916.] 


THE     STATIST. 


125 


THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REOEMPTtON,     BURGLARY    and     PLATE-CLASS     Assurances. 
Head    Office -No.    7  liOYAL     EXCHANGE,    LONDON. 

West-End  Office— 22  PALL  MALL,  S.W, 

r  Frederu 


Oovemor— Colin  Frederick  Campbell,  Esq. 

8 ab-Oovernor— Robert  Henry  Bknson.  Esq. 

Deputy-Governor— Charles  S    S.  Gutrrik,  Esq. 

fecretary— C.  A.  Penton  Esq.      Underwriter— E.  F.  NiCHOLLfl.  Esq. 

Muuger  of  the  Fire,  LUe  and  Accident  Departments— James  Clckbb,  Ek 


nd  Accidei 

Actuary- A.  Q.  Heiliiino,  Esq. 


■Phe  Oorporation  has  granted  Fire,  Life  and  Marine  Assurances  for  flearly 
Two  Hundred  Tears,  and  now  also  undertaken  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Imployers  in  respect  of  Domestic  Servants,  Shop  and  Warehouse  Asaistantg, 
nnder  the  Worknien's  Compensation  Act  of  1906. 


OCEAN 


accident  anO  Guarantee 
Corporation,  Xtmttc&. 


Assets 
Claims  paid 


£3,000,000 
£12,500,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boilep  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET,  LONDO."*. 

T.  .\L  E.  AHMSTF.OSG,  Manager  and  Semtary. 


ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE      and      ENDOWMENT      ASSURANCES. 

HOUSE     PURCHASE. 

The  Britannic  War  Bonaj  P0UC7  is  designed  specially  to  meet  present  eondltiona, 
^i.V,".'^^'"  °'?  '"^'i  °'  '°'  "•lilo"  and  orphans  in  caao  o»  death.  Premlnnu 
payaDle  for  12  months  only. 

OVER     £10,450,000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3.840  000. 

Chief  Offices:  BROAD  STREET  CORNER,  BIRIHINGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSBDRY  SQUARE,   LONDON,   E.C. 

Allied  iTith  Xational  Amalgamated  Approved  Society  for   National  (Healtli) 
Insurance. 

PREMIUM  iNCOIViE  exceeds 
FUNDS  exceed 


£700,000 
£1,250,000 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 
One  Vzar,  £1  10    0  |  Half-Teab.  £0  15     0 

(Post  Free.) 
For  Colonies  and  Abroad  (within  Postal  Union). 

OnbTeab,£117     4  |  Half-Tear,  £0  18     8 

(Post  Free.) 
Offices  :  51  Cannon    Street,    E.C. 


IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
atidressed  to  the  Editor. 

Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

R1  Cannon  Street,  London,  E.C. 


KtFUGE  ASSURANCE   COMPANY  Ltd. 

Chief  OfDte :  OXFORD  STKBBT,  MANCBBSTEK, 


Premium  income   Exceeds 
Funds  Exceed       ... 
Claims  Paid  Exceed  . 


£S,500,000, 
£11.000,000. 
£20,000,000. 


%\n  statist 

— •* — 
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Head  OflBc«  and  Metropolitan  Branches  only. 
Treasupy  Bills  :— 

3  Months.         6  Months.  9  Months.      12  Months. 

Price          ,.,£98  15s.  4i(i.  £9710s.l|(i.  £96  4s.lli<i.    £95 

Disconnt  Rate         5  %                 5  %  5  %                 5  % 
Discount  Rates:— 

60  DATS. 


Bank  Bills 
Trade  Bills 


i  Months.  4  Months.  8  Months 
%  %  % 

5i  5ft         6i 

5^-6  6J-6      54-6 


MONEY. 

The  most  noteworthy  event  in  the  Money  market  is 
the  substantial  amount  of  Exchequer  bonds  which  the 
Treasury  sold  last  week.  In  the  fortnight  up  to  the 
end  of  December  the  amount  sold  was  only 
.€18.200,000.  In  the  next  eight  days  the  quantity 
sold  was  £12,508,000,  whilst  last  week  the  amount 
was  no  less  than  £19,611,000,  and  beyond  disposing 
of  this  amount,  £6,000,000  of  Treasuries  were  sold. 
These  heavy  sales  of  Exchequer  bonds  would  seem  to 
be  due  to  the  joint  effect  of  the  cash  subscriptions  that 
are  coming  in  from  the  entire  countiy,  and  to  the  sub- 
stantial quantity  of  .\merican  securities  that  are  now 
being  sold  to  the  Treasun-  in  exchange  for  Exchequer 
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bonds.  Should  the  subscriptions  for  Exchequer  bonds 
in  cash  and  in  American  and  Argentine  securities  con- 
tinue at  the  present  rate,  the  work  of  finding  the  great 
sums  of  money  needed  for  the  conduct  of  the  "War  will 
be  greatly  lightened.  Moreover,  the  task  of  providing 
the"  money  needed  to  pay  for  the  great  quantities  of 
goods  now  being  impoi-ted  will  be  materially  assisted 
by  the  sales  of  American  and  Argentine  securities  to 

the  United  States. 

It  is,  however,  of  very  great  importance  that  every- 
one should  realise  and  appreciate  the  greatness  of  the 
sums  that  will  be  needed  from  week  to  week  for  the 
purpose  of  meeting  the  war  expenses,  especially  after 
the  end  of  March,  when  the  income  tax  will  have  been 
received.  In  the  next  eleven  weeks  the  revenue  will 
have  to  yield  a  sum  of  £116,000,000  in  order  to  realise 
the  estimates,  and  it  will  probably  yield  a  much  larger 
sum  than  this.  We  should,  indeed,  not  be  surprised  to 
find  that  the  sum  received  was  over  £130,000,000,  or 
at  the  rate  of  £12,000,000  a  week.  On  the  other  hand, 
if  the  Government  expenditures  are  realised  the  dis- 
bursements in  the  current  11  weeks  will  be  at  the  rate 
of  about  £40,000,000  a  week,  so  that  the  sum  that  wUl 
have  to  be  provided  by  borrowings  may  be  something 
like  £28,000,000  a  week,  and  apparently  this  is  the 
amount  of  Treasuiy  bills  and  Exchequer  bonds  that 
must  be  sold  to  cover  the  outgoings. 

How  many  American  and  Argentine  securities  the 
United  States  can  purchase  per  week  is  unknown, 
but  it  cannot  be  much  more  than  £5,000,000  a  week, 
so  that  the  amount  of  Exchequer  bonds  and  Treasury 
bills  that  will  have  to  be  sold  for  cash  may  be  placed 
at  about  £23,000,000.  The  response  which  the  coun- 
try is  making  to  the  invitation  of  the  Chancellor  of 
the  Exchequer  to  subscribe  for  new  Exchequer  bonds 
and  for  Treasury  bills  and  to  deposit  American  securi- 
ties certainly  encourages  the  hope  that  this  amount 
will  be  provided.  But  after  the  end  of  March  revenue 
will  come  in  much  less  freely,  and  some  means  will 
havb^  to  be  found  to  increase  the  demand  for  Ex- 
chequer-^ bonds  and  Treasury  bills  to  the  required 
extent,  or-  some  other  measure  adopted  to  provide  the 
sum  require^d.  However,  as  far  as  the  present  situa- 
tion of  the  l*vtoney  market  is  concerned  it  is  evident 
that  the  Treasury  will  not  experience  much  difficulty 
in  financing  its-  disbursements  until  another  fiscal 
vear  arrives  in  A  pril. 

Another  matter 'w 'hich  affects  the  Money  market 
in  no  small  measure  is  ^.the  enormous  rise  in  freights 
and  the  deficiency  in  shiiyiping.  The  great  rise  in 
freights  is  considerably  incrtjiasing  the  profits  of  ship- 
owners and  othei^s  and  certaiinly  should  contribute  to 
the  work  of  causing  the  coun-try  to  become  more 
economical,  and,  moreover,  shoi-ild  bring  into  the 
banks  a  large  amount  of  unexpend  ed  money  consist- 
ing of  the  profits  of  shipowners,  farm  ers,  and  others. 
Furthermore,  the  dearth  of  shipping  ttseems  likely  to 
bring  about  a  great  reduction  in  the  quai-ntity  of  goods 
imported.  Indeed,  it  is  possible  that  if  "the  shortage 
in  shipping  is  rightly  handled  it  may  enable  the 
country  to  purchase  goods  from  abroad  ati,  reasonable 
prices,  as  naturally,  with  the  deficiency  if-i.  carrying 
power,  ships  could  be  sent  to  the  market  wher^^  produce 
was  cheapest,  having  regard,  of  course,  to  the  time 
occupied  on  the  voyage.  The  deart.h  of  shipp'ing  may 
thus  bring  about  that  economy  in  consumption  ..of  both 
food  and  textiles  which  bus  not  been  effeclted  by 
voluntary  effort. \ 

In  brief,  the  situation  both  as  regards  th(^  work 
of  financing  the  War  expenses  and  meetinig  the 
foreign  trade  balance  has  distinctly  improved. j  Of 
course,  it  will  be  realised  that  profitable  rat^s  for 
money  in  Jjondon  are  still  necessary  in  order  to  Attract 
to  this  market  as  much  foreign  money  as  possibl(e,  and 
to  induce  bankers  to  keep  their  balances  in  L^mdon 
until  they  are  able  to  take  them  away  in  securities 
of  one  kind  of  another.  ! 


The  rate  for  short  money  remains  firm,  and  to-day 
the  quotation  was  U  to  5%.  For  three  months'  bills 
the  rate  is  now  5^%,  for  four  months'  5i%%,  and  for 
six  months'  51%. 

We  have  received  from  Messrs.  Page  and 
Gwyther,  the  well-known  discount  and  exchange 
brokers,  a  chart  of  money  and  discount  rates  in 
London'  during  the  year  1915  showing  the  Bank  of 
England  rate,  open-market  rates  of  discount,  and 
the  rate  for  money  at  call,  as  well  as  giving,  week 
by  week,  the  Bank  of  England  returns  and  the 
amount  of  Government  Treasury  bills  outstanding, 
with  the  rates  at  which  they  were  placed.  The  chart 
is  a  very  interesting  one.  It  shows  at  a  glance  the 
undue  ease  in  the  money  market  that  prevailed  in 
February  and  March  resulting  from  the  creation  of 
credit  by  the  Bank  of  England  and  from  the  great 
increase  in  bankers'  deposits,  and  the  relatively  tight 
condition  of  the  market  from  July  to  the  end  of  the 
year  after  the  issue  of  the  great  loan  for  neariy 
£600,000,000  had  enabled  the  advances  obtamed 
from  the  Bank  of  England  by  the  Government  to  be 
repaid. 

An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies  are 
in  favour  of  this  country,  mainly  because  they  are  buy- 
ing substantial  quantities  of  goods  in  this  market,  and 
also  because  we  are  helping  them  to  finance  their  pur- 
chases from  ether  countries. 

Eate  Par  as  usuallv     Prem.  (-(-) 

Jan.  al  Quoted  or  Dis.  (-) 

97ipi.  07i  piastres  per  £1  par 

lOfl.  85c.  12a07  florins  per  £1  +10-4 
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34J(i.  h3id.  per  milreis  —36-9 

25-071p.  25-22i  pesetas  per  £1  -|-  0-5 
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S4  76J|  S4-8665  per  £1  —  2-1 

27fr.  96c.  26-22i  francs  per  £1  —10-8 
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17kr.  35  18-1.59  kroner  per  £1  +  4-4 

21fr.  63ic.  -2.5-22J  francs  per  £1  -t-   2-3 

Si<l.  18d.  per  sold  peso  —531 


On  I-ondon — 
.Alexandria,  sight  ... 
Amsterdam,  sight ... 
Buenos  Ayres,  90  days 
Italy,  sight 
Lisbon,  sight 
Madrid,  sight 
Montevideo,  90  days 
New  York,  sight   ... 
Paris,  cheques 
Petrograd,  sight    ... 
Rio  de  Janeiro,  90  days 
Scandinavia,  sight 
Switzerland,  sight 
Valparaiso,  90  days 


NEW  IRISH  LAND  STOCK. 

The  Lords  Commissioners  of  his  Majesty's 
Treasury  announce  that,  pursuant  to  Section  2  of  the 
Irish  Land  Act,  1909,  and  Section  28  of  the  Irish  Land 
Act,  1903,  they  have  du-ected  the  creation  of 
£2,000,000  Guaranteed  Three-per-Cent.  stock,  which 
stock  has  been  issued  to  the  National  Debt  Commis- 


FINANCING  THE  GOVERNMENT. 

The  recent  Government  disbursements  have  been 
very  small  and  in  the  week  ended  January  15  were 
no  more  than  £24,793,000.  Of  this  money 
£8,757,000  was  received  in  taxation  so  that  the  sum 
to  'be  borrowed  was  only  £16,036,000.  This  was 
provided  b>  the  sale  of  £7,040,000  of  Treasury  bUls 
and  of  as  many  as  £19,611,000  of  the  new  Exchequer 
bonds.  Thus,  the  sum  raised  in  Exchequer  bonds 
and  in  Treasury  bills  enabled  another  £17,411,000  of 
deficiency  bills"  to  be  retired,  leaving  outstanding  only 
£46,546,000  against  £70,045,000  at  the  end  of  Decem- 
ber.' The  Government's  success  in  selling  so  many 
Exchequer  bonds  last  week  was  apparently  due  to 
the  very  substantial  amount  of  American  and  Argentine 
secm-ities  that  are  being  exchanged  for  Exchequer 
bonds.  The     Treasury's    cash    balance    la    now 

£29,522,000.  If  the  estimated  expenditures  for  the 
fiscal  year  to  March  are  realised  the  amount  of  money 
that  will  be  disbursed  in  the  remaining  11  weeks  of 
the  year  will  be  no  less  than  £442,000,000,  or  at  the 
rate  of  £40,000,000  a  week. 

BANK  OF  ENGLAND. 
Another    £429,000    in  notes    came    back    from  the 
country,   and  this  more  than  offset  the  small  efflux 
of  gold  both  to  the  country  and  abroad.     Hence  there 
was  an  increase  of  £295,000  in  the  reserve,  raising 
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the  total  to  £35,708,000.  The  loss  of  gold  was 
£134,000,  of  which  £1'25,000  was  for  the  country  and 
£9,000  abroad.  The  total  e.xodus  of  gold  on  foreign 
account  was  £835,000,  to  Spain,  Egypt,  the  United 
States,  Canada,  and  South  America.  On  the  other 
hand,  £826,000  in  gold  came  in  from  abroad.  The 
total  amount  of  gold  now  held  is  £51,168,000,  while 
the  note  circulation  amounts  to  £33,909,000.  The 
Government  is  paying  out  money  less  freely  than  in 
December,  and  in  consequence  of  its  sales  of  Ex- 
chequer bonds  and  Treasury  bills,  and  a  rapid  influx 
of  revenue,  the  public  deposits  have  been  increased 
this  week  by  £5,921,000,  bringing  the  total  to 
£59,474,000.  The  "other"  securities  held  by  the 
Bank  have  increased  £2,364,000  to  £109,725,000, 
while  the  "  other "  deposits  have  been  reduced 
£3,294,000  to  £100,782,000.  The  proportion  of  re- 
serve to  liabilities  is  slightly  lower  at  22.28%,  in  con- 
sequence of  the  increase  in  public  deposits. 


MONET  IN  NEW  TOBK. 

ExcH.^NGE  on  London  is  firm  at  4  761  for  sight 
drafts,  and  having  regard  to  the  probable  amount  of 
American  securities  that  will  become  available  for 
remittance  to  New  York,  the  exchange  should  remain 
steady  at  about  the  current  level,  which  gives  no 
appreciable  profit  on  actual  shipments  of  gold  to  New 
York  after  allowing  for  insurance  and  freights. 
Money  in  New  York  is  becoming  increasingly  abundant 
and  call  loans  can  be  obtained  at  lf%.  The  influx 
of  cash  into  the  New  York  banks  last  week  was  over 
£5.000,000,  and  although  the  loans  of  the  banks 
increased  £3,400,000,  and  their  deposits  £7,000,000, 
the  expansion  in  their  surplus  reserve  was  nearly 
£4,000,000,  bringing  the  aggregate  up  to  £32,048,000. 
We  would  specially  call  the  attention  of  the  reader  to 
the  reference  elsewhere  to  the  American  trade  balance, 
which  indicates  chat  the  remittances  of  money  to  the 
United  States  last  year  were  greatly  in  excess  of  the 
sum  needed  to  provide  for  the  payment  for  American 
goods  exported,  and  appear  to  have  left  substantial 
foreign  balances  in  New  York — balances  which  may 
be,  in  part  at  any  rate,  available  for  the  purchase  of 
American  goods  in  the  current  year. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York:  — 


Prem 

nm(-h1 

Rate 

orDiscot.;— ) 

New  York  on 

— 

Jan.  SO 

Par  as  usually  quoted 

% 

London  ... 

sight 

$4   7B 

4  8665  dollars  for  £1 

— 

22 

M            "• 

cables 

»4  76i 

„ 

60  days 

»4  71g 

Xmabdrd&m 

sight 

44o. 

40}  cents  for  1  guilder 

+ 

93 

sisht 

:4|c. 

95 i  cents  for  4  marks 

21-4 

Copsnhageu 

cheques 

271l-. 

2t^l  '-eutfi  for  1  kronen 

+ 

1-9 

Bight 

6.76L 

5.1  !■  J  lire  for  $1 

30-4 

sight 

6  86fi. 

5.1  SI  francs  for  $1 
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Fattograd 

sight 

19ic. 

51  i  cents  for  1  rouble 



62-3 

3**lta<;rlBiill 

sight 

e  IGIr. 

S.ISJ  francs  for  »1 

-t- 

0-6 

sight 

12MC 

20i  cents  for  1  kroner 

37-6 

Eates 

for  prime  commercial  paper   and 

for 

call 

loans  in 

New  York  are  as 

follows: 

J™.  10, 1916  ...     1 
Jm.  El,  1915  ...     1 

Prime  paper 

...    3-3}%      1     Call  money  ... 
...    34-4%       1         „        „       ... 

2% 
2% 

HONEY   IN  INDIA. 

The  demand  for  exchange  is  becoming  insistent,  and 
on  Wednesday,  beyond  placing  the  whole  of  the  50  lacs 
of  drafts  offered,  there  was  a  special  sale  of  61^  lacs, 
60  that  the  total  amount  placed  was  111^  lacs. 
Since  Wednesday  a  furtiier  67  lacs  of  "specials" 
have  been  sold".  Nevertheless,  the  amount  to 
be  offered  for  tender  next  week  remains  un- 
changed at  50  lacs.  In  consequence  of  this 
situation,  exchange  upon  India  has  now  risen  to 
Is.  4|d.  It  is  evident  that  money  in  India  is  becom- 
ing in  very  strong  demand.  The  latest  statement  to 
hand  shows  that  the  cash  balance  of  the  Bank  of  Bom- 
bay has  got  down  to  a  ^'elT  low  figure,  and  that  that 
of  the  Bank  of  Bengal  is"  falling  rapidly.  The  best 
indication  to  the  demand  for  money  is  given  by  the 
withdrawal  of  silver  from  the  Cun-ency  Department. 
Last  week  the  withdrawal  was  166  lacs,  making  a  total 
ot  over  300  lacs  in  the  first  fortnight  of  the  year. 


The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 

Bombay...  8  per  cent.  (Jau  13, 1916)    |      Bengal  ...  7  per  cent.  (Jan.  1, '16) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
January  19,  are  : — 


Rate. 
s   d. 
1    4A 

lendered.        Accepted.          Rate. 

12,00,000     1,08,000         9         1  4A 

Ra.                    R5. 
10,00,000        19,00,000 

-         14J 

3,64.50  000       32.17,000 

-         1  4ft 

83,00.000»      6,70,000 

..  12,00,000      1,08,000       -      !    Total 
•  Deferred. 

..  4,57.50.000      48,92,000 

Offered.                        Tendered.                    Accentci. 

Grand  Total    ...  R3.50,0J,00O    ...    Rs..  4,69,50,000    ...    Es.  60,00,000 

The  Amount    of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  f oUows  :  — 


Calcutta 
Bombay 
Madras 


Bs. 


Average.    Mil 


r-Telegraphic  Transfera.-x 
Ra.      Average    Bdinimum. 
16,61,000       1/J.143       1/4,', 
23,88.000        1/4.125       1;4J 
6,75.000*      1/4.093       1 4,«, 
1,78,000        1/4.125       l/4i 


16,000       1/4.093       l/4,"i 
92,000       1/4.093       1;4jL 

•  Deferred, 

The    following    Special    Sales    have    since    been 
made  :  — 


Transfers  on  Oalcutta     

Transfers  (Deferred)  on  Calcutta 
Transfers  on  Bombay     . 
Transfers  (  Deferred)  on  Madras 


42,00,000  1/4,', 

5,00.000  l/4i 

5!,00,000  lUi-, 

25,00,000  1/4  Jj 


From  April  1  to  January  18  inclusive  the  Council  granted  remittance 
for  Bs.14,26,73,943,  rtaUsing  £9,527,884.  Dp  to  January  19  of  last 
financial  year  the  total  Bills  and  Transfers  sold  was  Rs.6,86.29  890, 
realising  £4,543,877.  The  total  sales  for  the  week  ended  January  18 
amounted  to  Rs.  89,00,000,  reaUsing  £597,122.  The  amount  to  be 
offered  tor  tender  next  Wednesday  will  again  be  50  laos. 

SILVER. 

The  price  of  silver  has  been  faWy  steady.  After 
falling  from  21-hd.  to  26|d.,  the  price  has  recovered 
to  27(/.  The  strength  of  the  market  is  due  to  pur- 
chases both  for  the  Mint  and  for  the  Continent,  and 
to  repurchases  by  China,  where  the  stock  of  the  metal 
is  reported  to  be  greatly  reduced. 

Jan.  14        15  17  18          19  20             21 

London      ...       27rir       27  26}  26J  26J  26J           27 

India         ...  Rs.68l          69  69  68,%  68^  68,%          68,% 

Exchange  ...    l/4s',-J  l/4,«,-J  1/4,%-*  1,4,%-*  1/4,',-i  l/4s',-J  l/4,Vi 


TIOKBT  DAY.  PAT  DAT.  CONSOLS. 

Setttement  '    ^^^    j^  26    I  Thurs.,  Jan.  27  I    Wed.,  Feb.  2 

Days      j  I  I 

In  the  general  Stock  markets  few  features  of  interest 
have  been  presented.  There  has  been  a  diversion  of 
some  amount  of  investment-buying  from  the  War 
Loan  form  of  Government  security  to  the  Exchequer 
Bonds.  There  continues  comparatively  great  activity 
in  French  bonds,  and  some  amount  of  dealing  is 
reported  to  have  occurred  in  Belgian  bonds. 

In  the  Home  Railway  markets  a  fairly  firm  tone 
has  been  maintained  in  view  of  the  imminence  of  the 
dividend  declarations.  Announcements  looked  for 
next  week  include  Great  Northern,  Great  Eastern, 
and  Metropolitan.  The  other  principal  lines  will 
make  their  announcements  during  about  a  fortnight 
from  the  end  of  January. 


Both  speculative  and  investment  business  in  mis- 
cellarioous  and  industrial  securities  has  been  very 
restricted  for  some  while  past,  excepting  in  the 
Rubber  depart.ment.  Our  readers  will  have  observed 
that  for  some  weeks  past  we  have  dealt  with  the 
affairs  of  individual  companies  in  a  later  section  of 
the  paper. ; 

The  entry  of  the  Government  Department  into  the 
American  market  by  publicly  inviting  holders  of 
choice  American  bonds  of  dollar  denomination  to  sell 
them  at  fixed  prices,  which  prices  have,  since  the 
step  was  initiated,  in  some  cases  been  changed,  has 
this  week  been  followed  by  similar  procedure  of  the 
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Government  department  making  bids  at  fixed  pricea 
for  the  variety  of  the  Common  or  Preference  shares 
of  American  railway  couipanies  which  are  in  dollar 
form.  The  first  hst  of  shares,  and  the  prices  at 
which  the  public  can  dispose  of  them  to  the  Govern- 
ment department,  are  set  out  below:  — 
f  Jan.  20  ,    Jan.  21 

Atchison  Common llOj^       '      109J 

Do.  Pref 103f  103J 

Baltimore  &  Ohio  Common  96j  96 

tf       Do.         do.       Pref 8l|  SIJ 

Chicago,  Milwaukee  Common       102J  102| 

I      Do.  do.       Pref 136J  136J 

Great  Northern  (U.S.A.)  Pref ]29|  129| 

lUinois  Central        108|  108f 

Louisville  &  Nashville       132  131^ 

New  York  Central 115J  115 

Norfolk  &  Western  Common        ...         ...         124|*  124J 

Northern  Pacific  Common 120J  120^ 

Pennsylvania  59|  60 

Reading        84^  83J 

Southern  Pacific  Common 106^*  106 

Union  Pacific  Common      143*  142J 

Do.       do.    Pref.  86^  86J 

U.S.  Steel  Pref 12l|  121| 

All  ex  next  dividend  except  those  marked  *. 
Two  or  three  months  ago,  when  the  American 
"  mobilisation  "  project  was  formulated,  and  the 
Americans  were  eager  purchasers  of  their  own  rail- 
way, &c.,  securities,  and  bonds  in  especial,  the 
London  Stock  Exchanges  had  a  considerable  influx  of 
business  tlireugh  purchasing  from  British  holders  and 
selling  to  American  buyers.  Indeed,  so  active  was 
the  state  of  the  market  that  we  know  of  instances 
where  former  members  of  the  staff,  or  even  partners 
of  fii-ms  who  had  retired  from  the  Stock  Exchange, 
were  asked  by  their  firms  to  come  back  and  assist 
in  the  press  of  business.  The  action  of  the  Govern- 
ment in  making  direct  purchases  from  the  public, 
firstly  in  bonds,  and  now  in  shares,  has  practically 
killed  the  American  business  on  the  Stock  Exchange, 
and  the  response  of  the  public  to  the  clear  and  clean 
offer  made  them,  and  the  response  to  the  facilities 
afforded  them  for  obtaining  either  cash  or  the  exchange 
of  securities  for  British  Exchequer  bonds,  has  bee:i 
very  satisfactory. 


Of  late,  and  particularly  quite  recently,  buying  has 
been  effected  m  London  of  Argentine  railway  securi- 
ties for  American  investment  account.  The  buying 
has  been  of  a  discriminate  character,  and  has  been 
confined  to  ihe  securities  of  the  more  important  com- 
panies. This  outside  demand  assists  this  country 
in  effecting  an  adjustment  of  the  exchanges 
and  benefits  American  investors  from  the  fact  that 
they  can  secure,  from  an  investment  in  Argentine 
stocks,  a  liigher  yield  than  from  some  of  their  own 
choice  railway,  bond,  kc,  issues. 

There  has  been  a  further  rise  in  leading  Argen- 
tine railway  securities  this  week,  owing  to  the  con- 
tinued demand  from  America.  The  amount  of  stock 
changing  hands  was,  however,  small,  but,  coming  ;.s 
it  did  on  a  market  bare  of  supphes,  the  effect  upon 
prices  has  bren  intensified.  Since  the  beginmng  of 
the  year  the  rise  has  been  fairly  substantial,  as  may 
be  seen  from  the  following:  — 

Ordinary  Storks. 
Buenos  Ayrca  and  Pflcific 
Suenof)  AyrCH  fJrent  Southern 
Buenos  Ayrc*  Western 

Central  Argentine  

Corrtolia  Central  15  1[J  -).  J 

Bntre  Itloa  ...         _         23  24i  +1J 

There  has  been  some  reaction  from  the  highest 
points  touched,  a  cessation  of  American  purchases 
inducing  profit-taking  on  the  part  of  English  investors. 


Jan.  2, 
1916 
.      47 

Jan.  20, 
1916 
50 

Rise 

+3 

.      f6 

90 

+5 

86 

92J 

+6} 

The  Argentine  crop  outlook  is  even  more  promising 
than  it  was  a  short  time  ago,  and  in  the  coming  months 
the  railway  companies  should  do  excee<lingly  well. 
The  preliminary  estimate  of  the  yield  of  grain  and 
linseed  recently  issued  by  the  Ministry  of  Aginculture 
for  the  1915-16  crops  indicated  that  the  yield  of  wheat 


will  probably  be  232, UOO  tons  in  excess  of  last  year,  but 
that  the  yields  of  oats  and  linseed,  based  on  the  smaller 
area  cultivated,  will  be  192,000  and  176,000  tons 
below  those  of  1914-15.  On  the  basis  of  these 
ofiicial  figures,  general  market  opinion  points  to  an 
exportable  sui-plus  during  the  coming  season  of 
3,250,000  tons  of  wheat,  1,000,000  tons  of  oats,  and 
800,000  tons  of  linseed.  These  figures  show  wheat 
250,000  tons  in  excess  of  the  estimate  current  on 
November  23  last,  oats  300,000  tons  larger,  and  Un- 
seed unchanged.  Grain  exports  on  a  large  scale 
should  commence  almost  immediately,  and  in  the  next 
few  months  the  railway  companies  will  have  their 
work  cut  out  to  handle  expeditiously  all  the  trafEc  that 
\\ill  be  offered  to  them  in  this  connection. 


We  give  below  a  table  indicative  of  the  very  con- 
siderable amounts  of  the  various  Argentine  railway 
issues  in  the  aggregate  as  to  companies.  We  do  not 
separately  enumerate  the  various  different  stocks — 
Common,  Preference,  securities  based  on  income,  fixed 
interest  bonds,  Ac,  but  we  arrive  at  the  market 
valuation  of  aggregate  approximate  nominal  capitals, 
Debentures,  &c.,  of  the  companies  by  taking  the 
values  of  the  different  forms  of  securities,  and  then 
aggregating  them,  so  as  not  to  cumber  the  table  with 
detail.  It  will  be  noted  that  the  approximate  223 
millions  sterling  nominal  capital  has  an  approximate 
market  value  of  about  172  millions  sterling.  The 
table  is  given  below  :  — 


, Approximate , 

Nominal 

Vaiae  at 

Amount 

Market 

of  Capital 

Prices 

Ordinary  Stocks. 

£ 

£ 

Buenos  Ajrres  Great  Southern  .. 

52,415,000 

46.180,000 

Central  Argentine            

52,130,000 

45,.505,000 

Buenos  Ayres  Western 

27.771,000 

24,622,000 

Bnenos  Ayres  Pacific     

29,142,000 

19,741,000 

Cordoba  Central 

20,100,000 

9,324,000 

Argentine  Great  Western 

11,250,000 

8,647,000 

BahiaBlancaandN.W. 

10,0.50,000 

6,881,000 

Entro  Rios            

8,02.5,000 

4,205,000 

Argentine  North  Eastern 

6.960,000 

3,120,000 

Buenos  Ayres  Midland 

2,5.59,000 

1,950,000 

Western  of  Buenos  Ayres 

1,000,000 

990,000 

Buenos  Ayres  Central 

1,293,000 

926,000 

222,695,000 

172,091,000 

It  is  curious  to  notice  the  great  change  that  has 
come  over  the  American  people  in  regard  to  invest- 
ments. The  time  was  when  they  would  not  look  at 
anything  outside  their  own  Government,  railway,  or 
industrial  securities,  but  better  yields  have  been  offered 
them  by  the  introduction  of  European  Government 
securities,  to  which  Americans  have  subscribed  or 
responded  by  extending  their  purchases  to  foreign 
issues.  This  has  become  noticeable  in  their  inquiry 
for  Argentine  railway  descriptions. 


Even  though  American  purchases  of  foreign 
Government  securities  have  been  made,  the  excess  of 
money  seeking  to  be  invested  has  been  such  that  the 
supplies  of  home  investments  that  give  a  required  yield 
have  been  unef(ual  to  demand;  there  has  come  a  point 
when  the  yield  in  several  directions  is  not  sufficiently 
attractive  to  tempt  money  out  of  the  stocking. 

The    only    means    of    securing    relief    from 

Income     Tax      and     Super    Tax     and 

of  providing  for    Death    Duties    explained 

in    a    special    brochure 


i( 
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A  Copy  U'lM  he  amt  on  apjylication  to 

THE     NATIONAL     MUTUAL 

LIFE    ASSURANCE    SOCIETY. 
39   King    Street,    Cheapside,    London,   E.C. 
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Established  1885. 


Established  1885. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 


ASSETS 
CLAIMS 


EXCEED 
PAID 


£2,500,000 
£7,500,000 


All  Classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych    Li^udon. 
F.  NoRiE.MiLLEB,  J.P.,  General  Manager. 


LEADERS  OF  THE  WORLD 
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Writtfor  interesting   Booklet  entitled   "The  History  of 

Correspondence." 
Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.G.  29  QUEEN  VICTORIA  ST.,  E.G. 


Less  business  is  reported  in  the  Mining  department 
of  the  Stock  Exchange  than  for  some  time  past.  The 
Eand  gi-oup  of  shares  has  presented  a  fairly  steady 
appearance,  and  tlie  movements  of  the  week  have  on 
balance  shown  but  slight  variation  in  prices.  The 
chief  attention  has  been  given  to  Eastern  Eand  shares, 
and  it  is  regrettable  to  notice  that  of  late  there  is 
evidence  of  some  lack  of  discrimination  in  effecting 
purchases.  Modderfonteins,  after  showing  a  further 
advance,  halted,  and  then  slightly  reacted.  This  may 
be  due  to  selling  on  the  jsart  of  those  persons  who 
bought  on  the  anticipation  of  the  effect  of  a  splitting 
of  the  shares,  and  have  had  early  knowledge  that  this 
measure  is  not  to  be  adopted  at  present.  In  subse- 
quent columns  we  contrast  the  respective  values,  so 
far  as  it  is  possible  to  form  an  opinion,  of  Modder- 
fontein  and  Modderfontein  B  shares. 

A  considerable  number  of  transactions  have  taken 
place  in  Daggafontein  shares  since  the  promulgation 
of  the  new  scheme  which  we  last  week  referred  to, 
but  cautious  men  are  holding  aloof  until  it  is  ascer- 
tained from  statements  to  be  made  at  the  meeting 
on  Monday  next  what  are  to  be  the  actual  future 
conditions.  There  are  some  points  that  are  not  quite 
clear,  and  one  is  whether  all  is  smooth  in  respect  of 
securing  Treasury  assent — if  such  be  required. 

We  should  shortly  begin  to  receive  some  impor- 
tant cables  respecting  developments  and  ore  reserves 
at  the  end  of  December,  which  in  some  cases  have 
been  ascertained,  or  will  shortly  be  ascertained. 
These  are  sometimes  announced  in  anticipation  of 
the  annual  reports.  Some  amount  of  discriminatory 
buying  has  been  noticeable  in  the  Central  Rand 
department,  the  chief  demand  having  been  for  Village 
Deep  and  City  Deep  shares. 

There  continues  a  remarkable  absence  of  public 
interest  in  the  market  for  copper  shares.  Usually 
when  the  price  of  the  metal  fluctuates  wildly,  as  it 
recently  has  done,  there  are  con-esponding  move- 
ments in  the  Share  market,  especially  in  Tintos  and 
the  big  American  copper  companies,  more  particu- 
larly Anaconda  and  Utah.  Speculation  in  the  old 
style  is  now  out  of  the  question,  and  a  man  has  to 
be  convinced  of  the  soundness  of  his  views  before  he 
commits  himself  to  making  purchases,  because  he 
has.  in  the  conditions  of  only  cash  transactions,  to 
actually  pay  for  what    he    buys    and    put   the   stock 


away.  He  cannot,  as  of  old,  speculatively  purchase 
ahead,  and  then  either  take  his  profit  or  cut  his  loss 
when  the  period  of  the  account  terminates. 

We  dealt  comprehensively  with  the  subject  of  metal 
prices  in  The  Statist  of  January  8,  page  74.  Conse- 
quent on  Government  action  the  Metal  market  is  in  a 
very  disorganised  condition,  and  we  quote  the  piices 
that  are  sent  out  from  the  Metal  Exchange  sub- 
ject to  the  fact  that  there  are  extraordinary  conditions 
as  to  limitation  of  deliveries. 

Spot  Forward 


Standard  copper     ... 

Tin 

Lead  


89i 
179i 
31* 


179f 
30f 


We  have  received  many  inquiries  as  to  the  dates 
of  the  appearance  in  The  Statist  of  various  recent 
articles  dealing  with  individual  Eastern  Eand  com- 
panies, and  for  the  sake  of  convenience  of  reference 
we  set  them  out  below  :  — 

New  Modderfontein  .      Sej^tember  18  and  25 

Modderfontein  B       .     October  2  and  9 

Modderfontein  Deep  .     October  16  and  Jan.  8 

New  Geduld  Deep    .     (Jctober  16 

Van  Evn  Deep     .      .  ,,        23 

City  Deep  ....  ,,        30 

Government  Areas    .  ,.30  and  Jan.  15 

Springs  Klines     .     .      November     6 

Geduld ,,  13 

Brakpan      ....  ,,         20 

Daggafontein  .     .     .     December  4  and  Jan.    15 

Kleinfontein    .     .     .     January     8 

Cloverfield "    15 


MODDERFONTEIN-MODDERFONTEIN  B. 

A.^  tlie  end  of  last  week  an  announcement  was  made 
that  the  meeting  convened  for  January  14,  to  consider 
the  division  of  the  present  £4  'shares  into  those  of  £1 
denomination,  had  been  adjourned  for  a  week.  We 
now  learn  the  adjourned  meeting  was  abandoned, 
as  the  Treasury  considers  the  proposal  to  be  sub- 
mitted adverse  to  the  public  interests.  Why  it 
should  be  adverse  has  not  been  stated,  but  it  may  be 
that  the  otTicials  who  have  decisions  regarding  Stock 
Exchange  matters  under  their  care  consider  that  the 
passing  of  a  measure  to  split  the  shares  will  create  a 
greater  amount  of  public  interest  and  divert  invest- 
ment money  to  a  mining  share  more  attractive  in 
the  case  of  a  £1  denomination  than  in  its  present 
£4  form.  Of  course,  it  has  to  be  recognised  it  is  not 
a  new  issue — merely  conversion  of  an  existing  security 
to  a  new  fomi. 

Expressed  as  the  same  denomination  of  shares  for 
both  companies,  the  present  prices,  clean  of  dividend, 
of  Modderfontein  and  Modderfontein  B  work  out  ap- 
proximately as  under:  — 

As  £4  Shares  As  £1  Shares 

Modderfontein       i5]\  3H 

Modderfontein  B  ...        22J  6| 

The  capital  of  the  Modderfontein  is  £1,400,000, 
and  that  of  the  Modder  B  £700,000.  With  both 
companies  we  calculate  that  at  the  present  time  they 
have  approximately  a  like  quantity  of  ore  to  come  and 
go  upon  for  the  future  life,  which  depends,  of  course, 
upon  the  annual  consumption.  In  estimating  the  life 
of  the  Modderfontein  we  have  reckoned  that  20% 
of  the  area  as  officially  calculated  to  be  intact  at 
June  30  should  be  allowed  for  faults,  dykes,  &c. 
With  the  Modder  B,  which  has  not  had  a  long  spell 
of  working,  we  reckon  that  with  the  doubtful  nature 
of  the  region  east  of  the  proved  portion  of  the  pro- 
perty an  allowance  of  30%  for  unpayable  claims 
through  disturbances,  poor  zones,  &c.,  should  be  made. 
On  the  basis  of  allowing  25.000  mill  tons  per  net 
intact  claim  for  Modderfontein  and  21,700  tons  per 
claim  for  Modder  B,  we  reckon  that  the  respective 
ore  contents  of  each  mine  at  January  1,  1916,  were 
as  under:  — 

Mill  Tons 

Modderfontein  ?°'J20.003 

Modderfontein  B       19,495,000 
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Were  there  only  to  be  the  continuance  of  the  pre- 
sent rate  of  consumption  we  estimate  the  "  lives  "  as 
set  out  below  :  — 


Modderfontein 
ModderfoDtein  B 


To  be  Used  Annnally  Life 

Mill  Tods  Years 

625,000  32 

530.000  37 


Taking  22s.  mine  profit  per  ton  for  the  Modder- 
fontein, and  including  a  small  amount  of  other  re- 
venue, we  look  for  a  gross  profit  of  £700,000  a  year. 
Tlien  we  will  estimate  the  present  rate  of  taxation  to 
demand  £105,000,  leaving  available  for  dividend 
£59.5,000.  40% dividends  would  call  for  £560,000  cash. 
For  the  Modder  B  we  base  our  estimate  upon  the 
recent  avi.'rage  of  26s.  per  ton  mine  profit,  equiva- 
lent to  £689,000,  less  taxes  estimated  at,  say, 
£103,350,  leaving  a  distributable  profit  of  £585,650. 
To  pay  80%  dividends  would  call  for  £560,000.  In 
both  cases,  therefore,  there  is  an  estimated  available 
annual  profit  in  excess  of  the  sum  required  for  the 
dividend  mentioned. 

Upon  the  present  rates  of  consumption  per 
annum,  having  regard  to  the  relative  capitals  of  the 
companies,  it  would  look  as  if  Modderfontein  shares 
were  the  dearer;  but  important  changes  are  approach- 
ing which  will  altogether  alter  affairs  in  this  direc- 
tion. With  one  Company,  the  Modderfontein,  the 
jjolicy  is  being  pursued  of  so  increasing  the  plant 
that  by  1917,  in  place  of  a  present  rate  of  out- 
put of  625,000  tons  a  year,  the  mill  capacity  will 
be  increased  to  the  region  of  1,100,000  tons  per 
annum.  With  the  Modderfontein  B  only  a  very 
small  increase  is  to  be  looked  for — say  540,000  tons 
per  annum,  against  the  present  rate  of  530,000  tons 
yearly.  If  we  estimate  on  these  rates  of  consumption 
for  the  future,  taking  the  same  amount  of  profit 
per  ton  milled,  and  allowing  more  drastically  for 
Government  profits  tax,  &c.,  we  estimate  the  profits 
available  for  division  of  the  Modderfontein  will  be 
raised  to  £1,010,625,  and  those  of  the  Modderfon- 
tein B  to  £579,150.  The  increase  in  the  profits  of 
the  Modderfontein  would,  on  the  basis  given,  repre- 
sent 70%,  and  those  of  the  Modderfontein  B  80% 
dividend.  Through  increased  annual  use  of  ore  the 
lives  would  be  changed.  The  great  increase  in  the 
capacity  of  the  .Modderfontein  mill  would  reduce  the 
life  to  19  years,  and  the  life  of  the  Modderfontein 
B  would  be  shortened  to  35  years  as  from,  say 
January  1,  1917:  — 

Modderfontein Capital,  £1.400,000,  in  £A  shares. 

Estimate  Present  Basis —  £ 

Tons  625.000  at  22.?  per  ton 687,500 


Other  revenue,  say 

Taxes,  &c.,  say  15% 

40%  dividend  =  £560,000.  Available  profit... 

Ettimate  Basis  from  1917— 

Tons  1,100,000  at  22».  per  ton  

Other  revenue,  say 


12500 


596,000 


1,210,000 
15,000 


1,225.000 
214,375 


Taxes,  &c„  say  VJ\% 
70%  dividend  =  £980,000.  Available  profit  ...  1,010,626 

Modderfontein     B.  — Capital,     J.'700,000,     in     il 

shares. 

Estimate  Prcaent  Bads —  £ 

Tons  530,000  at  26*.  per  ton 689  000 

Taxes,  &c.,  say  15% 103  350 

80%  dividend  =  £560,000.  Available  profit 

Estimate  Basis  from  1917 — 

Tons  640,000  at  26.-.  per  ton     

Taxe.",  &c.,  say  17J%... 

80%  dividend  =  £560,000.  Available  profit  ...      579,150 

The  striking  effect  of  the  increase  in  dividends 
and  the  shortening  of  the  lives  will  be  apjjreciated  if  we 
set  out  a  contrast,    as   we  do  below,  of  the  present 


585,650 


702,000 
122  860 


value  of  the  shares  of  the  two  companies,  on  the 
supposition  that  the  investor  requires  10%  for  income, 
and  by  investing  any  surplus  in  a  sinking  fund  at 
5%  by  the  end  of  the  life  redeems  the  purchase  price 
he  paid  for  the  shares:  — 
On  Present  Basis — 

Market 

Dili-  Price  xd  Present 

Tons            dend  Life  Expreeeed  Valae 

per  Annnm       %  Years  as  £1  shs.  £    j.    d, 

Modderfontein        ...     626,000        40  32        3)5  3  16    0 

B    ...     630,000        80  37        5g  7    5    7 
After  January  1,  1917— 

Modderfontein       ...1,100,000        70  19        —  •5    6    6 

B    ...    640,000        80  35        —  7    4    0 

•  Equal  to  £22  2».  per  £4  thare,  against  prestnt  id  price  of  abont  15j, 

[Sec  piitjr  HH^  fur  must  recfiil  ,ii<,,ilhlij  rc.uills.) 


CONSOLIDATED  MINES  SELECTION. 

The  announcement  was  made  last  week  that  the 
Consolidated  Mines  Selection  has  entered  into  an 
arrangement,  subject  to  the  consent  of  the  Daggafon- 
tein  shareholders,  whereby  it  will  finance  and  acquire 
a  very  considerable  interest  in  the  Daggafontein  Gold 
Mining  Company.  This  event  lends  interest  to  a 
consideration  of  what  the  Consolidated  Mines  Selection 
Company  is,  its  history,  and  the  condition  of  its 
finances. 

The  Company  has  attained  the  position  of  an  im- 
portant institution.  Initiated  as  far  back  as  1892  as 
the  Mines  Selection  Syndicate,  Limited,  it  liecame 
glorified  in  1895  as  the  Mines  Selection  Company,  and 
in  the  middle  of  1897  there  was  a  fusion  with  the 
African  Metals  Company,  formed  in  1895.  The  out- 
come of  the  fusion  was  the  registration  of  the  Con- 
solidated Mines  Selection  Company  as  an  English 
Company  in  June  1897  with  a  capital  of  £300,000. 
The  Company  had  liardly  time  enough  to  turn  itself 
round  before  the  era  of  the  Boer  war  came,  and  it  is 
needless  to  detail  results  for  such  period.  On  resump- 
tion of  business  in  1902  its  capital,  then  £300,000,  was 
largely  invested  in  share's.  Sec,  of  Eastern  Rand  enter- 
prises and  to  some  extent  in  deep-level  jiropositions. 
Early  in  1903  it  increased  its  capital  by  200,000  £1 
shares  and  issued  them  at  22s.  6d.  per  share,  the 
issue  being  guaranteed  by  the  Bank  fiir  Handel  und 
Industrie,  a  Gei-man  institution  which  for  years  co- 
operated with  the  English-formed  Consolidated  Minss 
Selection  Company.  A  further  100,000  shares  were 
issued  in  Febuary  1905,  approximate'.y  two-thirds  of 
them  at  30s.  per  share  and  one-third  allotted  as  com- 
mission for  guaranteeing  the  issue  and  assisting  the 
Company. 

About  the  period  of  1904-05  the  Company  increased 
its  interests  in  Eastern  Rand  projects.  Another 
important  enlargement  of  the  Company's  position 
was  effected  in  November  1905,  when  400,000  £1 
shares  were  issued  for  the  purpose  of  acquiring  the 
Johannesburg  branch  business  and  assets,  including 
Eastern  Rand  interests,  of  the  finn  of  Dunkelsbuhler 
and  Company.  For  further  strengthening  working- 
capital  resources  so  as  to  assist  the  enterprises  with 
which  the  Company  had  associated  itself  an  issue  of 
£400,000  5%  Debentures  was  effected,  such  Deben- 
tures being  guaranteed  for  a  commission  of  2^%. 

Then  came  an  era  of  bad  times,  distrust,  demora- 
lised markets,  disorganised  labour,  and  lock-up  of  the 
Conipany's  resources  in  temporarily  non-jiroductive 
ventures.  The  Company's  investments  heavily 
depreciated.  Share  premiums,  which  had  been  set 
aside  to  reserve,  had  to  be  written  back  to  profit  and 
loss  account,  also  unappropriated  profits  that  had  been 
accumulated,  and  beyond  application  of  some  £46,000 
from  these  sources  a  further  five  years'  aggregate 
of  about  £203,000  was  used  to  write  off  depreciation 
on  the  value  of  investments.  This  was  not  a  clean 
writing  off  to  cover  tlie  total  depi-eciation,  but  a  partial 
one,  and  eventually,  in  1911,  it  was  found  necessary 
to  effect  a  reconstruction.  The  sanction  of  Court  was 
given  in  August  1911  to  a  reduction  of  the  capital  by 
writing    off    10s.    per   share   of   each    of    the   issued 
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1,105,000  ±1  shares.  Previous  to  1911  the  Com- 
pany's year  ended  June  oU,  but  this  was  found  to  be 
inconvenienl,  as  it  did  not  synchronise  with  the 
financial  years  of  the  companies  in  which  it  was 
interested,  whose  years  ended  December  31.  The 
period  of  1911,  therefore,  was  a  btokeu  one  and  was 
utilised  in  cleaning  up  the  position,  and  virtually  a 
new  start  conmienced  from  January  1,  1912. 

During  what  we  may  term  the  previous  period  of 
struggle,  the  Company's  embarrassments  were  largely 
brought  about  by  the  lock-up  of  a  considerable  amount 
of  its  resources  in  enterprises  in  the  Eastern  Eand. 
It  has  taken  some  years  for  the  Eastern  Eand — so  to 
speak — to  win  its  spurs.  The  initial  Brakpan  enter- 
prises, from  which  so  much  was  hoped,  for  a  spell 
fell  into  great  discredit,  and,  indeed,  Brakpan 
shares  temporarily  receded  to  less  than  half  price. 
Then  a  change  for  the  better  occurred.  The  Brakpan 
Company  in  1912  entered  into  the  stage  of  dividend 
payments,  and  as  a  corollary  the  Consolidated  Mines 
Selection's  share  interests  m  the  Brakpan  Company 
and  in  Transvaal  Coal  Trust  appreciated  in  value.  Its 
long  lock-up  in  the  Spriiigs  Mines  enterprise  is  look- 
ing more  hopeful  at  the  present  time  than  ever  pre- 
viously. It  is  also  interested  in  the  New  Era  Com- 
pany, a  dividend-paying  concern  also  having  Eand 
holdings  of  claims  and  shares.  The  Consolidated 
Mines  Selection  Company  has  not  confined  itself  to 
South  Africa — or  rather  we  should  say  the  Transvaal — 
in  regard  to  its  investments,  but  has  share  interests  in 
companies  engaged  in  mining  or  other  entei-prises  in 
various  parts  of  the  world.  Temporarily  it  turned  its 
eyes  on  Ehodesia,  but  did  not  proceed  to  any  uncom- 
fortable extent  in  that  direction.  Similarly  with  West 
Africa,  though  it  still  possesses  an  interest  in  this 
region,  where  matters  are  understood  to  be  mending. 
It  is  interested  in  the  Burma  Corporation,  in  Queens- 
land and  Tasmanian  copper  undertakings,  in  Russian 
mining  undertakings,  in  a  Brazilian  iron  enterprise,  a 
small  interest  in  a  Californian  dredging  enterprise, 
&c. 

Before  referring  to  improved  prospects  through 
recent  occurrences  that  have  favourably  affected  the 
Eastern  Eand,  we  may  set  out  the  income  and 
appropriation  statements  of  each  of  the  last  three  years 
to  show  what  has  been  secured  in  the  recent  past  and 
the  policy  of  the  Company.  We  would  call  attention 
to  the  feature  presented  in  recent  accounts  of  making 
provision  for  depreciations  out  of  profits,  and  the 
policy  of  setting  aside  some  portion  of  the  profits 
towards  building  up  a  reserve,  a  policy  that  it  is  to 
be  hoped  will  be  continued.  Particulars  of  income 
and  appropriations  are  given  below:  — 

TeartoDecemberSl— 19H  1013  1912 


Profits  from  sales... 

20,540 

27,401 

Interest,  dlTs.,  &c. 

61,205 
81,745 

68,350 
95,751 

Balance  bt.  forward 

10,887 
92,632 

10,623 
106,374 

Expenses  and  Deh. 

interest 

£lS.-33 

£20,146 

£19,158 

Writings  off  invests. 

28,C70 

32,716 

— 

Income  tax 

56 

— 

546 

To  reserve 

6,000 

15,000 

16,000 

Dividend 

27.625 

80,084 

27,625 

95,487 

55,2.50 

(5%) 

(5%) 

(10%) 

Balance  carried  for- 

ward       

12,548 

10,887 

We  now  come  to  the  point  of  recent  gradual 
change  for  the  better  as  to  the  market  value  of  shares 
Vvhich  the  Consolidated  Mines  Selection  holds,  a 
change  which,  when  the  1915  accounts  are  published, 
should  be  reflected  in  larger  income  to  be  derived 
from  dividends  received  and  increase  in  value  of  the 
Company's  investments  over  the  values  of  the  pre 
vious  balance  sheet.  We  may  first  note  from  the 
point  of  view  of  dividends  to  be  received  that  two  of 
the  principal  investments  of  the  Company  are  those 
in  the  Brakpan  Company  and  Transvaal  Coal  Tiiist. 
These  are  dividend-yielding  investments,  as  is  also  the 
New  Era,  and  some  particulars  are  given  below  bear- 


ing  on  the  points  of 

income 

outlook  and  increase  in 

value  of  investments 

leld  by 

the  Company :  — 

, I'r 

ee N       , 

— Dividends . 

Mav  1915 

Present  1915 

1914     1913     1912 

Transvaal  Coal  Trust 

■•       Ij 

.»       ^ 

%         %         % 
16t      17J        20 

Brakpan     

..       28 

3ti      40 

30         33J        40 

Xew  Era  (.5/-) 

.       6/3 

s;-     10 

10         10           10 

Springs        

..     23/9 

2i            — 

_         _ 

Do.  Options 

..       6/9 

23/- 

Consolidated  ilines  Sele 

ction 

..       9/9xd 

15/-         — 

5           0          111 

The  Springs  Mines,  Limited,  of  course  is  not  yet  a 
producing  Company  and  has  not  entered  the  dividend 
stage,  but  with  the  Springs  and  the  other  companies 
mentioned  there  has  been  a  very  considerable  apprecia- 
tion in  the  market  value  of  their  shares.  Eegarding  the 
Burma  Corporation,  these  shares  were  acquired 
through  its  interest  in  the  Bawdwin  Syndicate,  and 
probably  a  substantial  appreciation  has  to  be  allowed 
for. 

CONSOLIDATED  MINES  SELECTION  COMPANY. 

Issued  capital :  — 

£552, .500,    111    1,105,000    shares   of    10s.    each. 
5%     Debentures    remaining    at    December    31, 
1914,  £107,820. 
At  December  31  the  assets  were  as  under:  — 

1914 


4,150 


10,788 

15,014 

442,731 

449,977 

25,832 

20,035 

108,355 

54,867 

40,731 

500 

1996,271 

79.233 

5C0 

187.107 

1913 
£  £ 
By  Real  Estate  and  House  Property,  &c., 
in  Johannesburg 
,,   Sundry   Properties  and  Investments, 
at  cost  or  below — 
Unfloated     Witwatersrand     Deep- 
level       Claims,       Farms,       &c. , 
in  the  Transvaal,   &f. 
Shares    in    South    African    Com- 
panies, &c.            

Shares    in    Australian     and    other 

Companies 
Shares    in    American,     European, 
and   Asiatic  Companies,   &c. 
,.  Sundry  Debtors,  including  Advances 
against  Security  and  Stocks  sold 

for    future     delivery       

,,  Office   Furniture,    London        

,,  Cash  at  Bank  and  at  Short  Call    .  . 

£828,358     £818,983 

The  liabilities  beyond  share  capital  and  Debentures 

were :  — 

£  £ 

Sundry  Creditors 33,104  60,549 

Cnnlino-ent  Liability  on  Uncalled  Capital 

on  Sundry   In\^eGtments     57,193  20,602 

The  valuations  of  the  quoted  shares  held  at  Decem- 
ber 31,  1914,  were  taken  at  cost  or  under,  "  but  in  no 
case  higher  than  the  market  price  at  December  31." 
Market  Prices  oJ  Consolidated  Mines  Selection  Co's.  10s.  Shares. 

Highest  Lowest 

1912  ._        1^/9  7/0 

1913      16/0  6/9 

1914         11/6  6/9 

M/u  price  July  27,  1914,  8/6. 

Besides  its  interest  in  the  two  important  Fa.' 
Eastern  Eand  enterprises — the  Brakpan  and  the 
Springs  Mines — it  now  looks  as  if  the  Company  is 
likely  to  obtain  a  very  substantial  interest  indeed  in 
the  Daggafontein  Gold'  Mining  Company,  whose  posi- 
tion was  deah  with  in  The  St.^tist  of  Deceml^er  4, 
1915. 

PREMIER  DIAMOND  MINE. 

Throughout  the  twelve  months  to  October  31.  1915, 
all  mining  operations  at  the  Premier  diamond  mine 
were  suspended.  The  plant  at  the  lower  workings  of 
the  huge  quarry  that  forms  the  mine,  that  would  be 
injured  by  submergence  in  water,  was  removed  to  what 
is  termed' the  250-foot  level,  and  the  "  make  "  of  water 
in  the  mine,  added  to  by  the  veiy  heavy  rainfall  of 
the  season — 42.41  inches  in  the  1914-15  period,  as 
compared  with  19.14  inches  for  the  previous  twelve 
months — was  allowed  to  accumulate.  It  is  estimated 
that  the  accumulation  represents  some  150  milli.Mi 
aallons.       The  report  sets  out  that,  notwithstanding 
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the  adverse  weather  conditions,  very  little  root  has 
fallen  from  the  walls  of  tie  pipe,  and  the  main  haulage 
tunnel  is  intact.  In  tlie  course  of  the  Company's 
linancial  year  the  majority  of  the  whites  engaged  in 
mining  operations  volunteeered  for  active  service  in 
South-West  Africa,  and  at  the  close  of  the  operations 
a  few  of  them  drifted  back  to  the  mine,  and  have  been 
taken  on  again,  perfomiing  useful  work,  principally 
ni  connection  with  the  maintenance  of  machinery  and 
plant,  certain  sections  of  which  have  been  thoroughly 
overhauled  and  renewals  effected  of  a  nature  that 
could  not  be  conveniently  executed  under  normal  con- 
ditions. Although  there  was  no  production  of 
diamonds,  the  Company  had  the  happy  ability  of 
being  able  to  effect  considerable  sales  during  the  191;") 
]5eriod  of  stones  that  were  in  hand  at  the  end  of 
the  previous  year,  and  as  an  outcome  the  appor- 
tionment of  profits  has  been  £201,379,  to  represent 
60%  accruing  to  the  Government,  and  £134,253,  the 
40%  which  is  retained  by  the  Company.  All  the 
Company's  revenue  has  been  applied  to  adjusting  tem- 
porary expedients  adopted  for  the  year  ended  Octo- 
ber 31,  1914.  For  that  period  £47,095  was  abstracted 
Irom  trading  and  emergency  funds,  and  is  now  written 
back  again.  Nearly  £31,000  has  been  absorbed  by 
British  and  South  African  taxes,  and  £54,626  is 
carried  forward  to  the  new  year. 

At  first  blush  it  looks  very  striking  that  the  sa!e 
of  diamonds  was  effected  during  1915  readily  at  pre- 
War  prices,  but  a  little  consideration  brings  home  the 
fact  that,  virtually  the  diamond  production  of  the 
world  was  entirely  stopped.  It  was  not  the  Premier 
mine  alone  which  was  shut  down,  but  all  the  South 
African  diamond  mines,  and  diamond-getting  opera- 
tions in  South-West  Africa  also  ceased.  There  was 
a  temporary  stoppage  of  demand,  it  is  true,  but  later, 
particularly  in  America,  where  prosperity  began  to 
make  itself  felt,  tliere  arose  a  new  demand,  and  it 
was  this  that  enabled  sales  to  be  made.  At  the  end 
of  the  year  the  Company  still  had  in  hand  diamonds 
of  an  estimated  value  of  £234,000.  The  policy  of  re- 
commencing washing  operations  on  a  small  scale  is 
being  adopted,  with  a  view  to  increasing  or  reducing 
the  same  from  time  to  time.  This  policy  is  also 
being  adopted  by  the  De  Beers,  and  it  will  be  in- 
teresting to  see  what  happens  in  the  future  as  to 
adjusting  market  prices  and,  as  far  as  possible,  balanc- 
ing production  to  meet  demand.  In  this  policy  in  the 
past  there  has  been  close  co-operation  between  exist- 
uig  companies,  and  in  future  it  is  to  be  expected  that 
operations  in  South-West  Africa  will  be  taken  charge 
of  and  be  brought  under  control.  It  is  to  be  borne 
m  mind  that  the  last  Preference  dividend  paid  by 
ihe  Premier  diamond  mine  was  that  due  April  30,  1914. 


TANALYK   CORPORATION. 

1  N'  The  Statist  of  December  18  we  dealt  with  the 
silient  features  of  the  report  of  this  Company,  and 
j^ave  with  our  remarks  a  plan  showing  the  position  of 
I  he  "  mines  "  on  the  property.  The  chief  new  feature 
of  the  report  was  the  disclosure  of  the  nature  of  the 
deposit  in  the  Tuba  Mountain,  situated  in  the  Cor- 
] 'oration's  large  area,  and  some  25  miles  north  of 
'I'analyk,  on  the  line  of  a  long  stretch  of  ore  deposits, 
f<ome  containing  copper  alone,  and  some  gold  and 
silver  bearing  outcropping  gossan.  So  far  as  then 
known  the  gossan  deposit  had  been  proved  a  consider- 
able distance  along  the  outcrop  in  the  Tuba  region,  and 
160  feet  driven  upon  at  a  depth  from  surface  of 
(i">  feet  was  sampled  lor  160  feet,  disclosing  gold  con- 
lints  assaying  76  dwt.,  silver  23  oz.,  and  a  little 
copper,  to  the  ton  of  ore.  The  width  of  drive  averaged 
'o  feet,  but  by  cross-cuts  at  two  jioints  real  widths  of 
40  and  12  feet  were  respectively  shown.  This  was  the 
information  emphasised  at  the  meeting  on  Decem- 
ber 22.  A  later  advice  reporting  extension  of 
another  110  feet  of  di'iving,  and  the  aggregate  average 
value  of  ore  of  tlie  total  270  feet  driven  and  sampled 


at  the  65-foot  level,  is  almost  identical  with  the  160  feet 
previously  sampled — a  little  richer  in  copper  and  a 
little  easier  as  to  gold  contents.  The  most  recent 
advice  shows  yet  another  80  feet  of  driving,  making 
the  total  350  feet.  The  contrast  of  the  aggi-egate 
driving  as  m  assays  is  set  out  below  for  each  of  the 
aggregates  :  — • 


Distance 
Sampler! 


(1)  Report 


Gold       Silver ' 
per  Ton  per  Ton 
Copper  of  Ore     of  Ore 
ft.  %        Dwt.        Oz. 

...       160  total  driven  1.1        76        23 
(In  interval  110ft.  more  of  diive  sampled) 
(2)  Later  advice       ...       270  total  driven  1.62      72.6      23 
(In  interval  80ft.  more  of  drive  sampled) 
(3)   Latest  advice      ...       360  total  driven  1.53      72         24.1 

It  will  be  convenient  to  estimate  the  value  of 
100  tons  of  ore  as  to  the  respective  assays  sampled 
from  the  driving  in  the  65-foot  level.  The  showing  is 
as  under  at  the  values  taken :  — 

('onte7its  of  100  Tons  of  Ore. 


ir 

l2i 

(3) 

£ 

i: 

£ 

Copper  at  £100  per  ton  (say)... 

110 

IbO 

163 

Gold  at  £4  per  oz 

1,520 

1.454 

1,440 

Silver  at  2j.  per  oz 

230 

230 

241 

Say,  per  ton  of  ore 


1,860         1,844         1.834 
...£18  12/0    £18  8/10    £18  6/10 


1  lie  last  20  feet  of  the  latest  80  feet  sampled  showed 
appreciably  less  copper  but  much  better  gold  and  silver 
assays:  Copper,  96%,  gold  95.4  dwt.,  and  silver 
43.85  oz.,  indicating  an  assay  value,  on  same  bases, 
of  £24  8s.  bd-  per  ton  of  ore. 

While  it  has  to  be  recognised  that  these  are  assay, 
and  not  recovery  values,  the  "  find  "  appears  to  be  an 
important  one. 

Exploring  work  has  been  pressed  on,  both  in 
driving  and  also  in  the  trenching  and  sinking  of  pits 
in  various  directions  of  the  Tuba  deposit.  Where  ore 
has  been  ascertained  to  exist  in  the  pits  it,  in  nearly 
all  cases,  is  advised  as  presenting  the  same  character- 
istics and  much  the  same  grade  as  disclosed  in  the 
principal  near-to-surface  drive  that  has  been  com- 
menced. 

From  its  operations  at  the  various  deposits  being 
continued  as  heretofore  the  Consulting  Engineer 
estimated  in  the  report,  and  his  estimate  was  empha- 
sised at  the  meeting,  that  a  million  roubles  profit 
during  1916  is  a  conservative  statement.  There  was 
this  addition:  "  and  this  does  not  include  any  profit 
from  the  phenomenally  rich  ore  from  Tuba  Mountain,, 
which  will  be  treated' next  year  (1916)."  Primarily 
the  Tanalyk  is  a  copper  proposition,  but  an  important 
secondai-y  interest — and  as  to  value  may  possibly 
liecome  for  a  while  a  primary  interest — is  the  gold 
contents  of  the  huge  deposits  of  eossan,  which  in 
sonie  cases  overlie  sulphide  copper  deposit  existent 
below  the  leached-out  gossan. 

Sulphide  copper  ore,  when  extracted,  has  to  be- 
treated  by  smelting.  For  the  treatment  of  such  ore 
it  is  necessary  to  have  a  flux,  and  the  easily  extracted 
Tuba  gossan,  containing  gold  and  silver,  has  all  the 
characteristics  of  similar  efficient  flux  as  the  gossan 
of  the  Semeonoffsky  deposit,  south  of  Tanalyk.  The 
copper  ore  from  copper  deposits  gives  its  yield  of 
smelted  copper,  and  the  gossan  flux  imiiregnates  the 
copper  metal  with  the  gold  extracted  from  the  gossan. 
Hence  the  value  per  ton  of  ore  treated  is  not  the  mere 
\alue  of  the  copper  metal  alone,  but  also  the  value  of 
gold  and  silver  yielded  wit)h  the  copper. 

The  last  two  runs  received  gave  the  following, 
outputs  (tons  of  2,240  lb.). 

Month  to 
August  13 
Sept.      13 

When  Tuba  flux  comes  to  be  used  we  may  expect 
distiiTtlv  better  returns  of  gold  to  be  secured. 


Tons  Ore 

TonsBlislor 

OoM 

Silver 

Smelted 

Copper 

Or.. 

Oz. 

3,129 

63.45 

1.226 

9.937 

3.137 

66.18 

1,231 

10,830 

January  lili,    lt)l(i.j 
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MOUNT    MORGAN. 

The  very  high  price  of  copper  is  gi'eatly  benefiting 
this  Austnihan  copper  and  gold  mining  Company,  a 
fact  which  is  reflected  in  the  recently  published  cabled 
summaiy  of  the  report  and  accounts  for  the  half-year 
ended  November  30,  lOl."}.  The  revenue  for  the  six 
months  amounted  to  i;647,038,  a  record  for  the  past 
•20  years,  and  comparing  with  £636,469,  the  second 
best  figure,  shown  in  the  accounts  for  the  November 
half  of  1912.  Nowadays  the  yield  of  metals  per  ton 
treated  at  Mount  ilorgan  is  much  less  than  it  used  to 
be  a  few  years  ago,  and,  consequently,  profits  earned 
do  not  now  bear  the  same  ratio  to  revenue  as  they  did 
in  the  recent  past.  In  the  half-year  to  November  30, 
1915,  a  total  quantity  of  228,421  tons  of  ore  was  dealt 
with,  of  which  144,431  tons  were  direct  smelted  and 
83,985  tons  treated  in  the  recently  erected  concen- 
trating plant  for  an  output  of  24,023  tons  of  concen- 
trates, of  which  18,431  tons  were  smelted  with  the 
direct-smelting  ore.  The  copper  output  amounted  to 
4,310  tons,  equal  to  a  yield,  allowing  for  the  concen- 
trates unsmelted,  of  about  2.03%,  and  the  gold  pro- 
duced was  62,799  oz.,  equal  to,  roughly,  5i  dwt.  per 
ton  of  ore.  These  figures  compare  with  previous 
half-yearly  results  as  follows  :  — 


, C 

)re  Treated , 

Fine  Copper 

Gold 

By   Bv  Concen- 

Total 

^Produced— V 

^Produced^ 

Half-Tear 

Smelter 

tration 

Ore 

Yield 

Per  Too 

ended 

Tons 

Tons 

Tons 

Tons         % 

Oz.       Dwl 

Nov.  30, 1913     .. 

173,423 

— 

172,433 

5,004i      2-9 

62,553      7-25 

May  31,1913     . 

.      149,675 

— 

149,673 

4,276        2-86 

55,935      7-47 

Not.  30, 1913     . 

.      152,016 

— 

152,016 

4,354        2-86 

64,993      7-23 

May  31,1914    .. 

158,654 

— 

158,654 

4,109        3-59 

47,856      6-03 

Not.  30, 1914"  .. 

179,939 

31,274 

211,213 

4,593        217 

58,309      5-52 

Uay  31, 1913      .. 

154,737 

57,974 

212,711 

4,482        2-10 

58,196       5-5 

Not.  30,  1916     .. 

I44,4:a 

83,986t 

228,421 

4,310        203J 

62,799     5-5t 

*  Old  smelter  shut  down  June  27.  Concentrator  started  trial  run  June  29, 
1914. 

t  Concentrating  ore  produced  24,023  tons  of  concentr.ites,  of  which  18,431 
tons  were  smelted. 

i  Approsimibe  figures  allowing  for  v.v:  concentrates  unsmelted. 

The  Company's  financial  position  is  a  very  strong 
one,  the  liquid  resources  amounting  at  end  Novem- 
ber 1915  to  £441,468,  a  large  proportion  of  which, 
however,  is  continuouslj'  tied  up  in  financing  products 
in  transit,  stores,  ic. 

In  regard  to  the  future,  economical  working  is  very 
•essential  in  view  of  the  lowness  of  the  metal  yields 
per  ton,  and,  consequently,  interest  attaches  to  the 
fact  that  troubles  which  were  experienced  in  certain 
sections  of  the  new  plants  last  half-year  are  expected 
io  be  remedied  by  the  installation  of  new  parts.  This 
should  effect  a  saving  in  expenditure.  On  the  other 
hand,  wages  have  had  to  be  increased  in  certain  direc- 
tions and  working  hours  shortened  in  others. 

The  price  realised  for  the  copper  output  of  a  half- 
year  is  not  the  price  received  for  the  copper  actually 
delivered  during  the  period.  A  portion  of  one  half- 
year's  output  is  carried  fonvard,  and  this  affects  the 
■average  price  for  each  period.  Thus,  in  respect  of  the 
past  half-year,  2,190  tons  of  copper  undelivered  at  the 
■end  of  the  previous  half-year,  and  taken  into  the 
accounts  at  £55  per  ton,  were  sold  during  the  past 
half-year  at  an  average  price  of  £83  4s.  id.  per  ton. 
Then,  though  the  whole  of  the  4,310  tons  produced  in 
the  past  half-year  were  sold.  2.070  tons  were  unshipped 
'3t  the  close  of  the  perictl  and  are  taken  into  the 
accounts  at  £55  per  ton.  The  balance  of  2,240  tons 
realised  £89  12s.  2d.  per  ton.  Consequently,  the 
amount  of  copper  for  which  payment  was  actually 
■received  was  2,190  tons  at  £83  4s.  4d.  per  ton,  plus 
2,240  tons  at  £86  4s.  8(/.  per  ton,  or  a  total  of  4,430 
tons  averaging  £86  4s.  Sd.  This  is  a  very  much  higher 
average  price  than  obtained  for  many  years  past ;  but, 
on  the  other  Iiand,  there  was  an  appreciably  larger 
total  expenditure,  so  that  though  after  allowing  for 
-depreciation  and  all  otTier  charges  the  net  profit  of  the 
past  half-year,  amounting  to  £168,643,  was  £66,000 
more  than  in  the  previous  half-jear,  it  was  not  as  large 
as  obtained  by  the  Company  in  past  years  of  very  high 
prices  for  copper.  However,  the  directors  w-ere  able 
to  increase  the  dividend  for  the  half-year  to  15%, 
against  10%  for  the  jjrevious  six  months.     This  larger 


distribution  absorbed  £150,000,  the  balance  profit  of 
£18,643  being  added  to  the  carry-forward  as  shown 
below  :  — 


-N'OT.  30, 
1915 


-Half- Years  ended 

May  31 ,       Nov.  30,     May  31 

1914 

211,213 
4,593 
38,309 


1915 
512,711 
4,483 
58,196 


Total  ore  treated  (tons)...228,841J 
Copper  produced  (tons)...  4,310 
Gold  produced  (oz.)  ...  62  799 
Price     copper     realised 

P"  ""' '£89  12j.  2<i.'£75  8*.  10djE57  12».  7rf.  £63  4».£72  lis.  6d 


1914 
158,654 
4,109 
47,856 


No 


1913 
152,016 
4,334 
34,993 


Total  revenue 647,038  503,018        502,381        439,606 

Total  expoudituret        ...478,395  400,215        438,546        356,100 


496,936 
324,090 


Net  profits 
Dividends  paid 


Balance  profit 
Written  oil 


Brought  forward... 
Carried  forward  ... 


...168,643 

...150,000 

(15%) 


18,613 
...186,992 


205,635 


102,803 

63,833 

103,506 

172,846 

100,000 

NU 

100,000 

100,000 

(10%) 

(10%) 

(10%) 

2,803 

63,835 

3,.506 

72,846 

— 

— 

— 

52,590 

2,803 

63,835 

3,306 

20,256 

l!^4,188 

120,353 

116,847 

96,591 

186,992 

1S4,18S 

120,353 

116,847 

Price  of    shares    end   of 

half-year  2  2}  2,=^  3J  3i 

•  Price  realised  for  output  sold  but  not  paid  for.      t  Includes  all  expenses. 

;  5,592  tons  of  conceutraus,  produced  from  about  20,000  tons  of  ore,  were 
not  smcltcU  uuriog  the  half-year. 

^  Net  profit  afu;r  writmg  ulf  depreciation. 

As  regards  the  position  underground,  the  ore 
reserves  at  end  May  1915  were  given  as  1,060,637 
tons  of  liigh  and  1,786,560  tons  of  mechum  grade 
ore,  or  a  total  of  2,847,000  tons.  The  copper  con- 
tents of  the  ore  were  not  given,  but  it  was  stated  that 
a  large  mass  of  low-grade  ore  had  not  been  taken 
into  account.  In  the  past  half-year  84,987  tons,  or 
41%  of  the  ore  treated,  was  obtained  from  the  areas 
outside  of  those  included  in  the  reserves.  Probably 
the  high  price  of  copper  enabled  this  to  be  done  at  a 
considerable  profit.  Hence  a  larger  proportionat-e 
use  of  low-grade  material  may  account  for  the  lowness 
of  the  yield  of  metal  per  ton  in  the  period.  The 
ore  resen-es  are  now  being  recalculated  and  the  up-to- 
date  figures  are  expected  to  be  available  when  the 
next  report  is  issued.  Meantime  it  is  stated  that  the 
development  operations  in  the  Sugar  Loaf  section  of 
the  property,  which  at  one  time  it  was  thought  might 
prove  very  imjwitant,  are  unlikely  to  make  any  sub- 
stantial addition  to  the  ore  available  in  this  part  of 
the  mine. 

The  price  of  the  £1  shares  is  about  £2,  so  that 
on  the  basis  of  the  15%  half-yearly  dividends  now- 
being  paid  the  yield  afforded  is  15%.  It  has  to  be 
borne  in  mind  that  the  increased  dividends  are  being 
earned  owing  to  the  abnonnally  high  price  for  the 
chief  metal  produced,  and  that  resumption  of  a  normal 
level  of  copper  values  would  lead  to  heavy  reduction 
of  earnings  and  dividends.  In  view  of  the  recent 
considerable  decline  in  the  grade  of  the  ore  treated, 
it  is  of  greater  importance  than  ever  to  take  this  fac- 
tor into  consideration.  If  continuance  of  high  copper 
prices  for  some  time  after  the  War  as  well  as  (hiring 
it  could  be  relied  upon,  the  shares  would  probably 
turn  out  a  remunerative  investment  at  the  present 
price  of  £2.  The  last  estimate  of  ore  resei-ves.  on  the 
bcsis  of  the  past  half-year's  net  consumption, 
represents  about  10  years'  supply  .  But  this  period 
would  be  considerably  shortened  if  extraction  of  low- 
grade  ore  outside  the  ore  resen"e  area  should  be  cur- 
tailed or  stopped. 

♦*♦  E.4ND  Gold  Outpct. — Some  tables  of  the 
results  monthly  of  the  Rand  Mining  Companies  are 
given  at  page   160. 

Cam  and  Motor.— Capital  .£617,500,  in  £\  .shares. 

Price  of 
Yparends  - — Value^ —     ^Expenses^     ^Proflt-s    Shares 

June  30  Tons  Per  Per  Per   end  of 

mi^U  Treated        £       Ton  £        Ton         £       Ton    Perio.l 

Feb  ^-June  30...    56.130      53.376    19/0         _       _         _        _        19/6 
,9  4.15    1«2,702    222,067    312    176.981    21/10  45,086    6/4        14  3 

Sert^^'  ...    37  428  62.475  33/5  48,123  25/8  14.352  7  9  13/0 

Oct  12.108  19,577  32  4  15,566  25/9  4.0U  6.7  13/9 

Nov  .    11,938  19.273  32,4  16,3'.  0  27/4  2,973  5/0  14/3 

Dec  '        "  12.768  19,432  30/6  16,642  26/1  2,790  4/5  14/0 
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I.— BANK  RETURNS. 


BAVK  OF  EWOIiAirD. — IVeekly  Acooant. 

An  Account  parenant  to  the  Aot  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday  January   19, 1916. 

Zssne    Department. 

Notes  laaned £89^86,725       Government  Debt £11,015,100 

Other  Securities     „     7,434,900 

Gold  Coin  and  Ballion 60.935,726 


£69,386,726 
Banking:    Department. 

Proprietors'  Capital    £14,553.000 

Bast   3.447,262 

PDblio  Deposits    59-474.227 

Otlier  Deposits     100,782.235 

Beren-day  and  other  Bills         15,132 

£178,271,856    _£ 

Comparison  wltb  Prevloas  Five  'Weeks. 

[In  £°B  sterling— 00,000's  omitted.] 


Government  Seoarities    ...  £32.838,661 

Other  Securities  109.724.797 

Notes 35,476.070 

Gold  and  Silver  Coin  232,328 


Ratio 

Active 

Cash      Deposits 

Secarities 

Re- 

Bank 

Three 

Date 

Oircn- 

Both 

serve 

to  Lia- 

Sate 

Months' 

lation 

Depts. 

Public  Other 

Govt.  1  Other 

bilities. 

* 

Bills 

1814. 

£ 

£ 

£     1    £ 

£     I     £ 

£ 

% 

% 

% 

July   22 

29,3 

40,1 

13.7  !  42,1 

11,0      33,8 

28.2 

62-40 

3 

2i% 

1916-16- 
Dec.    16 

34.2 

60.3 

62,1      94,0 

32,B     98,9 

34,4 

23-65 

fi 

5i 

—     22i  36,6 

61  ,n 

63,1     99,0  1  32,8  1102,4 

34.4 

22-68 

6.% 

—     29  36.3 

61,6 

49.7    111,9  1  32,8    U2,l     34,6 

21-41 

— 

5i 

»an.      6  36,2 

61,1 

68.1    106.8     32,8    114,7  ;  34,3 

2096 

— 

6i 

—      12   34,3 

61,3 

53,5    )01,1     32,8    107,3  :  35,4 

22-46 

— 

6ri 

—     19  33,9 

51,2 

69.6   100,8 

32,8  :i09.7_ 

_.ab.7_ 

22-28 

~ 

6rir 

July  30,'14  +  to  4% :  July  31,  8%  :  An-.  1, 10  %  ;   Aug.  6,  6  %  ;  Aug.  8,  5% 


OOKKENCT  HOIE  ISSUE. — The  amount  of  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

Z.— Zssne  Acconnt.  Ratio  of 

Motes               Notes              Notes           Gold  Coin  Gold  to 

Issued          Oancelled      Outstanding     A  Bullion  Notes 

1915-16.                           £                      £                    £                     £  % 

Total  to  Dec.   22 ...  253,904,6<9      152,772,919      101,131,630       28,600,000  28-2 

Week  to      „     29 ...      4.819.576         2,826.106      103,126,099        28,500,000  27-6 

„       Jan.     5...      4,838,487         4.923,236      103  010.361        28,500,000  27-6 

_           „     12...      3,659,474         b.891,S33      100  808,293        28,500,000  28-2 

"           »     19  ..      3,608,031          4,774,853        99,641,470        28,600,000  28-6 
ZZ. — Balance  Staeet,  January  19, 1916. 

Notes  outstanding —                     £             Advauces —  £ 
-      -                                   69,673,348 
24,108,123 
5,460,000 
740,693 


One  Found 

Ten  Shilling       

Certificates  outstanding ... 
Investments  Reserve  A/c 


Scottish  &  Irish  Banks  of  Issue 

Other  Bankers  

Trustee  Savings  Banks 


Otrrency  Note  Redempti 
Gold  Coin  and  Bullion 
Government  Securities 


1  A/0— 

...  28,500.000 
64.676.796 


Balance  at  Bank  of  England...    7,120,363 


BVZi:LZON'. — The  Bullion  moTementa  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows : — 

Arrivals, 


1916. 
J  aa .    13,  Thursday  ... 

„      14,  Friday      .. 

„      15,  Saturday  .. 
17,  Monday 

„       18,  Tuesday   ... 

„     19,  Wednesday 


Nil. 

fl75  000soT8.t 
(     7,000  bars. 

1,000  bars. 

Nil. 

9,000  bars. 
634,000  bars. 


Withdramals. 

£ 
350,000  Spain. 

61,000  Canada. 

25,000  S.  America. 

300,000  Egypt.* 

Nil. 
Nil. 
100,000  30VS.  U.S. 
9,000  Canatla. 
Nil. 


Total  for  week  ...    826,000 


Net  aggregate 


Jan.    20,  Tliursday...        8,000  bare, 


835,000 


21,  Friday 


[9,000  efflux  for  week.] 

250,000  BOV8.  Continent. 
25,000  S.  America. 
29,000  Canada. 
20,000  Spain. 
100,000  Egypt.* 
89,000  sovs.  U.S. 
50,000  S.  America. 
I  9,000  Canada. 

t  Released  on  Miscellaneous  Account. 


7,000  bars. 


Comparison  of  Bank  Betnrns,  Bxctaanges,  Prices,  tue. 


Bank  of  England  (in  £'s  sterling, 
00,000'b  omitted) : 

Circulation     

Pn'Jlio  Deposits 

Other  Deposits 

Qovemmcnt  Seoturltiefl 

Other  Securities 

Reserve  

Ratio  to  LInbilitles   _ 

Bullloo  (both  Departments)  ... 
Koney  :— 

Bank  of  KoKlnnd  Rate 

Bonk  of  Prance  Rate   

Bate  3  months'  Bills  London  ... 
Kzohanges 

Paris  Cheque _... 

Hamburg  8  days  

New  York  60  (lays    J 

Bombay  Telegraphic  Trauaters 
Prioes: 

Oonsols  2J  %  Cash    

French  Rente  3  %  Money    

BUver,  London  spot 07,! 

Wheat,  Om/'tt/'  average  ....^qr. 

Cotton,  Mid    Upland    lb. 

Iron.  Scotch  ptg .  ton 


1906 

£28,4 
7,7 
41,1 
12,8 
33  2 
210 
42J% 
31,0 

4% 
3% 
3i% 

26  16 

20  46} 
4  83j 
l/IA 

89i 
99  00 
-Ii0,i 


£27,7 

13.9 
39.3 
13,0 
31,8 
26,6 
49-84% 
35,8 

5'* 


£28.2 

10,2 

45,7 

11,2 

30.7 

32,1 
57-42% 

41,9 

«4% 

4% 

2|-2t8% 


25  20)  25  21} 

SO  48     '  20  48( 

4  83.75  4  83.75 
l/4rii         1/4,1, 


ARGENTNA.— Gold  In  Caja  do 
(Jonvorslon. 

Deo.  16, 1916 Pesos  236.976,750 

Doc.     8,1915 236,979,26b 

Dm.  31,1914 221,703,321 

Deo.  31,1913 233,629,114 

Jaly  18,1913  maximum)  286,831,800 


74? 
89  00 
•/28i 

30/5 

•/6-99i: 

72/9 


735 
85  95 
-/26» 

31/10 
-/7-21 

56/9 


18,1 
110,3 

63,6 


6% 

6% 

ii-i|^% 


73  40 
-/22| 
48/9 
-/5-13 
62/6 


32.8 
109.7 
38,7 


6% 
6% 

5i% 


4  73i 

1/4.', 


56/7 
-/8-12 
86/4) 


BRAZIL.— Gold  in  Oaina  de 

Couversfto. 

Nov.  20  to  Dec.  18,  1915  £5.015.397 

Sept.  26  to  Nov.  13, 1916  6,093,284 

Dec.  31,  1914  9,230,628 

Deo.  31,  1913  18,400,601 

Feb.  19, 1913  (mailmum)  26,772,300 


FOREZCH-   BANKS.  [In  £'s  sterling— OOO's  oiuitted.J 

t  Last  Return  before  the  War. 


DBITMARX. 


.     I      Dis-    I  Balance   Oircula-  [     De- 

Total,  j  counts.    Abroad.       tion.      poeitl. 


July  31,  1914t  ...  £4,100 
Nov.  30,1915  ...  6.931 
Dec.  31, 1916    ...      6,184 


£341 
228 
172 


£4,441 
6,169 
6,366 


£6,197  £786  £8,693  I  £47 
3.670  I  3.360  12.287  I  1.342  i 
4,378  !  2,162  I  12.247  !   432 


Dec.  31,1914 
Dec.  31,1913 

...      5,080 

188 

5,268  1     6,651  I   2,064 
4,412  1     6,414        679 

11,480 
8,420 

353 
141  < 

1 

Cash 

j  Circula- 
Bills.    1      tion. 

Public 
Deposits. 

Private 
Depoeitt. 

FRANCE. 

1    Gold.    1 

Silver. 

Total 

July  30. 1914t 
Jan.  13.1916.. 
Jan.  20,1916.. 

£165,654 
199.909 
200,248 

1:25.013 
14,086 
14.134 

£190,667  £97,768    £267.327 
213.995    15751      645.389 
214,382    16,025      550.241 

£15,302 
4.850 
1,032 

£37,903 
82,205 
81,961 

Jan.  28, 1915.. 
Jan.  22,1914- 

169,352 
140,832 

14,633 
25.750 

183,985 
166,682 

9.744      418  941 
62,168      235,092 

2823 
8,634 

93.130 
26,524 

I  ;  Notes  of  I 

GER-           ^ Cash. ^       Treasury  Loans  &  !  Oircula- 

Wt£LW                                    '  I&  of  Other  Dis-  j     tion. 

Gold.      Silver.  ,   Total.        Banks.  counts. 


July  23,'14t  £67,843  £16,727  '  £84,570 
•Tan.  7,'16...  122,387  1.751  124.138 
Jan.  15,'16...  122,511       1,907     124,418 


£5.279  £40.055  <  £94.546  1 
46.493  270.072  330  667  : 
33,733       268.738     319.039 


£47,188 
94,101 
91,839 


Jan.  15,'16...  106,486       2,366     108,852  ,  21,890       190,478     229,595 

Jan.  15.'14...'    62.824_    15,117      77,941  I       5,086 48J09___102,655 

,— Cash. ^  ,     Dis-      ,       Ad-       Circuia- 

Gold.     I  Silver.  1  Total.  |  counts.  '  vanccs.       tion. 


HOI.I.AirD.; 


Aug.  1,  I9i4t  £13.496 
Jan.  8.  1916  ...  36.386 
Jan.  16.   1916  ...    36816 


£249  £13.746  £13.422  !  £10.332  £36.660  £1,437 
489  I  36,875  7,014  !  7.255  ,  48,201  |  3-907 
482      37,298  :     7,075        6  956      48,162  |     4,017 


Jan.  16,  1915  ...  19.087  I  134 
Jan.  17,  1914  ...  12,5:5  778 
-Cash.- 


Silvcr.  (   Total.       Casb.< 


•Tuly  31.   "141  I      —  —      I       ^-£48.456- 

Nov.  30.   '15  ...  £43.904      £4.304  !    48,208      6,575 
Dec.  10,   '16...;    43,507        4,234      47,741      5.059 


10.796  ,    40£90  i     2,433 

6.931      26,548  '        44L 
Loans  &.     Circula- 

r)i.so'nts.     tion.  'DepodtB. 

£25,017  £69,204  £8,887 

!   26,491  116,880  '  32,443 

25.541  118,109  I  34676 


Dec.  10.   '14 ...       —  —  ^50.228^  32,953      84.673    |  19J73 

Dec.  10,   '13 ...       —  —  48.519  22.436      68.960    '   7.146  _ 

*  Including  foreign  gold    bills.  State  notes,   and^  small  change.        

,    "  '  '        j  I   ^  I    r Deposits. , 

Gold.    I  Discounts.  Advances.   I      Notes.         Public.       Private. 


JAP  Air. 


Aug.  l,'14t  £21.867 
Dec.  4, 'IS...  22.497 
Dec.  11, '15...  22,847 


£1,829 
480 
481 


£32,722 
33,716 
33.068 


£13,818 
24,479 
26.399 


1,513 
1,664 


Dec.  12,  '14...  21,743 

Dcc^l3,J13..  21,809  

II'  T"**-  ^ lleserve. ^        Loans  | 

B Ah  XS        Own     ;    In  De-  and  D  is-  Circula-  Surplol 

4iTRirSTS  -Vaults,  positories    Total,  counts.  ,  Deposits.  tion.     'Reserve. 

Aug.    1, 'I4t        —            —       £89,888  £411,238  £387,165  £8,316!   £1,720 

Jan.    8, '16...  £97,982   £44.344    142,326      650.838    693.540  7.056:    28.070 

Jan.  15, '16...  102,562     44,858    147,420      654,212    700.550  7,010      32,048 


Jan.  16, 'IS-      69,017     27,439      96,456      438,783    428,037       8,711  I   25,730 
Jan.  17, '14...       —      !        —         89,107      379,916    358.089        8,951  I     7,739 
,l"r'gn  Gov.      Discounts       Circula- 
Qold.   I  Abroad.  :  Securities.      &  Loans.  tion.      Deposits. 


irOR-W^AT. 


July  31, 1914t  £2,960  £1,678 
Dec.  31, 1915...  3,706  3,564 
Jan.    7,1916-.      3-644       3.610 


£493 
796 
795 


£4.868         £6,752        £793 
4846  8,935        1,370 

4,776  8,684       1,365 


Jan.    7,1915--'     2,283  '     1,547 
Jan.    7,1914-'     2,650 1,596 

oneoA    I      ■ t)asll 


1.2- 


608             6,715  6,977  , 
603_i 4,112      _  6,635  ; ^717 

— — ,       Loans  &  ,      Circu-  Notes  in  ;     Total 

Total.      Disc'nts.       lation.  Reserve.  Deposits. 

July  21,'14t   £174,509  £7,383    £181,892    £76,081      £163.411  £6,589    £109.911 

Dec.  29, '15   '    188,175    3.675      191.850    454,262       530462  7.038      147.622 

Jan.    5, '16   \   207.048    3.864      210.902     453.030       549.337  7.663      163.076 

Jan.    5,'15...i   175.438    4.496      179.934    163.839       298.433  6,567       96,227 

Jan.    5,'14...    168,437    5.858      174.296    105.323  _     171.220  6.280      114.992 

a-na.n-    I      ' — Ca.sh.^ — ,        Loans,     Si.aiii!.h  Ciri-u-     Deposit*, 

BPAlir.       (j^,jj_    ^    Silver.       Total.  1      ic.            4%     !  lation.  |        &c. 


Aug.  l.'14t  £21.804  £29.187  £50.991  £40.572  £13.778  £77.557  £18.966 
Jan.  8.'16-..  34.744  30,094  64,838  41,820  13,777  84,640  27,8W 
Jan.  15.'16-'    35,407      30,173      65,580  I    41,620  '    13.777      84,724         28,449 


Jan.  16,'15-.    23,240      28.519      61,759  ,    47,608  ,  13.777      79,629  [       26,017 

Jan.  17,'14-.'    19,284      28.583      47,867  I    43-924  !  13,778      77,805  I  _19,()44. 

llalanre       Swed.  *  I'or.  Discount*     Circu-  | 

Gold.  ,    Aliroad.    j  Oort.  Sees.  .V  Loans.  1  lation.  iDeposBfc 


S-W^EDEir. 


Aug.    l,'14t.. 
riec.  31, '15    .. 
Jon.    8, '16    .. 

£5.717 
6,920 
6,942 

£6.150 
7,348 
7,493 

£1,555 
2,897 
2.856 

£7,495 
7,822 
6.492 

£13,432 
18,216 
16,573 

£3,903 
7,032 
6,716 

.Tan.    9, '16    .. 
Jan.  10, '14    - 

6,030 
5.647 

2,961 
5,390 

1,331 
1,527 

1     10.277 
1       8.001 

1   16,239 
1   11,604 

5,266 
5,396__ 

BV^I'rZBB- 

X.AWD.  Oold. 


,    i  Discounts  Sc     Circula- 
Total.      [    Advances.    I     tion.        |  posits. 


July  31,1914t  £7,675  £238 
Jan.  7,1916.-1  10,005  2,048 
Jan.  15,1916-     10.000      2,057 


£7,913 
12.053 
12.057 


Jan.  15.1915-      9.418      1 
Jati.  15.1914-      6,830 

U.8XAXBS p^h_. 

FED.  RES.  Oolj  Coin 


and      I  Reserve  Circu- 
BANKS.    jnnd  Certs.'  Total.  Discounts.  Deposits,  lation. 


£10.391  i  £16,371  [  £3,128 
8,626  '  17,333  4,644 
7,765  16,643    |  _4j78_ 

9085      I     16,401    I     3,520 
6,236  10,782    i_2,2M. 

I  Total    Gold    RM. 
Re-    ag'nst  Net 
Liabilities- 


Dec.  17,  1915-  £66,977    £72.373  £10,539     £79,576    £2,892  197,855      82-5% 

Dec.  23,1915-  69,476      71,411    10,884     I  79-721      2,934    98,162      86-1% 

Dec.  31,1915-,  68,993      71,698    1L076_  I  80,002       2,697    98,222  _84j%_ 

Dec  31,1914.-1  45,814  161,129      2,119    151,204'      765    66,569      88'2%_ 


January  22,   1916.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


"T 

^—Current  Rates— s 

, 

4.  Tear  Ago^— , 

■■^ 

% 

Date  Fixed 

^0 

Date  Fixed 

ParisT'     ... 

5 

Ang.  20,  '14 

,Vi 

Aug.  20,  14 

Berlin 

5 

Dec.  23.  '14 

."i 

Dec.  23,  14 

Amsterdam... 

a 

July    1,  '15 

.•> 

Anc  20,  14 

Brussels 

5 

Aug.  27,  '14 

5 

Aug.  27,  14 

Vienna '      ... 

5 

Apr.  12,  '15 

Ui 

Oct.  29,  14 

Pctrograd   ... 

6 

.Tuly  27,  14 

B 

July  27,  14 

Copenhaijen 

5 

July  10,  15 

fit 

Jan.     5,  15 

Chnstiania  ... 

5i 

Dec.  13,  15 

.■it 

Aug.  20,  14 

Berne 

4i 

Jan.     1,  15 

4t 

Jan.     2,  15 

Rome 

5} 

y-or.  10,  14 

fH 

Nov.  10,  14 

Madrid 

4* 

1  let.  26,  14 

4t 

Oct.  26,  14 

Stockholm  ... 

5i 

Jan.     5,  15 

.■i* 

Jan.     5,  15 

New.TorkCPeJ.Res 

.Banks) 

3-5 

I'eb-    4,  15 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO's  omitted.] 

Other      Other 
Income   Expend.        Treasury 
Excess  inclua'g  iuclud'g     ,.-Balanc^^   Treasury 

o(        Loans    Lo  ns&                  +or-  BiUs 

E.^pendi-  Expendi-  &  Ad-  Advances                   for  Out- 

1915-16.            Revenue    tare         ture     v.inces    Repaid    Amt.     Period  stand'g 

Period                   £e££i:i;£  £ 

Jdaysto  Dec.  ?1    4.190      25  410    21.2'0      23.3,59      1.329    27,690     +    811  39\565 

g      „      Jan    8  13  332      23.007      9.675      34  170    16.4i8    35.626     +8,036  406.009 

7       „      Jan.  15   8,757      24.793    16,035      28,281    18,349    29,522     -  6,104  412,398 


2I'3    ..    Jan.  15  189,346  1.147.718  958,3723,347,253  442,810  29,522-53,929" -(-335,243« 

284    „"  Jan.  16 136,610    354.312  217,802    297.213    69,155    30,692 -K20,257«  +  83,360' 
•  Increase  or  decrease  coiiipai'ed  witll  April  1. 


IV. 


-FOREIGN    EXCHANGES. 

Conrse  of  Excban^e. 


'  Previous  day's  i-ates         f  Foreiga  exchanges  current  in  New  York,  according  to 
^     cable  advices  from  Irving  Natioaal  Bank  of  that  city. 


V. -BANKERS'  CLE\RING-HO'JSE  RETURNS. 


Name. 


Week. 

1916^ 

Jan.   15 

15 


Birmingham 

Bristol 
Dotlin 

LEEDS 

leicester  .. 
liverpool  .. 
Manchester 
Newcastle  .. 

NornNQHAM 

Sheffield  .. 

LONDON-^ 

TOWN    Jan.  19 

Metropolitan     ,,    19 
19 


1916 


COTOTRT  , 


Amount.     Inc.  or  Pec." 

£  £ 

1,896107+      561,287 
991000+      241,000 
3.920400  + 
657.836  + 
540,358  + 
7.093,849  +  2,230  881 
8.209,955+  2-188,933 
1-547.000  +       72  COO 
482  008  +      176615 
_J28-845  + 
[OOO's  < 
233.733  + 
20.697  + 
36.823  + 


235-800 
137449 
76039 


231,347 


J916  Ag^^i Inc.  or  Dec' 

£  £  % 

5.341.371+  2,582  663+95-6 
2.111,000+  626000 +42-2 
8-591.800  +  726-100  +  92 
1-863,482+  266,082 +166 
1,202-477  +      386,572  +47  3 

297-700-935  +68.873-874  +279 
18,887.127  +  4,791.007  +352 
3.183-400+  678.400  +  44-7 
1.214.526  +  525.034  +761 
2-041  790  +      687,238+50-7 


tiii  from  the  London  clearings. 1 
48,722  627-672+       92-907 +  17-4 

2251  67,546+         2,729+  5-0 

6561  100,762+       14-305  +  16-5 


_?<""-   '_"_19:       291,235+       55,534 785i980+      109,941 +16^2 

The  following  special  items  are  included  in  the  London  clearings  ; —  

Stock  Exchanoe         ,  Consols  ^    "  fourth  "  op  the 

SETmsa   DATS^ I  SETTLINQ   DATS,  I  MONTH.  

1915-16"  £  +or-  lf-16^  £  +ii^' 1915-16  £  +or-» 
Dm-  15  48,457  —  Nov.  5  47-524,  —  Nov.  4  48.924  +15-593 
Dec.  30  61,010  —  Dee.  1  560061  —  Dec.  4  41-078  +  4,650 
£^13      48,115+     9,919  Jan.     5    59.9781    +22,351  Jan.     4    57-073+14-514 

!15totall^025j775^_456,oo5 5896641+74,088 537,'207i-75,279 

__, Compared  with  a  year  ago. 

VI.  —  FKblCjHTS.  —  According  to  Messrs.  Farrar,  Groves  4 
Oo     repre.ofntative  steam  freight  quotations  compare  as  follows  : 
HOMEWARDS.     1916    1915-   1914-   Homewards -mi(.    1918.  1915-  1914. 
Alex,  to  Lond.  or  Hall  80/0    25/O        6/1    O.S.  \tl.  Ports  to  U.K. 

t?fj,""»,'^''-^-...    110/0      -        319      Cont.(p-ain) 18/6      7/6      2/0 

imff  to  L.H.A.R.  .  ..     _         _    n.e.9  0    "^.0  to  L.H.(ootton&gr.l—         —  — 

Bombay  to  p.p..l.w.l25'odw45/odw.l7/0  N.O.  to  U.K.  (grain)..,    20/8    26/0    11/0 

Horni^o.o 170/0    43/9     22/6 

iWOTtta  to  p.p.  d.w.lBO/Od.w.43/6       -  OHTWARDS.-Oardiff  to 

Uanatoto  A.B   -        _         _   ,  Bom    Ool-     Port    River  St.Vln- 

B  Sf.     ^^J^^-  ~     -        -         B/3 '  bay.  omtjo.    Said.  Plate,   cent. 

d£a^  «  1  °°°*- IWO    67"     10/6  1918...    -       -      70/0    39  8       - 

■Ln^".^""^'"""  1  !»'*••  -   -  31/0  87/0   - 

"^^  <""*<"') 280/0  90/0  27/6  1914...  9/9  9/6   8/0  14/3   7/6 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in  previous  two  years  : — 


JAN.  22. 


XaiS-l«.*    191«-15.« 


METALS,  MINERALS,  tee.    I 

IPOn— Scotch  pig  warrants  ...too  , 

Middlesbro'  warrants    too 


1913-X4. 


56/S 
50/10 

81/0 
£8  10 


86/41 82/6 

.     80/8 56  0 

—  Hematite  warrants ton  115/0 82  0 

—  Staffordshire  bars,  London  tou  ' £13  10 £9 

—  Common  bars    ton  £13  7  6 £712/6 

—  Stock,  Middlesbro'... tons  100-305 114,136 321,952 

Steel  Ralls  ton  £10  17/6 £6  10 £6  10 

Copper— Standard ton  1 £89  2  6 £62 £65  5 

—  Stock,Earopeiaat,Dec.  31  tona  25,064 35.432 29.520 

Tin— Ensliah  ingots ton  £180 £164— £166 £177  10 

—  Straits ton  £183  10 £157  10 £175  10 

Tlnolates-Ooke  I.O. box 25  6—26  0 13/3—13/6 127i 

Lead— Soft  foreign    ton  £312/6 £18  10; £10 

Soeltop-Ord.  Foreign ton  £90  £31  17  6-32  2/6 £20  7/8 

Quleksllvep— (751b.)   bottle £16  10 £11  12'6 £7  10 

Aluminium too  nom £82 -£84 £81— £85 

Antimony— Regnlus ton  nom. £65— £70' £28— £30 

Coal— Steam  (best)  Oardiff  ...ton  I nom. 20  9' 19/11 

(best)  Newcastle ton  25/0 13/9 ll'B 

CHEMICALS,  OILS,  &a.  I 

N.of  Soda-f.o.b.Ohili.p3r<iaintal  7/1 5/lOi 

Soda-OTTstals  ex  ship  ton    £3  7/6— £3  10  —  £2  2/6— £2  5 

Cochineal- Teneriff9SUTer...lb  1/9— 1  10 2'!— 2/6 

Copra- Malay  4  Str.iit8  ton  £41  £2415-225  2/6 


Gambler— Good  marks 
Indigo— Bengal  goad  to  fine. ..lb. 
Linseed  Oil — Spot,  barrels  ton 
Linseed— Oaloutta,  spat ..  4101h. 

Olive  Oil -Spanish tun 

Palm  Oil— Lagos ..ton 

Petroleum  —American  ...sralloa 
Rape  Oil  -Refined  Snglish  ..ton 

Soya  Oil ton 

Tallow — Anst.  mixe<l  cwt. 

Tuppantlne— Amcr.  Spirit  ..owt 

Rape  Seed— Toria 416ib 

Rubber — Para,  spot lb. 

—  Fine  plantiti^n  (stnii.  crepeilb- 
— World's  Pro  I'lCtiont   S. 


46/6 20/6 

•14  6-15/D 14  0-150 

£44  6 £27  5 

82'6 54/0 

■    £57— £58 £52 

£51 £32 

-no m 

£56 £34  15 

....    £38  15 £24  10 

52  9 32  6—35/6 

53  0 37  6 

66/0 49  0 

3  7 2/7 

•    3  6-3  6i 2/2 

14,945 11.429 


Shellae-T.  N. Orangcfair  ..owt  | 83/0- 31/0| 62  0—63/0 

TEXTILES 


-/812 -/513 

-.'11-10 ,'f  '' 

-'8-90-' -/5-80 

12-210.' 8-70O. 

829,430 931.670 

■       £30 £60iom. 

Hemp -S.  Zealand,  good  fair  ton  I £45  10 £27 

—  Manila,  Pair  strips ton  £54  10 £29 

Jute— First  Marks,  spot  ton  £33 £21 

-  RedSlO ton' £27  10 £18  10 

Silk— Bine  Elephant lb.  13  0 9/6 

Wool— Pt.  Philip  unwashed  av.Ib.  1/2—1/3 -/9i— 101 

-        ■    --K-  "I  1/75-1/8 1/U-l/li 

-/9i -m 

1/10-2/6 


Cotton -Mi'Hling  apland lb. 

—  Egyptian  eool  fair    lb. 

—  Peruambuco,  fair  ..  ...,..,  ..lb. 

—  Mid.  Dpi.  Sew  York lb 

—  Stock,  Liverpool,  Jan.  14  bale' 
Flax — Petrograd.Yarapol  . 


..lb 


—  Lincoln  FTalf  Hogs 
Hides  -Eng.  Ox.  best,  651b.  np.  lb 
Leather- Dressing  Hides lb   2/1— 2/7  - 

VEG.   FOOD.  CORN.  &e.  ., 

Wheat— Vis.snp.  0.3,  Jan,  Ubn^.  87,592.000 69.845.000 

—  Red,  price,  N.T.  601b    ...bjshel  : 1431c 143ic. 

—  English  fi'.I^^ff^ave^.4S01b.  qr    53/71 43'9 

Floup— Town  H"hoU3.offlc'12301b   52/0 

BaPley— Eng.fi'az.,a7er.4001b,q     : 43/6 

Oats— Bng.  OaJ„aver.3121b.  ..-ir   31/11 

Maize— J^.f.  ..(new  bnshel)  Sfflb   -■•;■;■,;•:-•  .85'  - 

—  A.mer.  mixed,Liverpool  ..lOOIb 


47  0 
30  5 
27  6 

1010— 10/lOi 7/lU 


8/0 

£2  2/6 

1/10—2/0 

£23  17/6-E29 

17'3 

-•      3/0—3  6 

£23  15 

49/9 

-.    £47— £48 

£35 

/8i 

£32 

nom. 

-.33  9—34/3 

32/9 

47/8 

3,/2 

2/41 

8.379 

...  82  0-83/0 


-/7-21 

-/9-80 

-/7-43 

..  13-00O. 
-.  933,640 
-•  £31  10 
-.  £26  16 
-•     £28  10 

£32 

£27  15 

113-11/8 
-Al— 1/0 
l/2-l/2i 

■■■1/4-1/8 


—  La  Plata      ...4801b.  qr    50  9 35  3 

Potatoes -Rents  ..ton  100/0 750—80  0 

piee-ImportssiDce  Jan.  1... tons  401 2,003 

_  Deliveries  do tons  2.331, 799 

_  Stock  ...tons  17,743! 8,247 

—  Price.  Bassein owt.  18  0, 16  0 

Taploea— Pearl,  medium    ..cwt.  216—      15  0—210 

Hlv-Bcst  2,0161b.  load  1-  1250-135/0    -    90  0-100/0 

Hops-English owt. £5  15— £7,-    £3  5— £5  5 

ANIMAL  FTOD.              j             ,,„ 
Beef— Argen.chiUedhndqrs.  81b    5/2—5  5 4  10 

—  Scotch  sides  .„ 81b   5'4— 5/6 5/6 

_  English  81b   5'1— 5/4 5/1 

Mutton-Scotch 81b   5/8-8'0 5/0 

_  English  wethers 81b   5/4-5/6 4'10 

—  New  Zealand  frozen 81b    4/11 3  8 

Popk-English 81b,  5/3—6/8 5/1 

Baeon  -Irish  cwt  ...    97  0—107  0 83  0-87/0 

-Danish  cwt   ...    96/0-107  o! 83  0-87  0 

Hams— Amer.  long  cat  cwt   86'0— 90  0 63  0—72  0 

_  -  short  cut     cwt   86  0-90  0 70  0-71  0 

I  apd -Amer.  pails   cwt.  63  6 59  6—59  9 

BUtteP-Danisl" cwt.  ...  156/0-160  0:..  144  0-143  0 

-Siberian cwt.  L..    98  0—130  0  •.  134  0-138  0 

_  French cwt.  ,..  153  0-164  0-..  134  0—140  0 

_  New  Zealand  cwt.'...  140  0-160  0...  140  0—144  0 

_  AustraUan    „ cwt.  ...  136  0-153  O-.  138  0—144  0 

rheese— Canadian    cwt....    99  0—100  0 80  0—86  0 

_  New  Zealand  (white)    cwt 98  0 80,0—82  0 

SUGAR,  COFFEE,  TEA,  &e. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

^  Stock   tons 

—  Price,  Java,  96°  PoU     owt. 

Mauritius,  crystals cwt. 

Tate's  Oubes,  No.  1 cwt 

Co7ee — Imports  since  Jan.1  tons 
Home  consumption  do.   ...ton? 

—  Exports  do tons 

_  stock    'ous 

—  Price  Oosta  Rioa  gd.  to  fine  cwt 

Brazil  (Santos)  spot  ...cwt 

Tea— Imports  ..(for  12  monthsilb 

_  Home  consumption    do lb. 

Exports    4o lb. 

—  Stock.  Dec.  31    lb 

—  Price,Indian,Pek.Soag.good  lb 

Oeylon,  Pek^Song.  Ord....lb. 

Common  Oongon lb. 

Cocoa— <3renada,good  to  fine  cwt. 


20,711 
21,333 
27.195 
■     21/0 


406 

765 

782 

941 

31,945 

..  690-77  0 

4I/7i 

433.036-731 
317.324,744 
65.490364 
151,939000 

-/lOi 

-/ll 

-/6i 

..    820-84/0 


....  41,052 
....  33,605 
.-   237608 

16'6 

.25,0—26  0 

31/0 

2.537 

617 
692 


••  71,153,000 

lOUc 

31/0 

28/0 

26/0 

18/6 

681c. 

4/9i 

23/3 

62/8 

530 

777 

4,448 

7'IOJ— 8/lt 

-  14  0—17/6 
-  72  6—80/0 

£8  8— £9  5 

,-      3/2—3/8 

-  4/2-4/8 

-  3'11^4 

-  5/2—5/8 

-  4/6—5/2 

-  3/4—3/6 

-  4/6-5/2 
•  ■  69  0—80/0 

,,-  66  0—74/0 
,-■  66  0—720 

,.  68  0—71/0 
.„.  57  9—58/3 

124  0—127/0 
96  0—112  0 

116  0—130/0 

103  0— 114'0 

98  0-114  0 

...  66  0—700 

...  65  0—66,0 


20,989 

21,445 

-.    114,079 
......     10/0 

15/0—15/3 
...     17'10i 

2,208 

458 

457 

I4-355I 11,787 

-.78  0—87  0' 85/0—93  0 

38  91 43'8 

371-932  596'...  365.043,463 
317.685,977  ...  305,690,543 
68.571,897,..  37555.651 
117,848,000...  138  005.000 
-,9i -/8i 

-9} -/si 

-ISl -/» 

••  630— 68,0 60/0—62/0 


Prices  nominal  owing  to  exceptional  conditions  prevailing,      t  Estimated. 


i;K) 
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Yin.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.  i  ^'eck 
BeL  &  OTDowb  Tan. 
OorkB»ii.&S.O.  Jan. 
DabUn  &  S.E.  Jan. 
Ot.  Northern  Jan. 
Qt.8.& Western  Jan. 
Md.  (K.  West.  I 


Miles. 

+or-' 

Cross,  1 

■^flo 

_ 

£2,899 

103 

— 

2,443 

IGO 

— • 

5,534 

561 

— 

21,735 

1,130 

— 

638 

— 

12,538 

1    +or— •  |WkB 

Total.     1    +or 

—  • 

■f    - 

140 

?. 

5,9001- 

122 

1    + 

596 

V. 

4.437  + 

B» 

4   + 

500 

?. 

9.763  + 

446 

5   + 

28S 

V. 

41,020  - 

280 

9    — 

159 

X 

60,979  - 

l!,Ui8 

8   + 

1.479 

2 

22,124  - 

290 

On  Auaust  F.   TviirOovnnmmt  assumed  control  o]  railmayt  of  Oreat  BHlain  under 
wanZuUcniiSSeMyXsued  in  pursuance  of  Regulamnonhe  Forces^,  mi^_ 


INDIAN  RAILWAYS. 


Company 


Band  Light  ... 
Bengal  &  N.W. 
Bengal  Dooais 
Beng.  Nagpur 
Bomb.  Baroda 

Borma  

East  Indian. 
Ot.  IndianFen. 
Madras  &  S.U. 
Nizam's  Gaar. 
Boh.&Kamaon 
Soath  Indian 
Bonth    Pnnjab 


I  Week  to  ] 
Dec.      11 


+or-' 

!   +13 


De^-. 
Dec. 
Doc. 

'Dec. 


...  Ja 


Dec.  11 
Dec.  18 
M.ofSeT.t. 


2.686 

2,859 

1,342 

2,716 

3-112 

3131 

797 

545 

1,763 

923 


I   Cross.  I    +or— •  i 

Bnpeea.  I   Bopesi.   | 
1.11000-      8.958 
13,900  +         1400 
3  84.940  +      16,124 
34,171  -  193 

8,22000  +  14.000 
14,08  000+  69000 
2,81,419  -  52,343 
22.15,000  -  11,000 
26,29,200+  8,98.000 
8,10,000  +  19,200 
2,43,513  +  69.970 
66  681  -  926 

5,82,014  +  1,32.641 
7,13,252  +  2.17,386 


Total. 

Wk«  _Eqp«s«. 

11  12;82,b00 

1 2  6.71.200 
34.62.744 

1 2  4-25.643 
38  2,89-32.346 
16  1,92.90.000 
37  1,28,72814 
1 5  2,92.33,000 
15  2,66.64-922 
1 2  88,70-229 
22,18.456 
6,53,246 
69,29  J46 
44,05,145 


+or-« 

Bnpees. 

-"  71,611 

-  76,500 

-  76657 
+  21,631 
+  8.73-634 
+15-86-000 
-12,48.530 

-  1,34.000 
+  60.00,129 
+  7,01,796 
+  2,77.232 

-  11,356 
+  8,97,786 
+  6,00,908 


CROSS  AMD  MET  RECEIPTS  OF  AMERICAN   RAIIWAYS 

Period. 


Oompany. 


«7eTtoL"fnnn- remitted")  I  Oct.        |(e)     S311.179  + 


COLONIAL  RAILWAYS. 

OoHpanyr^Week'ta  Miles.  +or-«  Cross. T  +or-.^7WkB 
(SHTNorthem  Jan.  14  7.280  -  $469,300  +  120.000  15 
^^  -     -        '-  14    12,921    +6021.863,000+    542,000  28 


Oan.  Pacific  ...  J 
Od.Tnmk  Pac.'ja 
Qrand     Trunk  Jan. 
Ord.  Trunk  W.  Jan. 
Det.  Grd.  Ha.  Jan. 
Maehonaland    ;M.ofN 
Mid.  W.  Aust.  M  ofNn 
New  OapeCent.  Dec.      L^ 
Rhodesia  Rly8.'M.  of  Oct 


14 


25 


916 

4,008 

336 


16,214  + 
157,001  + 

31,582  f 
9,972  + 

46-644  + 
7,451  - 
2,346  + 

69,749  + 


7.878 
33,529 
4,007 


2 

2 

2 

...      2 

8,264     2t 
2,055     5t 

336  51 
8.156     2t 


Total.    I    +or— • 
11.659.700  +4.378.800 
70,081,000  +11506000 
31,168  +      11.859 
294,564  + 
64.191  + 
20,766  + 
100,555  + 
30,733  - 
I         91,64,')  + 
'       144,949  + 


64,858 
9,041 
2,622 
18,812 
14,252 
698 
8843 


FOREIGN  RAILWAYS. 


Company,  i  Week  to  . 
Alooy&Gandia  Jan.  16 
Antofagasta  ...'Jan.      16 

Aranco  jM.  ofNov. 

Arg.  N.  East...  Jan.  15 
Arg.  Transand.  Jan.      15 

Bolivar U.  ofNov.; 

Brazil     iM.ofNov. 

Panlista jM.  ofNov. 

Mogyana  ...M. ofNov. 
B.A.  &  Pacific  Jan.      " 
B.A.  Gfc.  So...!Jan. 
B.A.    Western  Jan. 
Cent.  Argentine  I J  a  n . 
Cent.  UmguayJan. 

„     (E.  Elt.)  Jan. 

„     0*.  Elt.)jJan. 

„  (W.Elt.)Jan.  „ 
Colomb.  Nat.M.  otDec 
Col.  Ey9.&Nav|M.  cfD,^c. 
Cord.  OentralJaii.  15 
Cuban  Central!Jan.  15 
Dorada  Ext....'M.of  Dc.-. 
BgyptianDelta;  Dec.  20 
Entre  Bios  ...|Jau.  15 
Qt.  S.  Of  Spain  Dec.  31 
Gt.  W.  Brazil  Jan.  15 
La  Qualra&Oa.  M.of  No 
Leopoldina  ...Jan.  15 
Manila  North  Jan.  15 
„  Sonth  Jan.  15 
Mid.  DniguayiM.oIDw. 
Nitrate(2wks.)|Jan.  15 
N.W.  Uruguay,  M.of  Dc.-. 
ParaguayCcnt.  Jan.  15 
Peruvian  Corp.  M,  of  Dec. 
Puerto  OabcUo  M.of  Ncv. 

Salvador   Ijan.      15 

Ban  Paulo Jan.         9 

TalUl    M.ofDc-c. 

C.  of  Havana  Jan.  15 
Urug.Northem  M.  of  De*-. 
W.  o!  Havana'Jan.  15 
Zatra  &  Hlva.  M.of  N 


Miles. 

33 
819 
64i 

752 
111 
110 


Cross.       +or— •     Wks     Total.     ,   +or— • 


5.000      2 
9.575      2  ■ 

2,962  llti 

145  29 

850  29 
4,467      St' 


26-000  + 
69,266  + 
76-762  - 
181,928  + 
20,790  + 
39-634!  + 


12,000 
16,495 
3,487 
46,841 
50 
13.961 


1,131    —    M 2-027 000  +    17,203    lit 


16'  3,536+     _ 

16  3,792    —    « 

16  1,867+  75  S 

15  3,307    —    « 

15  271    —    « 

15  311    —    « 

15  186    —    « 

15  211 


u8-000  -  6,000  29 
127,000  +  17,000  29 
54,000  +     12,000    ' 


1111        »  0<1>UU      -T-  t'tOI  "•  i/w-uuii     .  ...wiuv,* 

3,426+  50  M  3,727.000  +726.702    Ht   36,987,000+3,363  625 

721     -    113,050-000  +  330-707    1  It;  26.300,000 +2,717  344 

...,  „„„^^    ,      ■,„„„.,    lit    21,856,000+2,122.790 

2.237,000+  273.000 

2,782,908+  476,967 

1,351,000+  195,000 

3,100,300+  215,400 

337.336  +  48.404 

107.900  +  16.878 

64-227  +  9.551 

64.850+  10,337 

126,802+  3,891 

116.7171-  11.133 

836,735-  155,055 

258-6411+  60,284 

92.300  -  6.800 

128.013-  11,961 

287,100+  56,900 

3,211,163  -  114,657 

20,900  -  9.500 

74,500-  19.000 

51.534  -  10,876 

15-0191-  463 

8.994;-  2.305 

60,753+  8,088 

138,582  +  28,470 
13308,000  +6,989,000 

4,681,377+  627,505 

39,293  +  2,181 

583.070  +  55,014 

38,844  +  981 

106,689  +  24,481 

803,603+  198,889 

10,533  +  2,403 

140,522-  1,680 

94,099  +  39,772 


TRAMWAYS^^ 

Oonpanyl      |Wk.  endl*dlllJe87|+or-£r  Cross.    |  +or— •    Wks.      Total,    i    +or— 

Anglo- Argentine  Jan       "    ""*' 


14'  3691 


+211 « 
£ 


AuoklanddwkB)  Dec.       17  25i   1     — 

BralirnTracfn  M  ol  Nov.  —  M, 

Brisbane  El'trlo  M.  of  Dec.  30    '    — 

Bristol Jan.        14  31     I     — 

BrltlahOolumbla  M.of  Nov.  242       +  51 

Calcutta Ian.      16  35i 

Cape  Electric...  M.  of  Dec  42'3i 

Oaith.  AHorr...  M.of  Nov.  9 

Cork  Electric...  .Jan.      13  9} 

Dablin    United  Jan.       14  5^ 

Havana  Electric  .Sept.     28  — 

Isle   of  ThanetJnn.       15  I3t 

KalgoorllB  M.  of  O.  t.  20i 

Lanarkshire    ...  Jan.      13  281 

Biadras  Electrician.       I5I  — 

Manila  Electric  M.of  Nov.l  — 

Provincial  Jan.      IB!  2U 

RangoonEl'ctro  M.  of  Dcc.l  26 

CofMontevideo  M.  ot  Dec.l  90 

Torks.W.Illding  Jau.       16,  2M 


3,131 


50,239-     1.252  2  101,080- 

»     21,804+     1.390  24  125.840+          908 

6,336,000+406.270  lOt  70,586,110+3,245.122 

i    33,960+     3,070  12t  372,034+     23,923 

«      9,589+     1,207  2 

i  562,782  -  85-703  Bt 


B  70,455  + 

t  20,949  + 

t       2,090  + 

e       1,275  - 

B      6,040  + 

»  48,765- 

fi         256-         __     .- 

«      2,675+       150    lOf 

«       2,088+       400      2 

R    34,257+    6,822      2 

»  129,447+       447    lOt 


2,942      2 
1,094      6t 

711  lit, 
12      2 

346      2 

1.184  39 


8.700 

4.228 

196 


2.114  + 
4,492  + 
31,305  + 
1.621  + 


212  15 

33  12t 

2.700  2t! 

87  3  I 


19,104  H  432 

2,636,479-   688367 

150,957  +        8,126 

108,498  t 

19.839- 

2.388  - 

12,211  + 

1,984,501  -     80,930 

3.976  -  986 

27.791  +       1,286 

4,516  4  488 

1.353.983-   116,711 
31,692+       2,191 
57,736- 
69.712  + 
5.017I+ 


1.786 
4.026 


(a)  Net  earnings  alter  taxes,  (b)  Net  earnings  before  taxes,  (c)  Paraguayan  paper 
dollara.  (d)  Peruvian  soles,  (t)  Data  compiled  by  A'ctc  Tork  Commercial  and  Financial 
CAron<cf«  covering   248.072  miles  of  road.       ff^  A.,™....,n*«  „»    w  r    nh^^^irt^',  ^..^nthi.. 


OlronicU  covering   248.072  miles  of  road.       (/)  Aggregate  of  JV.r.  Chronicle's 
compilations.     (U)  Mllreis.     (•)  Compared  with  previous  year,     (t)  Months. 
mllM.    (1)  Incladce  Det.,  Gd.  Haven  &,  Milwaukee  Ily.    (t)  No.  of  cars. 


lonthlv 
01)  Track 


Alabama  Qt.  Southern  b 

5  mo: 
Ala.New  Or.  Tax.A  Pao. : 

Ala.  *  Vicksbnrg  ...  a 

6  mos. 
New  Orleans  &  N.E.  a 

6  mos. 

Vlcks.  Shreve.  &  Pac.  a 

6  mot. 

Atchison,  Top.  Ic  S.Pe.  a 

5  mos. 
Atlantic  Coast  Line...  a 

6  I7U>«. 

Baltimore  i  Ohio b 

6  met. 

Canadian  Northern  ...  •> 
2  mos. 

Canadian    Pacific •> 

5  mos. 

Chesapeake  &  Ohio  ...  b 

5  mos. 
Chicago  Si  N.  Western.. .a 

6  mot. 
Ohlc.  BnrL  &  QniDcy...b 

5  >"<"• 
Chicago  Great  Western  b  ; 

5  mot. 
Ohle.  MIL  &  St.  Paul. ..a 

6  mot. 
Chic.Rock  L  &  Pacific. ..a 

5  mos, 

Ch.St.P.Mln.  &  Omaha  a 

5  mot. 

Clev.  Cln.  Ohlc.  &  St.L.  a 

11  mot. 

Colorado  &  Southern...  a 

Cuba  Railroad  b 

5  mos. 
Delaware  &.  Hadson...  a 

11  mas. 

Denver  &  Rio  Grande.. .a 

5  mot. 

Erie  Railroad a 

11  mos. 
Grand  Trunk  Rallwayt  a 

11  mos. 
Grand  Trunk  Western   a 

11  mo». 

Ofoat  Northern a 

5  mos. 
Hocking  Valley b 

5  mos. 
Dlinola  Central  a 

6  mos. 
Kansas  City  Southern    a 

6  mos. 

Lehigh  Valley    a 

5  mos. 

Louisville  &  Nashville    a 

5  mos. 

Michigan  Central a 

11  mos. 
Min.  St.  P.  (Soo)  Systema 
5  mot. 
...b 
5  mot. 

a 

^mot. 

New  York  Central a 

11  mot. 

N.T.N.  Haven  &  Hart,  a 

5  mos. 

N.Y.Ontarioi  Western  a 

5  mos. 
Norfolk  &  Western a 

6  mo.. 
Noithem  Pacific a 

6  mot. 
Pennsylvania  Svstem  : 

B.  ot  Pittsburg a 

11  mot, 

W.  ol  Pittsburg a 

11  mot. 

Pitta.  C.C.  &  St.  Louis    a 

11  mot. 

Fblla.  li  Reading  Ry....  b 

6  mo.. 

Phlla.  &  R.  Coal  &  Iron  b 

5  mos. 

Bt.  L.  &  San  Francisco  a 

4  rnos. 
Seaboard  Air  Line a 

5  moi. 
Southern  Pacific a 

6  mot. 
Southern a 

6  mot 
Cnlon  Pacific a 

8  mot, 
Wabash  b 

6  »K»- 
Western  Psolfio b 


10     Nov. 

Dec. 

fo      Dec, 

Deo. 

10      Dec. 

Dec. 

10      Dec. 

Nov. 

10     Nov. 

Nov. 

to    Nov. 

Nov. 

to     Nov. 

Nov. 

10     Noi 


10     Nov, 
Nov. 
10     Nov 
Nov. 
10    Nov. 
Nov. 
10     Nov. 
Nov. 
to     Nov. 
Nov. 
to     Nov 
Nov. 
to     Nov 


Mies.  Kansas  &  Tex 
Mliionri  Pacific 


Nov. 

to     Nov, 

Nov 

to     Nov 

Nov. 

to     Nov 

Nov. 

to    Nov. 

Nov. 

to     Nov. 

Nov. 

to     Nov 

Dec. 

to      Dec 

Nov. 

to     Nov, 

Nov. 

to     Nov, 

Nov 

to 


to    Nov. 

Nov. 

to     Nov 

Nov. 

to     Nov. 

Nov. 

fo     Nov. 

Nov. 

to     Nov 


497,000  + 
2.196,000  + 

161,000,+ 
851.000  + 
346,000;  + 
1,919,000  + 
158,000  + 
847,000,+ 


$37,088 
62,46S 
110,000 
135,000 


+  or  — • 

8119,324  +  »30,0( 
418,450+  est 
174,000  +  88,0( 
706,000+      282_0l 


25,000  41,000+      23.0( 

44,000  177,000+        "go, 

50.000  93.000  +       siioi 

123.000  490,000  +     22S0' 

39.000  43,000  +       ss.'o 

85,000  178,000+      ;j3j 

12,070,000  +   1,968,000  4.300,000  +  1,038/) 

55,577,000  +    4,178,000  18,645,000  +  1^24,0: 

2,889,000+      347,000  884,000+     337,0 

12,015,000,+         81,000  2,252,000+      S16,0 

9,234.000+  2.354.000  2.750,000+1,176,0 

46,876.000+    6.411,000  15,575,000  +  4jjo,(l 

3,535,200+   1.307,200  1,211.400+     618,4 

7  213,700  +    2,407,400  2,468,400  +  IjssS 

13.351.000+  5-294-000  6-354.000+3,710.0 

53,764,000  +    5.270,000  23,921,000  +  e,447,0 

3.995-000+    1.114.000  1.359.000+     653.0 

19  633,000  +    3.050.000,  7,005,000  +  2,104,0 

8h73.000+  1.837.000  2.716,000+  1,355,0 

40  323,000  +   2.264,000  12,392,000  +  J.rlj.j 

9!409.000'+  1-506,000  4,499,000+  1,486,C 

43  332,000+    1,207,000  17,998,000+  lfij2,C 

1,331,000+      173,000  411,000+     145.C 

6  257,000  +         54,000  1,733,000  +       50,0 

9,909.0001+    2.529.000  3,723.000+  2,076,C 

4S  191.000\+    3,682,000,  15,847,000+3^766.1 

6.336,000+      532,000  1,469,000+     414,C 

30  567,000\-       480,000,  5,965,000-      749.1 

1,889,000+      396,000  698,000+     2e9,( 

8401000+       145,000  2.564,000+      JOI,t 

3i661,000+      802,000  1,066.000+     652,1 

34,696.000,+    2,132,000  8,013,000  +  3,7eS,t 

1,486,000+        94,000  559,000+     100,1 

5  171,000',+       234,000  1,625,000+     236,1 

387,0001+      102,000  146.000+      28.1 

2  027,000  +       423,000  864,000  +     2I4.i 

2!l88,000+      301,000  882,000+     238,1 

21493,000+       631,000  8,082,000+1^055. 

2,260.000+      384,000  933,000+     275,1 

n  503,000  +       936,000,  4,191,000  +   1.051, 

6,321.000+   1.606,000  2,610,000+1,726,1 

60  374,000  +    5,263,000  18,182,000  +  0,935, 

£687,800+      £31,450  £114,860+     £29,' 

7  939  450  -       447,550:  2,119,350  +     132, 

'173,250+        54,850  .68.750+      65 


1,454,700 
$9,046,000 
37,914,000 
669.000  + 

3,240,000  + 

6,981,000  + 

28,239,000  + 

887,000,+ 

5,328,000\  + 

4,341,0001+      -.—--- 
20,437,000,+    1,531,000 

6,110,000!+    1,060,000 
24  110,000.+    1,403,000 

3.351,000  +      825.000 


116,000 
904.000 
871,000, 
48.000 
41,000 
813.000 


33,009,4 

3.872.000 
16,504,000 

3,026,000 
13,770.000 

6,597,000 
20.699,000 
16,023,000 
151.380,000 

6407,000 

31,765,000 

721,000 

4,088,000 

4,573,000 
23,447,000 

7,332-000 
32,692,000 


^       104,650  234,800+      .... 

+  $2,989,000     $5-255,000  +  12,431.1 

+    2,230,000,     19,085,000+1,732, 

142,000         246,000+      94.' 

1,365.000  4.     27S, 

1,234,000  +     421. 1 

5,425,000  +     307, ' 

298,000  +      60. 1 

1,937,000  +     326,' 

1,181,000+     361,1 

5,820.000  +     576,' 

1.557.000+      891,1 

7,089.000+  2,463.' 

858,000+     562.1 

8.286,000  +  2,127.1 

2.005,000+  1.161- 1 

6,551,000  +  1.931  I 

974.000  -     118  ' 

4.171.000-     3Si< 

1.445.000-      10  J 

4,754,000-  l.OSf} 

■r   .5,3^3,000      6,107,000+3.747  3 

+  11,737,000     44,970,000  +16.631  » 

+    1,282.000       2.047.000+     895] 

10,71^,000  +  r,.oiH 

182,000  +  61 ; 
1,296,000+  107  0 
1.869.000+  9990 
U  313,000+  3MSI 
3.862,000+  1,4560 


+  2,201,000, 
+  1,431,000 
+  2,068,000, 
7,000 
502.000 
133,000 
799,000 
+   3,929,000 


+  3,685,000 

+  26,000 

-  179,000 

+  1,493,000 

+  4,993,000 

+  1.683,000 


1-  1.00.3,UOW          o,o,Ji.,uv«    1      i'.^; 

+  1,792,000     14,107,000+  3fii> 

23,330,000+4,359,000'      6,016,000+2.8710 

230  006fiOO+  6,598,000,     63,820,000  +  9,iS:>» 

11769  000+  3,401,000      3,565,000  +  2.69f  0 

milf^ol  5,541  !oO0     26.583.000  +  7,Wl 

3,924,000+  1-049,000       1,050.000+  .VMO 

37,461,000+  1,178,000 

5.083-000+  1,099.000 

23,088.000+  2,609,000 

3,616,000!  +  662,000 

13,13i,000\+  127,000 

4.224,000+  269,000 

15,427,000+  136,000 

2,011,000  +  298,000 

8,806,000  +  281,000 

2^^8^n  ^7^0  ^:?-:St?S 

9,389,000+  1.797.000       3,825,000+  1,04' W 

45,110.000+  3,126.000     1S,676,000+  l,9i^'' 

2  881,000+  563.000         933-000+     491 J 

l3  977.000,+  991,000       4,273,000+     JS^J 

664.000+  232.000 

3,457,000  +  757,000 


8.3I7700+  US'-* 
2.127.000+  893S 
8,849,000  +  !,S6:'e 

293,000+  ?:« 

380,000-  sit 

1,348,000+  18.;  0 

4,516,000+  «» 

684,000+  19! « 

"244,000+  35t<t 

4!778-000+  1.981 « 


4,273,1/ou  +      I'  ■• 

276,000+     Iff" 

1,343,000  +     Ji'r 


Company. 


AMERICAN  WEEKLY  TRAFFICS 

WMk  to    Gross 


Mabama  Gt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Oolorado  A-  8onthem  

Denver  k  Rio  Otaod* 

Great  Northora     

DUnolfl  Central  

Ijoiitaville^  Nashville  

Mlon.St.  Paul  &.  S.  8.  M.  (Soo) 
Mlsiwuri.  Eansaa  it  Tftx»s  ... 
SouthorDjRailway     


Dp.-. 

31 

Jiin. 

14 

.Ian, 

7 

Deo. 

31 

Jan. 

14 

M.of  Doc. 

M.ot  Doc. 

Jan. 

7 

lllM. 

31 

Jan. 

14 

Jan. 

14 

182.000  + 

845-000  + 

267.000  + 

600.000  + 

385.000  + 

7,303,000  +2 

6,990  000  + 

1.092,000  + 

873.000  + 

640  000  - 

1,181.000  + 


.^o»— •   |Wli'    total.  I   +  *'_ 

61.000  26     2.69|000+  1$ 

171.000  28  ,25.162,0OO,+433* 

29,000  27     7,730,000+  22  » 

14,000  26  !  8,234,000+60* 

45,000  28   14,198,000 +1.^S 

.707  000    6t  45.217.090+4.ffiW 

735.000    6t  34.229.000 +1.60W 

lgEo00  27    29.085.000+3* 

320.000  26   18,428.000, +  3-0CW 

113,000  28   17,813.000!-   65S 

122.000  28  36.595,000 +1.7?"' 
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SINGLE  PREMIUM  POLICIES,  giving  a  4*  compound  Interest 
return  at  present  rate  of  bonus  and  income  tax. 

The  Investment  doubles  itself  in  20   years. 


Life  Insurance  included  free  of  cost. 

Send  for  Prospect''!   tn  :_ 

SCOTTISH    TEMPERANCE    LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  E.C..  and 

W.  A    BOWIE,  Lonion   Manager.  35  PicCadilly,  W. 


f  be  ^lattat 


LONDON,  SATURDAY,  JANUARY  22,  1916. 

FREIGHTS. 

\Ye  hope  that  an  early  opportunity  will  be  taken  by 
Mr.  Runciman  to  extend  his  statement  of  the  policy 
of  the  Government  with  respect  to  mercantile 
shipping,  in  order  that  the  House  and  the  counti-y 
may  be  more  fully  informed  of  the  reasons  that  have 
induced  the  Government  to  come  to  the  decisions  it 
has  taken.  For  the  purposes  of  the  War  the  Govern- 
ment has  commandeered  a  substantial  portion  of  the 
British  mercantile  marine.  It  is  calculated  that  the 
amount  of  tonnage  so  taken  up  represents  about  35% 
of  the  whole  of  the  British  mercantile  fleet.  But 
beyond  the  commandeered  ships  the  Government  has 
requisitioned  a  large  number  of  ships  for  the  carriage 
of  foodstuffs,  and  it  is  calculated  that  altogether  the 
Government  has  taken  up  something  like  50%  of  the 
total  British  mercantile  tonnage.  And  the  recent 
additional  requisitions  have  brought  about  an  un- 
paralleled rise  in  freight  rates,  until  at  the  present 
time  some  freight  rates  are  over  1,000%  higher  than 
they  were  before  the  War,  while  the  average  rise  in 
homeward  rates  is  in  the  neighbourhood  of  800%. 
The  enormous  advance  that  has  occurred  will  be  appre- 
ciated from  the  following  comparison:  — 

Freights. 


125/0    20/0      18/0     -H 107/0     +   594 
150/0    60/0      13/6     -e  136/6     -^  1.011 


Inorease 
1916  1915         19U        ^-1916  on  19111— 

Homevards — 
Bombay  to  p.p. 
River  Plate  to  U.K.     .. 

United  States- 
Atlantic  Ports  to  L.H. 

(cotton)        280,0    90/0      31/3     4-248/9     +   796 

Atlantic  Ports  to  U.K. 
(gfain)       81/3^    33/101    9/0     +  72/3^   +   803 


Average  ... 


159/1      51/0     17/11  +141/2     +  787 


The  effect  of  this  great  advance  in  freight  rates 
is  not  confined  to  the  higher  prices  that  have  to  be 
paid  for  imported  goods.  The  rise  in  foreign 
goods  and  produce  in  the  British  market  has  brought 
about  con-esponding  advances  in  prices  of  competitive 
home-made  or  home-grown  goods.  Consequently,  the 
rise  in  freight  rates  carries  with  it  not  only  an  immense 
addition  to  the  profits  of  shipowners,  but  a  corre- 
sponding addition  to  the  profits  of  farmers  and  persons 
vyho  possessed  large  stocks  of  foodstuffs,  of  raw  mate- 
rial, and  other  goods  imported  before  the  recent  ad- 
vance in  freight  rates.  Thus,  early  in  October  the 
i^nglish  {Gazette)  average  price  of  wheat  was 
4^s-  5d.,  and  it  is  now  56s.  Id.,  in  spite  of  the  fact 
that  the  world's  food  snpphes  are  abundant.  As 
matters  stand  at  present,  leaving  out  the  possibilitv 
«t  any  additional  rise  in  freights  bringing  still  higher 


prices  of  produce,  the  advance  in  freight  rates  since 
war  began  will  impose  a  burden  upon  the  British 
people  of  at  least  £300,000,000,  apart  altogether  from 
the  50%  of  the  profits  of  shipowners  which  will  bo 
paid  into  the  Treasury;  while,  including  the  50% 
excess  profits  tax,  the  direct  and  indirect  cost  to  the 
consumer  of  the  rise  in  freights  since  war  began  will 
be  something  like  £l(X),000,000.  Inasmuch  as 
it  IS  of  supreme  importance  that  all  the  monev 
needed  for  the  War  should  be  found,  we  should 
not  regret— indeed,  we  should  welcome— such  a 
rise  in  freight  rates  and  in  the  prices  of  home- 
grown food-stuffs  and  other  materials  if  the 
whole  of  the  great  profits  accruing  to  shipowners, 
fai-mers,  and  others  came  into  the  coffers  of  the  State. 
But  as  matters  stand  shipowners,  farmers,  and 
others  are  making  great  fortunes  out  of  the  misfor- 
tune of  war,  which  is  bringing  losses  to  many 
people  and  which  is  severely  taxing  the  resources  ol' 
the  State.  Doubtless  a  large  part  of  the  great  profits 
now  accruing  to  shipowners  and  to  farmers  will  be 
returned  to  the  State  in  subscriptions  to  War  Loans; 
but,  granted  that  this  will  happen,  it  is  obviously  not 
only  impolitic  but  unjust  that  a  small  section  of  the 
community  should  by  an  accident  be  permitted  to 
make  vast  fortunes  which,  when  war  is  over,  will 
enable  them  to  retire  from  business  and  to  exact  from 
persons  who  have  borne  the  burden  of  the  war  a  great 
annual  tribute  for  ever. 

We  realise  that  the  first  duty  of  the  Government 
IS  to  see  that  all  the  food  and  all  the  raw  material 
which  this  country  needs  for  carrying  on  the  War  and 
for  the  maintenance  of  its  peopfe  are  obtained,  and 
if  the  Government  is  convinced  that  the  British  people 
cannot  obtain  the  food  and  the  raw  material  they  need 
by  any  other  method,  it  is  warranted  in  con- 
tuiuing  its  present  policy.  But  unless  the  Govern- 
ment and  the  President  of  the  Board  of  Trade  can 
piwe  to  the  country  that  no  other  is  feasible 
it  is  obvious  that  the  country  will  not  be  willing  to 
accept  a  policy  which  imposes  so  great  a  burden  upon 
the  whole  community  for  the  advantage  of  a  rela- 
tively few  individuals.  Moreover,  it  is  essential  to 
recollect  that  the  great  rise  in  freight  rates  in  recent 
weeks  is  the  direct  result  of  the  Government's  own 
policy  in  commandeering  and  requisitioning  ships, 
and  that  the  country  looks  to  the  Government  for  pro- 
tection from  the  consequences  of  its  own  acts. 
When  we  consider  that  the  Government  has  already 
taken  up  some  50%  of  the  mercantile  tonnage  of 
this  country,  and  is  already  carrying  vast  quantities 
of  produce  in  Government  ships,  one  is  at  a  loss  to 
discover  what  valid  arguments  can  be  used  against  a 
pclicy  of  commandeering  the  whole  British  tonnage, 
not  merely  in  order  to  regulate  freight  rates,  but  in 
order  to  obtain  for  the  country  for  the  carrying  on  of 
the  War  the  whole  of  the  profits,  over  and  above 
reasonable  compensation  to  the  owners  of  the  ships. 
There  is,  of  course,  much  force  in  the  argument  that 
freight  rates  cannot  easily  be  regulated,  and  that  the 
measure  of  the  need  of  tonnage  is  clearly  indicated 
by  the  rates  offered  for  tonnage ;  nevertheless,  in  view 
of  the  shortage  of  tonnage,  the  public  has  a  right  to 
demand  that  the  Government  shall  be  responsible  for 
the  fair  and  just  distribution  of  that  tonnage  between 
the  various  interests,  and  shall  not  avoid  its  responsi- 
bilities by  leaving  the  matter  entirely  to  the  hagglers 
of  the  market. 

All  the  acts  of  the  Government  since  war  began 
are  opposed  to  this  policy.  When  there  was  danger 
of  a  short  supply  of  sugar  the  Government  bought 
up  the  world's  available  'crops.  When  there  was 
danger  of  a  corner  in  meat  the  Government  chartered 
the  whole  of  the  refrigerator  ships,  in  order  that  meat 
might  be  obtained  at  reasonable  prices.  When  there 
was  danger  of  food  shortage  the  Government  requisi- 
tioned ships  for  the  carriage  of  foodstuffs,  and  it  is 
obvious  that,  now  there  is  a  general  shortage  of  tonnage 
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and  the  coimtiy  is  forced  to  pay  exorbitant  rates 
for  the  carriage  of  goods,  the  Government  must  pro- 
tect the  countiy  either  by  regulating  rates,  or  by 
claiming  the  whole  of  the  excess  profits  arising  from 
the  corner  in  shipping.  We  trust,  therefore,  that  Mr. 
Eunciman  will  again  consider  the  matter  in  all  its 
bearings,  and  that  he,  with  the  Chancellor  of  the 
Exchequer,  will  ponder  the  question  of  how  a  rela- 
tively few  individuals  are  to  be  prevented  from  deriv- 
ing such  enormous  profits.  During  the  present  War 
Mr.  Runciman's  statesmanship  has  been  conspicuous, 
and  we  do  not  doubt  that  further  consideration  will 
show  him  that  the  situation  cannot  be  left  to  right 
itself. 

As  the  matter  is  one  of  very  gi-eat  importance 
we  set  out  below,  first,  Mr.  Eunciman's  statement 
with  regard  to  the  Government's  policy;  and,  second, 
an  estimate  of  the  probable  profits  which  will  accrue 
to  shipowners  in  the  current  year  if  the  present  level 
of  rates  is  maintained  and  the  rise  does  not  go  farther. 

Mr.  Runciman's  statement  is  as  follows:  "The 
subject  has  for  some  time  past  been  receiving  the 
constant  attention  of  the  Government,  and  it  is  un- 
doubtedly one  of  the  most  important  problems  we  have 
to  face  at  this  stage  of  the  War.  There  is  a  serious 
shortage  of  world's  tonnage  as  compared  with  the 
world's  requirements.  We  went  fully  into  the  ques- 
tion of  commandeering  the  whole  of  British  tonnage 
in  order  to  regulate  freights,  and  came  to  the  con- 
clusion (a  conclusion  which  is,  I  believe,  confirmed 
bv  all  experts  who  have  studied  the  question)  that 
this  particular  remedy  would  only  aggravate  the  short- 
age of  tonnage  available  for  the  United  Kingdom  and 
the  Allies.  It  would,  in  short,  make  things  worse. 
We  did,  however,  in  November  take  steps,  firstly,  to 
restrict  the  employment  of  British  ships  between 
foreign  ports,  and,  secondly,  to  i-equisition  ships  for 
the  carriage  of  foodstuffs.  W'e  are  now  taking  steps 
to  co-ordinate  more  closely  the  demands  for  tonnage 
for  military  and  naval  purposes  and  for  munitions  and 
food  for  ourselves  and  the  Allies ;  to  secure  further 
economy  in  the  use  of  requisitioned  tonnage ;  and  to 
increase  the  amount  of  tonnage  available.  The  recent 
vise  in  the  Plate  rates  referred  to  in  the  question  by 
the  Hon.  Member  for  the  Toxteth  Division  was  largely 
due  to  the  fact  tliat  a  large  number  of  steamers  which 
were  fixed  for  other  pui-poses  (mainly  the  conveyance 
of  foodstuffs  from  the  Argentine  to  this  country)  had 
to  be  requisitioned  suddenly  by  the  Transport  Depart- 
ment to  bring  nitrates  for  making  explosives  from  the 
West  Coast  of  South  America.  The  only  steamers 
available  to  take  their  place  were  neutral  vessels,  and 
neutral  vessels,  owing  to  their  immunity  from  requisi- 
tion, can  command  higher  rates  than  British  ships. 
By  stricter  co-ordination  we  hope  to  avoid  sudden 
rises  of  this  kind  in  future,  and  by  strict  economy  in 
the  allocation  and  use  of  tonnage  we  shall  be  able  to 
meet  all  the  essential  requirements  both  of  ourselves 
and  of  the  Allies ;  but  the  need  for  economy  of  tonnage 
in  every  Department  is  imperative,  and  articles  which 
are  not  strictly  necessary  at  the  present  moment  may 
have  to  be  shut  out. " 

We  set  out  below  an  estimate  of  the  probable 
earnings  and  profits  from  British  shipping  in  1916 
and  in  1913  on  the  hasis  of  the  freight  rates  now 
quoted:  — 

Estimated  Earnings  and  Profits  of  Brilish   Shippinq. 
1916  and  1913. 
(In  Millions  o{  JI'b). 
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LORD  KITCHENER  SATISFIED. 

Ix  resisting  an  amendment  moved  to  the  Military 
Service  Bill  on  Tuesday,  Mr.  Long  told  the  House 
of  Commons  that  he  had  been  authorised  that 
morning  to  inform  the  members  that  Lord  Kitchener 
hoped  that  the  Bill  would  pass  nearly  as  it  had  been 
introduced  by  the  Government;  that  the  Bill,  as  so 
framed,  would  give  him  all  the  men  he  required; 
and  that,  consequently,  he  not  merely  was  satisfied 
in  regard  to  the  strength  of  the  Army,  but  he  looked 
forwai-d  hopefully  to  the  future.  There  was  some 
hostile  criticism  of  this  announcement,  and  dis- 
satisfaction expressed  in  regard  to  the  conduct 
of  Lord  Kitchener  since  he  accepted  office 
as  INIinister  for  War.  But  we  need  not  dwell 
on  those  circumstances  just  now.  In  the 
first  place,  it  is  not  the  moment  for  criticising 
iidversely  the  man  who  is  specially  entrusted  with  the 
conduct  of  the  War.  In  the  second  place,  we  have 
not  full  information  respecting  the  most  material 
points  that  would  have  to  be  discussed.  And,  in 
the  third  place,  it  will  be  time  enough  to  pass  judg- 
ment when  the  whole  case  is  before  us.  What 
concerns  us  principally  for  the  moment  is  that,  what- 
ever this  or  that  Member  of  Parliament  may  think 
ol  Lord  Kitchener  and  his  conduct  of  the  War,  there 
IS  no  evidence  that  tlie  country  has  in  the  slightest 
degree  lost  its  confidence  in  liim.  Therefore,  the 
special  message  which  he  sent  to  the  House  is  of 
exceptional  value  and  interest,  and  authorises  us  to 
expect  that  when  the  moment  for  decisive  action 
ai'rives,  which  we  trust  wiU  now  be  in  a  few  months, 
everything  will  be  found  to  be  in  order.  There  is 
no  question  that  our  supplies  of  munitions  have  been 
enonnously  increased.  There  is  no  dispute  that  the 
country  has  answered  to  the  appeals  of  the  Govern- 
ment most  splendidly.  And  there  is  most  satisfac- 
toiy  evidence  that  the  relations  between  the  Entente 
Allies  are  in  the  highest  degree  satisfactory.  More- 
over, time  has  been  given  for  the  strengthening 
of  our  position  at  Salonika,  so  that  there  appears 
full  ground  for  believing  that  if  an  attack  is  made 
the  enemy  will  be  punished  as  fully  as  we  desire. 
Furthermore,  the  position  in  Greece  is  rapidly 
changing;  so  much  so,  indeed,  that  the  Bul- 
garians are  beginning  to  apprehend  that  they  made  a 
grievous  mistake,  and  will  have  to  pay  dearly  for 
it.  Over  and  above  this,  this  very  week  the  War 
("ouncil  of  the  Allies  is  in  consultation  in  London, 
no  doubt  making  aiTangements  for  the  immediate 
future.  In  the  last  place,  the  recoven^  of  Eussia 
can  no  longer  be  doubted.  She  is  bestirring  herself 
actively,  and  is  giving  cause  to  the  two  Central  Euro- 
[H-aii  Empires  to  regretr  their  rashness  in  rushing  into 
a  position  from  which  they  can  neither  advance  nor 
retreat  with  advantage  to  themselves.  So  far,  then, 
as  it  is  possible  to  judge-  the  outlook  is  more  favour- 
able than  it  has  ever  been  since  hostilities  began. 
The  confidence  of  Lord  Kitchener  is  fully  shared 
by  all  our  Allies,  and,  so  far  as  can  be  humanly 
judged,  is  completely  justified.  As  soon  as  the 
spring  arrives,  therefore,  we  have  the  best  reasons 
for  hoping  that  we  shall  be  in  a  position  to  give  a 
good  account  of  the  enemy. 
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RUSSIA. 

biR  Geokhe  Buchanax,  Uic  British  Ambassador  at 
Petrograd,  delivered  a  speech  on  Tuesday  last  to  the 
British  Colony  in  that  city  which  we  hope  has"  not 
escaped  the  attention  of  our  readers.  It  appears  that 
the  agents  of  Germany  have  not  yet  lost  hope  that 
they  can  persuade  the  Russian  people  that  Germany 
and  not  England  is  the  friend  of  Kussia;  and  that, 
in  fact,  England  is  plotting  the  direst  mischief  against 
the  great  Northern  Power.  No  doubt  our  readers  have 
noticed  before  now  that  the  German  Press,  and  Ger- 
man agents  generally,  have  been  circulating  cock-and- 
bull  stories  about  British  threats  to  the  Tsar's 
Government,  and  equally  unlikely  matters.  That 
the  endeavour  to  spread  these  libels  has  been  more 
serious,  and  to  some  e-xti-nt  more  successful,  than 
British  readers  probably  believe  is  clear  from  the  fact 
that  Sir  George  took  the  opportunity  of  the  speech 
he  delivered  on  Tuesday  to  announce,  firstly,  that 
there  is  absolutely  no  truth  in  the  report  that  England 
has  negotiated  a  secret  ti^eaty  with  Japan  directed 
against  Russia;  and,  secondly,  that  there  is  absolutely 
no  truth  in  the  allegation  that  he  himself,  representing 
the  British  G6vernment,  had  threatened  the  Tsar's 
Government  with  the  dire  hostility  of  Japan  if  Russia 
dared  to  waver  in  the  least  in  her  antagonism  to 
Germany.  It  seems  odd  to  us  in  this  country  that  it 
should  be  necessary  for  the  British  Ambassador  to 
contradict  so  absolutely  improbable  a  concoction.  But 
since  there  were  people  wlio  were  simple  enough  to 
believe  it,  Sir  George  is  to  be  congi-atulated  upon  the 
promptitude  with  which  he  has  exposed  the  libel. 
Our  diplomacy  has  often  teen  criticised  adversely  in 
the  past  for  its  neglect  to  expose  the  machinations 
of  the  enemy ;  and  we  are  afraid  that  the  criticism 
has  not  been  altogether  without  reason.  Therefore, 
Sir  George  is  to  be  congratidated — and,  indeed,  so 
also  is  the  country  for  possessing  so  watchful  a 
Minister — in  putting  his  foot  down  and  extinjjuishing 
so  brazen  a  misrepresentation.  Sir  George  goes  on 
in  his  speech  to  declare  that  not  only  is  there  no  desire 
on  the  part  of  our  Government  to  bully  or  threaten, 
or  in  any  way  to  bring  undue  ])ressure  upon  the  Tsar's 
Government,  but  that,  even  if  our  Government  was  so 
stupid  as  to  feel  inclined  to  do  so,  there  is  not  a  tittle 
of  foundation  for  the  reports  so  assiduously  set  afloat 
that  either  the  Tsar,  or  any  member  of  his  Govern- 
ment, is  wavering  or  ever  has  wavered  in  the  deter- 
mination to  prosecute  the  War  to  a  successful  issue. 
Russia  was  attacked  by  Germany  absolutely  without 
provocation  at  a  moment  wlien  Russia  was  giving  the 
clearest  proof  of  her  good  faith  in  professing  the 
desire  to  maintain  peace  by  j)ublicly  announcing  that 
her  reorganisation  of  the  army  subsequent  to  the 
Manchurian  war  had  not  been  completed,  and  that  a 
test  mobilisation  of  a  portion  of  the  army  had  been 
decided  upon  for  the  autumn  of  1914.  Nobody  could 
doubt  that  Russia  wished  for  peace  when  she  thus 
openly  declared  that  she  was  not  prepared  for  war. 
And  it  is  not  in  the  least  likely  that  either  the  Tsar 
or  his  advisers  should  put  trust  in  a  Government 
which  repaid  its  own  friendly  frankness  by  forcing 
upon  it  an  unprovoked  war. 

Passing  from  this  good  sample  of  the  clumsiness 
of  German  diplomacy  in  inventing  lies,  we  are  glad 
to  observe  that  Sir  George  Buchanan  seized  the  occa- 
sion to  urge  upon  the  Britisli  Colony  in  Russia  the  de- 
sirability of  doing  everything  practicable  to  increase  as 
quickly,  as  generally,  and  as  steadily  as  possible  the 
trade  between  the  two  great  Empires.  We  of  this 
•Journal  have  from  time  to  time  urged  the  expediency 
of  increasing  in  every  way  that  can  be  done  the  trade  of 
our  own  Empire.  Nowhere  is  there  a  better  oppor- 
tunity for  carrying  out  that  advice  than  is  presented 
W  Russia.  In  the  first  place.  Russia,  next  to  the 
British  and  the  Chinese  Empires,  offers  the  greatest 
field  for  enterprise.  .\t  hist  the  Russian  Govern- 
ment has  thrown  oft  the  luiiden  of  German  ill-advice. 


and  is  earnestly  labourmg  to  develop  the  national 
resources.  She  has  made  very  considerable  progress. 
But  what  is  to  be  done  vastly  exceeds  wliat  has  yet 
been  even  attempted.  Russia  is  full  of  resources. 
Her  agricultural  production  is  immense.  And  it  needs 
only  labour,  industry,  and  steady  endeavour  to  in- 
crease that  production  enormously.  Russia,  more- 
over, is  rich  in  minerals.  And.  lastly,  Russia,  though 
she  has  hitherto  been  deficient  in  outlets  for  her  trade, 
is  likely  now  to  obtain  such  outlets,  and  to  grow 
rapidly.  Putting  aside  the  self-governing  portions  of 
our  own  Empire,  there  is  probably  no  part  of  the 
world  that  would  'better  repay  serious  and  well-directed 
efforts  to  cultivate  the  closest  economic  connection  than 
is  presented  by  Russia.  Her  population  is  growing  very 
rapidly.  For  many  years  there  has  been  a  steady  flow 
of  the  surplus  pojuilation  of  the  older  parts  of  Russia 
to  Siberia  and  the  East  generally.  Railway  construc- 
tion has  not  kept  pace  with  the  needs  of  the  country ; 
but  for  all  that  it  is  vei-y  steadily  increasing.  And, 
above  all,  Russia  has  felt  the  throttling  effects  of  too 
close  a  connection  with  Germany.  She  has  reason  to 
understand,  therefore,  that  the  release  of  her  trade 
from  German  influence  is  in  the  highest  degree  desir- 
able. Lastly,  this  country  always  has  a  large  surplus 
of  revenue  over  expenditure,  and,  therefore,  she  is  in 
a  position  to  lend  largely  to  Russia.  In  saying  this 
there  is  no  intention  to  suggest  a  competition  with 
the  French.  There  is,  in  fact,  no  need  for  such  com- 
petition, for  the  immensity  of  Russia  ensures  that 
very  many  years  will  pass  before  all  the  requisite 
capital  is  obtained,  and,  therefore,  generations  will 
elapse  before  Russia  obtains  all  the  capital  that  she 
will  stand  in  need  of. 


THE  INDIAN  VICEROYALTY. 

It  is  witli  much  regret  we  record  the  retirement  from 
the  Indian  Viceroyally  of  Lord  Hardinge,  by  far  the 
most  popular  Governor-General  India  has  ever  had. 
Of  course,  we  are  aware  of  the  effect  upon  Lord 
Hardinge 's  health  of  the  attempt  made  upon  his  life 
m  Delhi.  It  is  hardly  necessary,  furthermore,  to 
pouit  out  the  great  strain  which  the  outbreak  of  the 
War  must  have  imposed  upon  him.  Lastly,  every- 
body is  aware  that  at  his  time  of  life  the  climate  of 
India  is  very  trying.  Still,  it  is  matter  for  sincere 
regret  that  he  has  been  obliged  to  disregard  the  wishes 
of  the  Indian  people  that  he  should  remain,  and  to 
return  home,  we  hope  to  continue  to  render  in- 
estimable services  to  the  Empire.  Regarding  his 
successor  little  is  known.  We  sincerely  trust  that  he 
will  appreciate  to  the  full  the  great  reputation  which 
his  retiring  predecessor  has  won,  and  will  try  to  the 
utmost  to  merit  equal  trust  and  confidence  from  the 
Indian  people.  Hostilities  have  now  lasted  for  very 
nearly  a  year  and  a  half,  and  thus  full  opportunity 
has  been  "given  to  all  classes  and  conditions  of  our 
fellow-subjects  in  India  to  show  the  value  they  put 
upon  the  connection  with  the  British  Empire  and 
the  eagerness  with  wliich  they  desire  to  render  ser- 
vices to  their  Sovereign.  It  will  be,  as  it  ought  to 
be,  the  task  of  the  new  Viceroy  to  afford  the  Indian 
people  the  opportunity  to  satisfy  their  desires  in  those 
respects,  and  to  prove  t,~  an  audacious  foe  that  in 
believing  them  to  be  disloyal  he  was  as  stupid  as  he 
was  insolent.  In  the  midst  of  a  great  war  it  is 
obvious  that  there  is  neither  leisure  nor  proper  occa- 
sion for  introducing  new  reforms.  Reforms  will  have 
to  wait  till  the  return  of  peace.  But  we  most  earnestly 
hope  that  there  will  be  no  unnecessary  postponement 
of  clearly  desirahle  and  useful  reforms.  The  great 
policy  inaugurated  by  Lord  Morley  and  Lord  Hardinge 
has  proved  to  the  most  sceptical  that  the  Indian  people 
fully  recognise  the  advantages  of  the  British  con- 
nection, and  desire  in  all  sincerity  to  take  advantage 
of  its  benefits  to  the  very  utmost  degree.  There 
ouL'ht.     therefore,    to    be    no    unnecessary    delay    in 
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conoeding  such.  At  the  saane  time,  as  has  just  been 
observed,  the  middle  of  a  great  war  does  not  afford 
either  the  time  or  the  aotention  necessary  for  fruicfid 
improvements  as  a  general  rule.  There  are,  however, 
some  measures  which  ought  to  be  taken  without  delay, 
and  which  would  be  specially  useful  at  the  present 
moment.  One  hears  it  alleged  from  time  to  time 
that  the  services  of  His  Majesty's  gallant  Indian  troops 
are  not  available  to  the  extent  that  could  be  wished 
because  there  is  not  a  sufficient  supply  of 
British  officers  conversant  with  the  languages  of 
India,  and,  therefore,  duly  prepared  to  lead 
Indian  troops.  The  plea  is  a  special  one,  which  may 
have  undue  weight  with  persons  ignorant  of  India, 
and  who  are  not  trained  to  deep  thought.  As  a  matter 
of  fact,  it  is  an  excuse  which  will  not  pass  muster 
tor  a  moment.  The  princes  and  nobles  of  India  have 
tendered  to  their  King-Emperor  not  only  the  resources 
in  men  and  money  of  everything  they  possess,  'but 
also  have  offered  their  personal  services ;  and  some 
amongst  them  have  distinguished  themselves  already 
in  the  War.  We,  speaking  individually,  earnestly 
desire  to  see  the  number  of  Indian  officers  in  the 
British  sei-vice  largely  increased;  and  we  do  not 
hesitate  to  say  that  the  quicker  this  is  done  the  better 
it  will  be  both  for  India  and  for  England.  fThere  is 
nothing  that  makes  a  people  loyal  more  certainly  or 
more  deservedly  than  the  repose  of  full  trust  in  that 
people  by  its  Government.  Moreover,  it  is  not  to  be 
forgotten  that  national  feeling  is  offended  if  a  Govern- 
ment shows  any  signs  of  distrust  in  loyal  subjects. 
We  earnestly  urge,  then,  upon  the  Government  that  it 
is  their  immediate  and  their  urgent  duty  to  give  proof, 
not  merely  lo  the  Indian  people  themselves,  but  to 
all  the  world,  that  India  can  be  trusted  as  fully  and 
as  safely  as  the  people  of  the  British  Islands 
themselves. 


THE  GERMAN  CHANCELLOR  IN  A 
COAXING  MOOD. 

No  doubt  our  readers  have  glanced  through  the  report 
of  the  speech  delivered  at  the  end  of  last  week  by  Herr 
von  Bethmann  HoUweg  to  the  Prussian  Diet.  Prussia 
is,  even  in  this  year  of  grace,  perhaps  the  most  abso- 
lutely governed  country  in  Europe.  Prussia,  it  is  true, 
has  a  representative  assembly.  But  it  is  so  cleverly 
manipulated  that  practically  only  the  Junkers  have 
any  influence  in  it.  A  few  Socialists  manage  to  obtain 
seats  for  some  of  the  great  towns.  But,  speaking 
broadly,  the  general  population  of  Prussia  has  no  more 
influence  in  the  Prussian  Diet  than  it  has  in  the 
British  House  of  Commons.  The  Junkers  are  abso- 
lute, and  they  mean  to  remain  absolute  as  long  as 
they  can.  For  many  years  there  has  been  what  is 
euphemistically  called  an  agitation  in  favour  of  an 
extension  of  the  Prussian  suffrage.  But  it  is  an  agita- 
tion which  is  kept  closely  under  the  eye  of  the  police, 
and  which  is  rapidly  suppressed  if  it  ventures  upon 
any  freedom  of  speech.  Things,  however,  are  not  just 
now  going  as  well  with  Germany  as  the  Prussian 
Government  would  like,  and  so,  for  a  wonder,  the 
German  Chancellor,  as  the  representative  of  the  Em- 
peror-King and  the  head  of  the  Prussian  Administra- 
tion, delivered  at  the  end  of  last  week  a  speech  full  of 
honeyed  promises.  According  to  him,  the  Govern- 
ment is  animated  by  the  best  possible  intentions;  it 
desires  to  give  the  people  an  increased  voice  in  the 
management  of  their  own  affairs;  and  it  recognises  the 
need  for  many  various  refoi-ms.  But  the  promises 
remain  promises.  There  is  not  a  word  as  to  when 
they  are  to  be  carried  into  effect.  Even  next  year,  or 
the  year  after,  would  be  dangerous  to  mention.  And 
so  it  is  hoped  that  the  people  may  accept  barren  pro- 
mises and  keep  quiet  during  the  War.  When  that  is 
over,  well — all  will  depend  upon  how  it  ends.  In  the 
meantime  the  contrast  between  the  speech  of  Herr  von 
Bethmann  Ilollweg  and  the  usual  replies  of  the  Junkers 
and  their  leaders  is  amusing.     It  tends  to  show  that 


the  strain  is  being  felt  severely,  and  that  even  the 
Kaiser's  mouthpiece  finds  it  necessary  to  use  honeyed 
phrases.  "When  the  Devil  was  sick,  the  Devil  a 
monk  would  be.  When  the  Devil  got  well,  the  Devil 
a  monk  was  he.  " 


KOREA. 

The  report  upon  Korea  for  the  year  1913-14 
is  an  exceedingly  interesting  and  instructive 
document.  It  throws  a  great  deal  of  light 
upon  its  condition,  and  it  gives  us  very 
favourable  infoiTnation  of  the  thoughtful  and  states- 
manlike manner  in  which  the  Japanese  Government  is 
endeavouring  not  only  fully  to  develop  the  resources 
of  the  annexed  kingdom,  but  is  also  labouring  to  satisfy 
Korean  sentiment  by  taking  measures  to  presen-e  and 
reinstate  national  remains  of  all  kinds.  It  will  be 
in  the  recollection  of  our  readers  that  immediately 
after  the  Russo-Japanese  war  Korea  was  placed  under 
a  protectorate;  that  the  experiment  of  a  protectorate 
did  not  prove  satisfactory ;  and  that  about  seven  years 
ago  the  kingdom  was  fully  annexed.  Already  the 
political  condition  of  the  country  has  so  far  improved 
that  the  various  detachments  of  troops  which  had  been 
scattered  over  it  to  preserve  internal  order  have  been 
concentrated,  and  it  is  hoped  now  that  the  police  work 
will  be  adequately  discharged  by  a  regular  police. 
Moreover,  it  will  be  recollected  that  the  Japanese 
Government  foresaw  that  the  Administration  had 
fallen  into  so  unsatisfactory  a  state  that  it  would  be 
necessary  to  supplement  the  revenue  out  of  Japanese 
funds.  But  the  Government  now  is  impressed  with 
the  belief  that  before  long  Korea  will  prove  to  be  self- 
supporting.  Not  only  are  the  finances  being  care- 
fully reorganised,  and  many  measures  taken  for  de- 
veloping the  resources  of  the  annexed  province,  but 
already  there  is  evidence  of  an  increasing  yield  in  the 
taxes.  Japan  is  fully  aware  that  if  her  policy  in 
Korea  is  to  be  justified  in  her  own  eyes  and  in  those  of 
the  world  she  must  confer  prosperity  upon  the  country; 
and  she  is  exerting  herself  ea.gerly  and  steadily  to 
develop  the  national  resources.  Finally,  as  already 
said,  the  Japanese  Government  recognises  the  influence 
of  national  sentiment  upon  national  feeling  and 
national  growth.  Therefore,  it  has  taken  measures 
to  discover  all  the  remains  of  antiquity  which  have 
been  neglected  and  are  worth  preserving.  It  may  be 
worth  while  to  observe  that  the  civilisation  of  Korea 
is  believed  to  date  from  about  3,000  years  ago;  that 
is  to  say,  from  about  1,100  years  before  the  Christian 
era.  It  enjoyed  greater  prosperity  in  former  times 
than  it  has  recently.  Indeed,  from  the  report  it  would 
seem  that  the  neglect  of  all  sorts  of  monuments  has 
been  very  serious ;  especially  so  has  been  the  neglect 
of  famous  Buddhist  temples.  Therefore,  care  is  being 
taken  to  preserve  these  and  all  other  national  relics 
that  are  worth  guarding  against  decay. 


HOME    RAILWAYS. 

In  the  course  of  a  few  days  the  various  Home  Railway 
companies  will  commence  the  announcement  of  their 
dividends  in  respect  of  the  December  half  of  1915. 
Now  that  the  railways  are  being  operated  under 
Government  control,  with  the  exception  of  the  small 
electric  lines,  there  is,  of  course,  not  as  much  specu- 
lation as  under  old  conditions  as  to  the  rates  of  divi- 
dend likely  to  \ie  paid.  The  general  opinion  is  that 
with  two  or  three  exceptions  the  distributions  for  the 
December  half  of  1915  will  lie  identical  with  those 
for  the  corresponding  period  of  1914.  Nevertheless, 
it  may  be  advisable  brieHy  to  refer  to  tlie  position  of 
home  railways  at  the  present  time  in  order  that  the 
coming  dividend  announcements  may  the  better  be 
appreciated. 

Unlike  the  shipping  industry,  which  has  been  reap- 
ing large  profits  as  a  result  of  the  War,   the  railway 
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transportation  indush-y  of  Great  Britain  was  taken 
over  practically  en  bloc  by  the  Government  imme- 
diately upon  the  outbreak  of  hostilities.  At  the  time 
the  arrangement  with  the  Government  was  entered 
into  the  companies  considered  they  had  made  a  good 
bargain,  which  would  enable  dividends  to  be  main- 
tained during  the  War.  The  original  arrangement 
entered  into  was  that  the  Government  should  pay 
nothing  to  the  companies  in  respect  of  troops  and  all 
Government  stores  transported  over  the  lines,  and 
that  the  companies  should  receive  during  such  time  as 
they  were  under  Government  control  net  earnings, 
which,  roughly  speaking,  would  be  about  2i%  less 
than  those  for  1913.  This  deduction  represented  the 
falling-off  in  net  receipts  in  the  first  six  months  of 
1914. 

Early  in  1915,  on  account  of  the  increasing  cost  of 
living,  railway  employees  received  a  war  bonus  vary- 
ing in  proportion  to  the  weekly  wages  received,  and 
a  fresh  arrangement  was  made  with  the  Government, 
whereby,  in  consideration  of  the  companies  having 
their  net  earnings  made  up  to  the  1913  level,  they 
agreed  to  contribute  25%  of  the  sum  required  to  pay 
the  war  bonus.  In  October  last  the  bonus  to  em- 
ployees was  again  raised,  this  time  to  5s.  a  week  all 
round,  except  in  the  case  of  boys,  whose  bonus  was 
raised  to  2s.  6d.  a  week,  and  the  Government  accepted 
the  whole  responsibility  for  the  increase.  Subse- 
quently, however,  it  was  discovered  that  a  difficulty 
presented  itself  in  dividing  the  allowances,  and  the 
Government  accepted  as  a  commutation  that  the  com- 
panies should  now  contribute  12i%  of  the  whole  of  the 
war  bonus  now  being  paid.  This,  we  believe,  is  really 
equal  to  the  25%  of  the  original  war  bonus,  which  in 
turn  was  considered  to  about  correspond  to  the  pre- 
vious deduction  of  2J%  from  net  earnings.  Roughly 
speaking,  therefore,  the  level  of  net  earnings  at  the 
present  time,  after  paying  the  Companies'  share  of 
the  war  bonus,  is,  to  all  indents  and  purposes,  not 
very  different  from  that  which  would  have  existed  had 
the  original  arrangement  regarding  the  2i%  deduction 
been  continued,  and  had  no  payment  been  necessary 
in  respect  of  war'  bonus. 

Whether  the  Companies  would  have  fared  better 
had  they  not  been  taken  over  by  the  Government,  and 
had  they  been  paid  for  the  valuable  sers'ices  they  have 
rendered  to  the  Government,  it  is  difficult  to  say. 
Under  the  existing  arrangement  the  Companies  have  to 
contribute  only  one-eighth  of  the  large  sum  needed  to 
pay  the  war  bonus  in  the  aggregate,  and  no  additional 
expense  has  to  be  borne  on  account  of  the  considerable 
rise  in  the  price  of  fuel,  the  fluctuations  in  which,  in 
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normal  times,  .affect  railway  profits  so  appreciably. 
The  Companies  are  now  paying  at  the  pit's  mouth 
16.S.  a  ton  for  coal,  an  advance  of  no  less  than  os. 
a  ton,  or  45%,  over  the  price  paid  for  1915,  and  the 
increase  in  the  coal  bill  will  consequently  be  heavy. 
On  tlie  other  hand,  the  Government  is  paying  nothing 
for  the  transport  of  men  and  materiel,  and  is  also 
benefitting  from  the  great  curtailment  of  the  ordinaiy 
train  service  and  the  effort  to  reduce  expenses  gener- 
ally. 

The  railways  are  being  called  upon  to  handle  in 
the  aggregate  a  gi-eater  amount  of  traffic  than  ever 
before.  To  some  extent,  of  course,  this  expansion 
has  come  from  the  conveyance  of  traffic  by  land  that 
previously  was  conveyed  by  sea.  The  President  of 
the  Board  of  Trade  recently  stated  that  the  Companies 
are  handling  10%  more  traffic  than  two  years  ago. 

Under  the  terms  of  tlie  agreement  with  the  Govern- 
ment the  net  earnings  are  to  be  made  up  to  the  1913 
level  subject  to  the  payment  by  the  companies  of 
12^%  of  the  war  bonus  to  wage-earners.  Hence  the 
individual  companies  have  to  bear  the  burden  of  any 
increase  in  interest  and  other  charges  incurred  since 
1913.  The  majority  of  railway  capital  issues  in  the 
past  two  years  have  been  for  the  purpose  of  paying 
off  bankers'  loans,  and  therefore  the  addition  to  the 
interest  charges  has  not  been  considerable.  Those 
few  companies  which  enjoyed  increased  net  receipts  in 
the  first  half  of  1914,  in  comparison  with  the  first 
half  of  1913,  stand  to  lose  under  the  terms 
of  the  existing  agreement.  In  this  class  are  the  Great 
Eastern  and  the  Lancashire  and  Yorkshire,  both  of 
whom  did  relatively  badly  in  1913,  and  showed  im- 
proved net  results  in  the  fir  t  half  of  1914.  For 
191o,  therefore,  and,  indeed,  during  such  time  as  the 
lines  are  under  Government  control,  their  net  receipts 
will  be  at  the  lower  level  of  1913.  Moreover,  these 
companies  will  be  called  upon  to  pay  their  share  of 
the  war  bonus  and  any  additional  interest  charges. 
On  the  other  hand,  those  lines  will  gain  appreciably 
whose  net  receipts  dechned  in  the  first  half  of  1914, 
compared  with  the  June  half  of  1913,  by  more  than 
2^%.  This  is  particularly  so  with  regard  to  the 
London  and  North-Western  and  the  North-Eastem 
companies.  In  the  former  case  an  additional  sum  of 
£313,000  will  be  available,  which  should  be  more 
than  ample  to  meet  the  percentage  of  war  bonus  and 
to  pay  any  higher  interest  charges.  In  the  same  way 
the  North-Eastern's  additional  net  receipts  amount  to 
£247,000,  and  this  sum  should  be  quite  sufficient  to 
prevent  a   fall   in  dividend.       As  regards  the    Great 
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-12,842 
-f  3,618 
-I-  4,847 


(6)  Deferred  Ordinary.        (<•)  ii%  1st  Fret. 
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Western,  the  net  receipts  for  ]!915  were  only  £22,000 
more  than  for  1914,  so  that,  after  paying  the  war 
bonus  and  extra  charges,  tlie  net  profit  will  be  some- 
what lower  than  in  1914,  when  a  dividend  of  6% 
was  paid  and  £200,000  devoted  to  reserve  fund.  This 
Company  reduced  the  rate  of  its  dividend  for  the  June 
half  of  1915  from  4i%  to  4%,  and  no  further  reduc- 
tion may  be  made  unless  the  appropriation  to  reserve 
is  as  much  as  in  1914. 

The  statement  we  present  herewith  will,  we  think, 
be  of  considerable  interest  to  railway  proprietors  at 
the  present  time.  In  this  table  we  show,  first,  the 
amount  of  Ordinary  capital  ranking  for  dividend.  Next 
we  show  the  additional  net  receipts  for  1915  under 
the  terms  of  the  agreement  with  the  Government, 
subject,  of  course,  to  deduction  in  respect  of  the  Com- 
pany's'share  of  the  war  bonus  to  the  men.  Also  we 
give  the  profit  for  1914  in  oi-der  to  indicate  the  margin 
in  excess  of  the  dividends  paid  in  1914,  and  conse- 
quently the  sums  available  to  meet  the  war  bonus  and 
additional  interest  charges.  Then  we  set  out  the  divi- 
dends paid  for  the  two  halves  of  1914,  the  special 
appropriations  from  the  profits  of  that  year,  the 
balances  brought  into  the  1915  accounts,  and,  lastly_ 
:•.  comparison  of  the  dividends  paid  for  the  June  half 

<j'.  last  year.                                       ,.          ,  i  -i 

What  we  have  said  above  applies  only  to  the  rail- 
ways of  Great  Britain,  the  various  lines  in  Ireland  not 
having  been  taken  over  by  the  Government.  So  far  as 
gross  earnings  were  concerned,  all  the  Irish  lines 
did  better  last  year  than  in  1014,  but  it  has  to  be 
borne  in  mind  that  they  are  having  to  bear  the  burden 
of  the  whole  of  the  war  bonus  and  the  higher  price 
of  coal,  and  some  reduction  in  dividends  is  to  be 
expected  unless  they  are  maintained  by  appropriations 
from  reserve.  ^^ 

COLOMBIAN  NATIONAL  RAILWAY. 

Owing    to    changes  in    the   method   of   keeping   the 
accounts,  the  report  of  the  Colombian  National  Hall- 
way  Company   for  the  year  1914,  recently  to  hand, 
shows    a   heavy   increase  in  working  expenses,    and 
comparison  with  previous  years  is  therefore  mislead- 
ing.       However,   as  the    accounts    stand,   the   gross 
earnings  for  the  year  dechned  £4,117  compared  with 
1913,  a  relatively  small  diminution  having  regard   to 
the   fact  -that  the   European   war   was    in    progres:^ 
during   neariy  five    months    of  the  year,    interfering 
seriously  with  the  general  trade  of  the  country.     On 
the  other  hand,  working  expenses  show  an  increase 
of  £21,199,  but,  inasmuch  as  items  formerly  charged 
to  capital  are  now   charged  to  revenue,  the  increase 
is  more  apparent   than  real.     The  net  result,    how- 
ever, is  a  diminution  in  profit  of  £25,635,  from  £70,645 
in  1913  to  £45,010  in  1914.     Such  a  profit  is  equal 
to  the  full  interest  on  the  First  and  Second  Mortgage 
Debentures,  and  to  about  14%   on  the  Third.     In  the 
year  1913,   it  may  be   recalled,   the    Company  made 
the  first  payment  towards  the  interest  on  Debentures 
the  whole  burden  of  the  interest  on  the  first,    third 
and  fourth  issues  having  previously    been  borne  by 
the  Government  under  their  guarantees.     In  1913  the 
Company     contributed     £28,000     to     this     purpose 
and     in     1914     £12,800,      and    it     may     be     added 
that  during  1915  the  sum    of  £43,000  was  so   dis- 
l)ursed.     The  process  of  placing  the  permanent  way 
in   good  condition    and   increasing  the  rolling    stock 
was  continued  in   a  satisfactory    manner.     The  sub- 
stitution throughout  the    line  of  45-pound  rails   for 
the  original  35-pound  is  now  complete,  and  the  supply 
of  rolling  stock,   the  directors  state,   is    fairly  satis- 
factory.    The   long-standing  differences  between  the 
Government  and   the   Company  are  still   a  long  way 
from  being  settled,  and  at  the  recent  meeting  a  com- 
mittee of  shareholders   was  fonned  for  the   purpose 
of  conferring  with  the  directors  on  tho  present  position 
of  the  railway,    and  of    considering  the  best   means 
of  arranging  outstanding  questions  with  the  Govern- 
ment. 


THE 


MOTORSiJNIOH 

*  INSUR/INCE    C9    OP 

Under  the  auspices  of  The  AutomobUe  Association  and  Motor  Union. 
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There  is  no  finer  CIGARETTE  made  than 
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Made  from  the  finest  grades  of  Turkish  Tobacco, 
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renowned  for  their  exquisite  flavour  and  aroma, 

40HN  WOOD  &1omT^- J.r"°).  "d. 
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financial  Ibtts^ 

The  question  of  freight  is  growing  in  seriousness. 
This  week  there  was  a  discussion  respecting  it  m  the 
House  of  Commons  not  very  creditable  to  that 
.\ssembly.  It  is  much  to  be  wished  that  members 
would  confine  themselves  much  more  strictly  to  tacts, 
and  to  suggested  remedies,  and  would  leave  pei-sonal 
attacks  aside  for  the  present.  They  would  do  well 
to  follow  the  example  of  the  great  public,  which 
recognises  that  tor  the  present  the  duty  of  all  is  lo 
co-operate  in  bringing  the  War  to  a  successful  ter- 
mination, confident  that  there  will  be  opportunity  and 
time  enough  to  punish  anything  that  may  call  for 
correction  when  peace  returns. 

It  is  of  com-se,  to  be  borne  in  mind  that  mem- 
bers are  personally,  and  through  their  connections, 
much  interested  in  the  question  of  freights;  that  it  is 
disturbing  all  kinds  of  business  at  the  present  time, 
and  that  it  is,  therefore,  exciting  keen  interest  amongst 
them.  But  they  should  remember  that  their 
position  in  the  House  of  Commons  binds  hem  to  ac 
as  representatives  of  the  whole  commumty  and  not 
as  individuals  interested  in  this  thing  or  in  that;  and 
that  in  every  matter  the  safety  and  prosperity  of  the 
State  should  stand  first. 

We  deal  elsewhere  more  fully  with  this  very 
serious  question,  and  in  this  place  shall  "o},  tofore 
enter  more  minutely  into  it.  But  it  is  dear  y  to  be 
borne  in  mind  that  the  question  is  affecting  not  "i^'^^'y 
the  whole  trade  of  the  British  Empire,  1^"*,  ..fact, 
also  that  of  the  entire  worid.  There  a.-e  ■■am.fica  o„s 
moreover,  whicOi  ought  not  to  be  neglected  «ltoge  hen 
It  .s  never  to  be  forgotten,  for  e^'a'np  e,  ha  an 
immense  number  of  German  sh.ps  of  all  junds  a« 
detained  in  Portugal  and  her  vanous  PO«-f;°-;  ^ 
that  the  neutrality  of  Poi-tugal  helps  to  mensify  tHe 
scarcity  and  dearness  so  much  complained  ot. 

and   is   «ugmenting  immensely    the    ultimate  cosi 
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the  State  of  this  unprovoked  War.  Germany  deUbe- 
rateh' set  herself  for  half  a  centurv  to  prepare  for  the 
Wai-.  She  has  put  her  shipping  under  the  protection 
of  neutral  States,  and  our  Government  helplf3sly 
looks  on  snd  pleads  that  it  canxiot  deal  with  the  dif- 
ficulty. If  we  only  had  an  elder  Pitt,  he  would 
quickly  find  means  of  dealing  with  it. 

India,  like  the  rest  of  the  world,  is  hit  hard  by 
this  freight  question.  Fortunately  the  last  monsoon 
was  good,  and  the  country  in  consequence  is  prosper- 
ing. Both  the  jute  crop  and  the  cotton  crop  are  in 
good  demand  just  at  present — so  good  a  demand,  in 
fact,  that  the  value  of  money  is  rapidly  rising,  as  in 
good  times  it  usually  rises  at  this  season  of  the  year. 
The  rate  in  Bombay  is  already  8%,  and  in  Bengal 
7%.  In  both  cases  a  further  advance  appears  to  iie 
anticipated.  It  most  certainly  would  take  place 
if  freights  were  more  plentiful.  Furthermore,  every 
branch  of  industry  in  India  would  be  stimulated.  But 
owing  to  the  freight  difficulty  the  demands  of  traders 
cannot  be  properly  met.  Therefore  Indian  trade 
siiffei's.  The  Indian  people  are  prevented  from  reap- 
ing the  profits  w^hich  ought  to  be  flowing  into  them. 
And,  to  some  extent,  the  benefits  of  a  beneficent  mon- 
soon are  being  neutralised.  What  is  true  of  India 
is  true,  of  course,  of  nearly  ever}"  other  country,  and 
the  fact  that  it  is  so  ought  to  stimulate  the  Govern- 
ment to  more  active  exertions. 


It  is  officially  reported  that  the  Colombian  Budget, 
as  approved  by  the  Congress,  will  suffice  to  meet  all 
expenditures  for  the  fiscal  year,  and  that  the  Govern- 
ment will  not  have  to  resort  to  any  extraordinary 
measures  to  meet  the  obligations  of  the  National 
Exchequer.  According  to  the  report  referred  to, 
Colombian  exports  increased  £150,638  during 
the  second  quarter  of  1915,  and  the  imports 
increased  £'90,920  during  the  same  period. 
Statistics  also  show  great  improvement  in 
commercial  and  agricultural  activities  during  1915. 
The  fulfilment  of  Colombia's  financial  engagements 
abroad,  and  the  foresight  shown  by  the  Government 
in  placing  with  their  bankers  in  London  the  necessary 
funds  for  future  payments  well  in  advance  of  their 
maturity,  inchoate  the  soundness  of  Colombia's  finan- 
cial position. 


"Business  Pkospects  Yeab-Book,  1916." — 
Ekhted  by  Joseph  Davies  and  C.  P.  Hailey.  Besides 
giving  a  variety  of  facts  and  figures  concerning  coal, 
iron,  copper,  tin,  tinplat^s,  oil.  Money  market,  ship- 
ping, wheat,  cotton,  and  rubber,  the  authors  of  this 
work  oSer  opinions  as  to  the  outlook  as  to  the  immediate 
future.  They  anive  at  the  opinion  that,  in  general, 
prices  after  the  conclusion  of  peace  wUl  fall  for  a 
time.  As  to  Coal  and  Iron,  they  look  for  a  fall 
in  prices,  to  be  followed  a  few  months  later  by  a  rise 
in  prices  again.  In  respect  of  Copper,  a  lower  average 
price  is  anticipated  after  the  conclusion  of  peace.  In 
regard  to  Tin,  it  is  considered  that  after  the  War  the 
price  vrill  go  to  over  £200  per  ton  once  again.  It  Is 
anticipated  that  the  demand  for  Oil  and  subsidiary 
products  will  increase,  but  any  tendency  to  inflation 
of  prices  will  be  checked.  It  seems  a  veiy  safe  pre- 
diction that  Shipping  in  the  months  immediately 
following  the  War  wiU  witness  a  very  sharp  fall  in 
freights.  Until  the  Central  Powers  are  beaten  the 
conditions  of  shipping  will  not  be  relaxed,  and  Wheat 
prices  will  be  maintained.  As  to  Rubber,  the  outlook, 
according  to  the  authors,  is  that  the  demand  appeai-s 
likely  to  absorb  aU  the  increased  output,  while  re- 
newals at  tlie  termination  of  the  War  will  probably 
bring  about  a  temporary  shortage  and  a  rapid  rise  ni 
prices  after  the  conclusion  of  peace  will  fall  for  a 
are  based  this  infoi-mative  book  should  be  consulted. 
(London:  Financial  Times.  72  Coleman  Street.  10s. 
net.) 
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AMERICA'S  TRADE  BALANCE. 

We  take  the  following  interesting  statement  from  the 
latest  monthly  letter  which  the  National  Citj-  Bank 
of  New  York  has  issued  to  its  correspondents  and 
clients:  — 

' '  The  past  year  has  been  a  phenomenal  one  in  the 
international  exchanges,  witnessing  a  swing  from  an 
adverse  position  to  a  favoui-able  one  that  is  without 
a  parallel.  The  month  of  December  1914,  with  a 
favourable  balance  on  merchandise  account  of 
§131,86.3,000,  showed  the  trend  of  the  development 
to  come,  but  even  then  the  holdings  of  American 
securities  in  Great  Britain  and  Europe  bulked  large 
in  the  minds  of  our  people ;  it  seemed  to  be  inevitable 
that  they  would  come  out,  that  tlieir  sale  in  this 
country  would  take  up  our  surplus  capital  to  such  aiT 
extent  that  little  would  be  left  for  home  enterprises, 
and  that  unemployment  and  poor  trade  would  be  the 
result. 

"  The  two  compilations  of  foreign  holdings  of 
American  railway  secmities  which  have  been  made 
by  Mr.  Loree.  President  of  the  Delaware  and  Hudson 
Company,  show  that,  in  fact,  sales  have  been  very 
large,  aggregating  SISO.000,000  par  value  of  raUway 
stocks  and  bonds  in  the  six  months  ended  July  31. 

"  Allowing  for  industrial  issues,  municipal  bonds, 
and  every  variety  of  investments,  this  rate  of  transfer 
would  indicate  an  aggregate  in  the  year  of  fully 
$1,200,000,000  par  value,  although  we  find  it  difficult 
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to  believe,  in  view  of  the  known  borrowings  of 
Europe  in  this  market  and  the  importations  of  gold, 
that  our  purchases  o'  securities  can  have  exceeded, 
if  they  have  reached,  $1,000,000,000  cash  value. 

"  For  the  eleven  months  to  the  end  of  November 
the  balance  in  favour  of  this  country  on  merchandise 
account  was  $1,576,073,000,  and  reckoning  the 
balance  in  December  as  a  little  above  that  in  Novem- 
ber the  total  for  the  year  will  come  to  about 
$1,750,000,000. 

"  Against  this,  however,  must  be  counted  the  in- 
visible items  of  the  international  account,  which  are 
freight  and  insurance  on  imports,  dividends  and 
interest,  travellers'  expenditures  and  personal  gifts. 
Tourists'  expenditures  have  been  light,  and  possibly 
offset  by  similar  expenditures  in  this  country;  the 
other  items  can  hardly  be  less  than  $200,000,00(), 
and  deducting  this  sum  would  leave  a  net  balance  in 
our  favour  of  $1,550,000,000. 

"  On  the  other  hand,  foreign  loans  in  this  country 
have  aggregated  about  $1,000,000,000,  and  net  gold 
imports  something  over  $400,000,000.  If  to  these 
we  add  $1,000,000,000  of  securities  taken  back,  the 
total  debits  against  us  are  $2,400,000,000. 

"  In  this  connection  it  is  to  be  considered  that 
large  advance  payments  have  been  made  upon  con- 
ti-acts,  and  that  the  loans  that  have  been  made, 
nearly  all  of  which  were  for  purchases  in  this  country, 
are  to  an  important  extent  unexpended.  But  for  the 
lack  of  ships  and  consequent  congestion  of  freight  at 
the  ports  our  exports  would  have  been  much  larger, 
and  these  delayed  shipments  are  covered  by  funds 
awaiting  disbursement. 

"  There  also  remains  to  be  accounted  for  a  very 
important  sum,  in  the  aggregate,  of  bank  deposits, 
representing  transfers  to  this  country  from  all 
quarters  of  the  globe,  for  safe-keeping  and  for  busi- 
ness purposes.  The  position  of  New  York  outside 
the  area  of  war,  the  stability  of  New  York  exchange 
upon  a  gold  basis,  and  its  availability  for  payments 
anywhere  have  attracted  these  funds. 

"  The  year  closed  with  sterling  exchange  close  to 
$4.75,  the  highest  point  reached  since  early  in  flie 
year,  a  situation  due  to  the  loans  made  here  for 
British  account,  and  the  prospect  of  further  and  ample 
credits  to  be  supplied  by  the  mobilisation  of  American 
securities  in  the  hands  of  the  British  Government. 

"  On  the  basis  of  present  charges  for  insurance 
and  other  items  entering  into  the  cost  of  moving  gold, 
the  point  at  which  importations  can  be  profitably 
made  is  calculated  at  about  $4,765.  It  may  be 
assumed  that  this  is  the  mark  toward  which  exchange 
operations  are  tending." 

We  give  this  statement  not  only  for  the  informa- 
tion it  contains,  but  for  the  purpose  of  showing  that 
the  remittances  to  America  last  year  were  evidently 
much  greater  than  were  needed  to  meet  the  sums 
due  to  that  country.  For  the  whole  twelve  months, 
as  is  pointed  out,  the  excess  of  exports  over  imports 
was  about  $1,7.50,000,000.  On  the  other  hand,  the 
invisible  imports,  consisting  of  interest,  remittances 
to  friends,  Ac. ,  are  placed  at  only  $200,000,000.  This 
is  much  lower  than  is  usually  calculated,  and  when 
account  is  taken  of  America's  payments  of  interest, 
freights,  I'emillances  to  friends,  gifts  to  Belgium,  &c., 
seems  to  be  rather  low.  We  ourselves  should  be 
disposed  to  put  the  figure  at  nearer  to  $400,000,000. 
But  if  we  assume  the  figure  stated,  America  had  power 
to  take  from  abroad  $1,550,000,000  in  cash  in  pay- 
ment of  her  excess  exports  uncovered  by  imports, 
interest  payments,  Ac.  The  net  gold  imports,  how- 
ever, of  about  $4n0,fini),0(K)  reduced  the  amount  o' 
excess  exports  to  $1,1.'J0,()00,000,  or,  as  we  think,  to 
about  $1,000,000,000.  And  the  whole,  or  practically 
the  whole,  of  this  sum  has  been  employed  in  subscrib- 
ing for  foreign  loans  amounting  in  the  aggregate  to 
about  $1,000,000,000.  Thus  America's  trade  balance 
has  been  settled,  or  practically  settled,  by  imports  of 


gold  and  loans  of  capital.  But  the  calculation  is 
made  that  America  has  also  bought  back  from  abroad 
$1,000,000,000  of  her  own  securities  over  and  above 
the  money  she  has  lent  abroad,  and  that  she  has 
been  able  to  make  payment  for  these  securities, 
fu-st,  by  means  of  money  received  as  advance  pay- 
ments for  goods  which  will  only  be  delivered  in  1916, 
and,  second,  because  foreign  countries  "  in  all 
quarters  of  the  globe  are  sending  money  to  the  United 
States  for  safe  custody  and  for  business  purposes." 
It  is  believed  that  Germany  has  sold  a  large  quantity 
of  American  securities  in  the  United  States  in  the 
past  year,  and  it  is  known  that  Great  Britain  and 
France  have  also  sold  substantial  amounts.  But  it 
v\ill  (be  realised  that  ii  America  has  during  the 
])asfc  year  not  only  been  able  to  invest  abroad 
$1,000,000,000  of  money  in  foreign  securities  and 
to  purchase  $400,000,000  of  gold,  but  has  also 
bought  back  $1,000,000,000  of  her  own  securities, 
the  foreign  balances  in  New  York  must  be  very  sub- 
stantial and  may  help  to  provide  the  funds  with  which 
to  pay  for  some  portion  of  the  very  large  quantity 
of  goods  which  the  United  States  will  export  in  1916. 
Should  this  foreign  money  be  left  in  America  until  the 
end  of  the  War,  it  will  then  become  available  for 
the  purchase  of  American  goods.  Whatever  purpose 
the  money  is  used  for,  it  is  desirable  to  note  that  in 
the  past  year  America  received  from  abroad  about 
$1,000,000,000,  or  £200,000,000,  in  respect  of  which 
she  has  still  to  supply  goods  or  services. 


NEW  YORK  CENTRAL  RAILROAD. 
INCREASING  PROFITS. 

Although  some  time  ago  it  was  recognised  that  the 
year  1914  marked   the  low    level    of    profits  of  this 
great  Corporation,  and  that  considerable  improvement 
in  earnings  and  profits    would    occur    in    1915,  it  is 
doubtful  whether  even  the  most  optimistic  looked  for 
so  great  an  expansion  in  profit.  The  statement  of  earn- 
ings and  profits   for   December  is  not  yet  available, 
but  the  results  for   the  eleven  months  to  November 
are  sufficient  to  indicate  that  1915  has  been  the  most 
profitable  period  since  1909  enjoyed  by  the  New  York 
Central  System.     As  everyone  knows,  the  New  York 
Central  is  not  only  one  of  the  important  links  between 
East  and  West,  but  serves  great  manufacturing  dis- 
tricts in   the  Eastern  States;   and   in  consequence  of 
the  general  activity  of  trade  both  East  and  West  the 
Company  is  securing  vast  increases  in  earnings.  More- 
over,  it   is    dealing   with  its  gi-eat   traffic    in  a  very 
economical  manner,  and  its  net  earnings  are  showing  a 
really  remarkable  expansion.     For  the  eleven  months 
to  November   the   expansion   in    gross    receipts    was 
$12,562,000.      Expenses,    on    the    other  hand,  were 
$5,300,000  less,  so  that  the  gain  in  net  earnings  was 
as  much  as  $17,862,000.       The  expansion  in  net  is, 
indeed,  as  much  as  50%.     The  Company  now  pub- 
lishes  monthly  figures  of  miscellaneous   income,    in- 
terest charges,   and  net  profit.         The  miscellaneous 
income  has   increased  $360,000.  so  that  the  gain  in 
net  income    is     $18,222,000.      On    the    other  hand, 
interest  charges  are   $3,228,000   greater.      Neverthe- 
less, the  addition  to  the  net  profit  for  the  period  was 
no  less  than  $15,324,000.     The  year  1914  was  one 
of   the   worst  ever  experienced  by   this  railroad,  and 
the  net  profit  for  the  twelve  months  was  $9,813,000, 
a  sum   equal  to  4.35%    on  the  stock.     For  the  last 
year,  however,  the  profit  is  as  much  as  $25,138,000, 
equal   to  over  10%,    on    the    stock,    apart  from   any 
further  increase   in    profit   in    December.       How  the 
profits  for  1915.  apart  from  improvement  in  Decem- 
ber, compare  with  those  for  1914  is  shown  below:  — 


January  22,   1916.] 


THE     SxATIST. 


145 


Ettimated  Pretent  Profits  of  Nem  Yorh  Central  R  B. 

I!ll.i'  1914       Inc.  or  Dec. t 


Gross  receipts 
Ol>er.  expenses  i  ta 


Net  profit  ... 
=  %  on  stock 
Dividend  5% 


170,827,000     164,266,000  +12,562,000 
12.';,U0S,000     130,308.000  -   5,300,000 


51,813,000       33,957,000  +17,862,000 
26,681,000       24,144,000  +  2,537,000 


25,138,000         9,813.000  +15,325,000 

(1007%)         (4-36%)    +     (5-72%) 

12,475,000       11,243,000  +   1,332,000 


12,603,000  Dr.1,430,000  +14,093,000 
Dec.  1915.     (t)  Chans 


(•)  Estimated  :      iiniores  further  improvement 
11  mos.  toXov.  1915,  compared  with  1914. 

The  weather  was  not  so  favourable  for  the  trans- 
portation industry  in  December,  but  nevertheless 
the  volume  of  traffic  was  very  great,  and  a  further 
substantial  addition  to  net  earnings  and  profits  is 
known  to  have  been  secured,  so  that  when  the 
accounts  for  the  year  are  completed  probably  they 
will  show  profits  not  far  short  of  11%.  Greater 
profits  than  those  now  being  earned  have  not  been 
obtained  since  1909,  when  the  profit  was  equal  to 
11.56%  on  the  stock. 

Some  idea  of  the  immense  traffic  now  being 
handled  is  obtainable  from  the  fact  that  whereas  in 
1914  on  the  average  the  Company  had  $50,000,000 
worth  of  equipment  lying  idle  between  New  York 
and  Chicago,  full  use  is  now  being  made  of  all  the 
rolling  stock. 

The  cause  of  the  expansion  in  gross  earnings  is 
threefold.  First,  of  course,  benefit  is  being  derived 
from  the  higher  freight  rates  granted  by  the  Inter- 
state Commerce  Commission,  and  which  came  into 
force  early  in  1915.  Secondly,  a  great  number  of 
manufacturing  plants  engaged  in  producing  munitions 
of  war  are  situated  along  the  Company's  lines  and 
are  accounting  for  a  good  deal  of  the  extra  traffic. 
Thirdly,  the  splendid  harvest  of  the  past  year  has 
brought  a  much  greater  grain  traffic,  which  has  caused 
what  may  \*&  term,ed  the  noi-mal  business  of  the 
country  to  expand. 

With  regard  to  operating  expenses,  somewhat 
smaller  amounts  are  being  spent  upon  maintenance ; 
nevertheless,  according  to  the  latest  detailed  data  avail- 
able, for  the  10  months  to  October  29%  of  the  gross 
receipts  was  devoted  to  the  upkeep  of  the  road  and 
rolling-stock.  The  most  satisfactory  feature  of  the 
past  year's  operations  has  been  the  great  saving  in 
conducting  transportation  which  has  accompanied  the 
expansion  in  gross  earnings.  For  the  10  months  to 
October  the  proportion  of  conducting  transportation  to 
gi'oss  receipts  was  33.4%,  compared  with  37%  for 
the  corresponding  period  in  1914.  This  great 
economy  is  the  result  of  the  practical  completion  of 
the  important  betterment  programme  that  has  been 
under  \\&y  for  some  time  past,  and  of  the  consolida- 
tion of  the  New  York  Central  and  Lake  Shore  com- 
panies. Further,  it  is  also  attributable  to  the  fact 
that  labour  in  1915  has  been  much  more  efficient  than 
formerly.  The  course  of  general  and  miscellaneous 
expenses  in  the  past  year  is  an  excellent  indication  of 
the  fruits  of  the  consolidation.  One  argument  put 
forward  in  favour  of  the  merger  was  that  large  savings 
could  be  effected  under  this  heading,  and  that  this 
statement  was  well  founded  is  evident  from  the  reduc- 
tion of  $2,451,000,  or  30%,  effected  in  general  ex- 
penses in  the  10  months  to  October,  the  ratio  having 
been  lowered  from  5.7%  to  3.7%.  How  the  expenses 
for  the  10  months  compared  is  shown  below  :  — 

Secepts  and  Expenses  of  N.Y.C.  BR. :  10  Months  to  October. 

, 191.5 , 1914 ,      Inc.  or  Dec. 

o;  of  %  of 

5  r.Tn«  S  Oros=  S 

"jross  receipts 
Oper.  eipenses : 
Maint  of  Wav 
Maint  of  Eqiiip. 
Cond.  Trans. 
Gen.  &  Misc.  Esp. 

Total  esp.  98,977,000      661         105,278,000      74-2  —  6,301,000 

Net  earnings 50,766,000       —  36,192,000       —     +14,574,000 


149,743,000 

16,185,000 
37,206,000 
49,932.000 
5,654,000 

lOS 
18-2 
33-4 
3-7 

141,470,000 

16,943,000 
27,914,000 
52,316,000 
8,105,000 

1   1   1   1      4- 

§111   i 

By  the  issue  of  Convertible  Bonds  early  in  1915 
the  Company  made  provision  for  capital  expenditures 
for  some  time  to  come,  and  has  been  able  to  pay  off 
practically  the  w'hole  of  its  large  floating  debt,  %yith 
which  the  betterment  programme  was  largely  financed. 
The  full  interest  burden  of  the  new  money  raised  has 
now  been  borne,  and  at  the  present  time  the  gains  in 
net  earnings  practically  represent  additions  to  net 
profit.  The  outlook  for  1916  is  for  a  continuance  of 
large  traffics,  though  of  course  it  is  impossible  to 
speak  with  any  degree  of  certainty  regarding  the  latter 
half  of  the  year  until  one  knows  what  the  crops  of 
this  year  will  be.  The  price  of  the  Common  stock  is 
now  about  llof  in  London,  and,  allowing  for  the 
difference  in  exchange,  the  return  is  4J%,  a  yield 
which  appears  to  indicate  that  an  increase  m 
the  distribution  to  6%,  the  rate  paid  in  1910,  is  antici- 
pated. The  6%  Convertible  Bonds,  which  are  ex- 
changeable into  stock  on  the  basis  of  $100  of  stock 
for  $105  of  bonds  between  May  1917  and  May  1925, 
are  quoted  in  New  York  at  116J,  at  which  the  yield 
afforded  is  5i%. 


INDIAN  RAILWAYS. 
ROHILKUND    AND      KUMAON. 

Like  the  Bengal  and  North-Western  Eailway  this 
Company  is  unable  to  maintain  its  dividend  at  the 
rate  of  a  year  ago.  The  ad  interim  dividend  of  3% 
paid  in  July  is  now  supplemented  by  a  balance  dis- 
tribution of  3%,  making  6%  for  the  year,  in  com- 
parison with  7i%  lor  1913-14  and  8%  for  the  pre- 
ceding corresponding  period.  The  dividends  paid  by 
the  Company  since  1902  are  set  out  beneath:  — 
Mohilkund  and  Kumaon  Railnay. 


Half      Hall      Te 


1914-15... 
1913-14... 
1913  ... 
1912 

1911  ... 
1910 


1908 
1907 
1906 
1905 
1904 
1903 
1902 


•  At  the  rate  of  3  %  per  annum  for  the  9  mos.  to  Sept.  30. 

In  1913-14  the  Company  suffered  from  famine 
conditions  in  India  and  in  the  past  year  the  results 
have  been  unfavom-ably  affected  by  the  War.  The 
aross  earnings  of  the  joint  undertaking  declined 
Es  2  19,251,  or  5.8%,  and  as  working  expenses  were 
reduced  'by  only  Es.  62,682  the  net  loss  of  revenue 
is  Es.  1,56,569,  or  8.2%,-  The  total  receipts  are  the 
smallest  since  1911,  and  the  average  earnings  per 
mile  per  week  at  Es.  128.41  are  the  lowest  touched 
during  the  past  15  years.  The  number  of  passen- 
gers carried  in  1915  was  practically  the  same  as 
m  1914,  whilst  both  years  show  a  reduction  of 
480,000 'on  1913.  The  reduction  appears  to  be 
due' to  the  adverse  conditions  created  by  the  War.  A 
similar  remark  applies  to  the  goods  traffic,  but  there 
were  other  disturbing  influences.  As  compared  with 
1914,  fodder  traffic  to  the  famine  districts  fell  off  by 
42  000  tons,  and  there  was  a  reduction  of  20,000  tons 
in 'the  quantity  of  timber  carried.  On  the  other 
hand,  owing  .  to  better  crops  and  to  the  removal  of 
Government  restrictions  in  regard  to  the  movements 
of  wheat,  the  traffic  in  wheat,  other  grains,  pulses, 
seeds  and  sugar  increased,  the  general  result  being  a 
net  reduction  of  9,506  tons.  As  compared  with  the 
normal  year  1913  there  was  an  almost  general 
reduction  in  the  tonnage  of  all  commodities  carried. 
The  decrease  in  working  expenses  occurred  chiefly 
under  locomotive  heads,  less  mileage  having  been  nm, 
resulting  in  a  decrease  in  consumption  of  fuel  and 
engine  repairs.  The  cost  of  maintenance  of  stations 
and  buildings  also  was  less,  special  charges  under  this 
head  having  been  incun-ed  in  the  previous  year. 
\ttached  is  a  statement  showing  the  results  of  work- 
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iiig    the    entire    system,    including    cart    and    Tonga 
services,  lor  a  series  of  years:  — 

RohiVtund  j,nd  Kumaon  System. 


Open 

Gross 

Working 

Net    Di 

ridend 

Tear 

Mileage 

Eamiugs 

Expenses 

Ratio 

Earnings 

Paid 

Rs. 

Rs. 

% 

Rs. 

% 

..      5i6 

37,13,846 

20,10,360 

64-13 

17,03,480 

..       847 

39,48,626 

20,28,983 

61-38 

19,19,043 

u 

1913» 

..       6« 

33,82,919 

14,26,260 

42-16 

19,66,669 

8 

1912 

..       628 

43,52,830 

17,80,489 

41-04 

26,66,341 

..       443 

36,00,129 

17,18,909 

47-66 

18,87,220 

1910 

..       425 

33,55,848 

16,26,096 

45-47 

18,29,762 

1909 

..       418 

31,76,063 

17,38,037 

64-74 

14,37,026 

1908 

..       410 

29,29,279 

16,69,680 

63-58 

13,69,599 

1907 

..       336 

29,22,827 

14,16,610 

48-47 

1906 

..       329 

26,35,332 

14,02,410 

63-21 

12,32,922 

•  Nine  months  only  to  September  30.! 

Tlie  Company's  share  of  surplus  profits  in  sterhng 
comes  out  at  £51,486,  as  against  £56,893  in  the  corre- 
sponding period  of  1913-14,  thus  showing  a  diminu- 
tion of  £5,407,  or  10.5%.  A  decrease  of  £3,362 
in  miscellaneous  income  was  accompanied  by  a  slight 
reduction  in  interest  charges,  and  the  profit  for 
dividend  amounts  to  £20,073,  as  against  £28,434.  This 
was  not  quite  sufficient  to  pay  the  6%  on  the 
Ordinai-y  shares,  and  the  balance  carried  forward  is 
reduced  from  £13,981  to  £12,854.  The  revenue 
statement  of  the  Company,  showing  the  profits  earned 
.ind  dividends  paid  in  the  last  six  years,  is  set  out 
beneath :  — 


Rohilkwd  and  Kumacm  Railnaj. 


r  to  Sept.  30 , 

1914    1913* 


Year  to  Dec.  31 , 

1912    1911    1910 


.'■)1,486 
9,74.-> 


56,893      70,006      72,707      63,312      50,820 
13,107      14,827      17,906      10,808      12,664 


61,231 
27,191 


31,040 
13,9(;7 


70,000     85,433 
26,533      27,605 


43,467      67,828      70,229 
16,033      15,065      15,007 


04,120 
17,888 


46,232 
16,007 


03,374 
16,237 


48,137 
15,067 


28,434 
27,900 
01%) 


42,763 
30,133 
(8%) 


55,162 
30,134 
(8%) 


31,166      33,070 
26,366      26,360 

(v%)    a%) 


634      12,630      25,028        4,799        6,704 
—  14,000      29,000         —  — 


Net  earnings 
Rliscellaneous  income 

Total  net  incoroe 
Interest  charges,  &c. 

Net  profit 

4%  Preterence  stock 

Profit  for  Ordinary 

Ordinary  dividend 

Rate  per  cent. 

Suiplu3 

To  reserve,  &c. ... 


Balance Dr.1,127     Cr.  634  Dr.l, 370  Dr.3,972  Or. 4,799  Or.6,704 

Brought  forward  ...      13,981      13,447     14,817     13,204       8,405       1.762 

Carried  forward  ...       12,854      13,981      13,447        9,292      13,264        8,460 

•  The  dgures  for  1913  are  approximate  only. 

The  cuirent  year's  crops  are  reported  to  be  very 
good,  and,  but  for  the  present  abnormal  conditions, 
the  directors  stats,  there  should  be  large  traffic  move- 
ments. As  it  is,  the  earnings  of  the  line  are  showing 
slight  improvements,  although  up  to  the  middle  of 
December  there  was  on  balance  a  further  small 
falling  off  compared  with  a  year  ago.  On  the  other 
hand,  it  should  be  possible  to  further  reduce  expendi- 
ti:re,  and  we  are  not  without  hope  that  the  Company 
w  ill  this  year  succeed  in  maint,aining  the  6%  distri- 
bution on  its  Ordinary  capital. 

The  fixed  minimum  price  of  the  Ordinary  stock 
is  140,  and  the  yield  afforded  from  the  distribution 
of  6%  is  £4g  'per  cent.  The  4%  Cumulative 
I'referenc-e  stock  is  quoted  at  89ixd,  and  a  yield 
of  £4i  per  cent,  is  fortbcoming.  The  profit  available 
for  the  Preference  stock  was  last  year  over  £34,000, 
or  sufficient  to  cover  the  dividend  two  and  a  half  times. 
'I'he  4%  Del)entiire  stock,  w-hich  may  be  regarded  as 
a  safe  investment,  can  be  bought  at  about  90  to 
return  the  investor  neav-ly  £4^  per  cent.  In  1912,  it 
may  be  recalled,  the  Secretary  of  State  for  India  gave 
notice  of  his  intention  to  purchase  the  Company's 
jiroperty  upon  the  termination  of  the  contract  dated 
1882,  on  the  basis  of  a  sum  of  money  equal  to  25 
times  the  exc6>ss  of  the  average  yearly  net  earnings 
of  the  Comjiiiny  as  therein  defined  during  the  five 
years  immediately  preceding  December  31,  1912,  less 
the  share  of  surplus  profits  belonging  to  the  Secretary 
of  State  during  the  said  five  years.  As  we  have  on 
a  previous  occasion  pointed  out.,  £200,000  of  the  Com- 
pany's  Ordinary  capital   has    been    expended   on  the 


original  line  and  £200,000  on  new  extensions,  and  it 
is  only  to  the  railway  built  with  the  first  moiety  that 
the  notice  applies.  It  is  impossible  to  estimate 
accurately  what  the  purchase  price  of  the  £200,000 
Ordinary  stock  expended  on  the  original  line  will 
amount  to,  as  there  are  several  items  in  the  revenue 
account  which  have  to  be  settled  with  the  Govern- 
ment. But  it  is  obvious  that  the  shareholders  will 
secure  a  very  fair  valuation  of  their  property. 

The  capital   of  the  undertaking  is  as   follows:  — 


4%  Debenture  stock    ... 
4%  Cum.  Preference  stock 
Ordinary  stock 

Total  capital    ... 


800,000 
400,000 
400,000 


Price     £  ».    d. 


GREAT  INDIAN  PENINSULA. 

The  results  secured  by  the  Great  Indian  Peninsubi 
Kailway  Company  in  the  six  months  to  September  30 
last  are  in  marked  contrast  with  those  of  the  corre- 
sponding half  of  1914.  It  is  true  that  there  is  a  deficit 
of  Rs.  13  lacs  in  meeting  fixed  interest  and  other 
charges  for  tlie  half-year,  but  as  this  compares  with  a 
deficit  of  Es.  60  lacs  a  year  ago,  satisfactory  progress 
has  been  made.  With  the  outbreak  of  war  the  Com- 
pany did  badly,  but  although  hostilities  still  continue, 
the  resources  of  India  have  much  improved,  and  the 
railway  is  now  can-ying  a  considerable  quantity  of  addi- 
tional traffic.  The  increase  in  gross  earnings  for  the 
half-year  was  as  much  as  Rs.  24,63,862,  oi  6.4%,  and 
LIS  this  was  accompaaiied  by  a  diminution  of 
lis.  29,82,039,  or  nearly  10%,  in  working  expenses, 
the  net  earnings  gained  no  less  than  Rs.  54,45,901,  or 
65.8%.  The  i-eduction  in  expenditure  is  partly  due 
to  the  comparison  being  with  an  abnormally  high  work- 
ing ratio  a  year  ago  -and  partly  to  the  fact  that  owing 
to  the  War  and  the  inability  to  obtain  supplies  from 
England  every  effort  is  being  made  to  restrict  expendi- 
ture on  renewals  and  special  works  to  items  of  an 
urgent  nature.  The  monsoon  rains  of  1X315,  although 
rather  late,  were  on  the  whole  good  in  the  districts 
served  by  the  railway,  and  the  outlook  for  the  Com- 
pany is  exceedingly  promising.  Up  to  the  end  of 
December  there  has  been  a  farther  increase  in  earn- 
ings of  Es.  34  lacs,  and  as  expenditure  continues  to 
be  drastically  curtailed,  the  Company  should  have  no 
difficulty  in  making  good  this  half-year  the  deficiency 
of  the  first  half  and  in  establishing  a  fair  amount  of 
surplus.  For  .the  year  ended  March  last  the  dividend 
on  the  capital  stock  was  lowered  from  £1  to  3s.  M. 
per  cent,  only,  which,  including  the  guaranteed  interest 
of  3%,  made  a  total  distribution  of  £3  3s.  6rf.  per 
cent.,  as  against  .£4  per  cent,  for  1913-14.  This  year 
the  Company  should  be  able  to  pay  a  much  higher 
dividend  than  3s.  6d.  per  cent,  out  of  surplus  profits, 
and  possibly  the  total  distribution  may  be  fully  restored 
to  the  4%  rate  paid  two  years  ago.  The  price  of  the 
capital  stock  is  about  90. 

DELHI-UMBALLA  KALKA   RAILWAY. 

The  Directors  of  the  Delhi  Umballa  Kalka  Railway 
Company  have  declai-ed  a  final  dividend  for  the  year 
ended  September  30  last  of  4%,  together  with  a  bonus 
of  1%,  on  tliG  Company's  Ordinary  stock,  making  with 
the  ad-intcrim  dividend  and  bonus  of  5%  paid  in  July 
a  total  distribution  of  10%  for  the  year.  This  rate  of 
distribution  has  now  been  made  since  June  1912.  The 
Company  continues  to  do  exceedingly  well,  and  there 
is  no  doubt  that  the  10%  dividend  is  being  fully 
earned.  In  1913-14,  it  will  be  recollected,  the  divi- 
dend was  not  quite  covered  by  the  profits  of  the  line, 
and  a  portion  of  the  balance  brought  in  from  the 
preceding  year  had  to  be  requisitioned  to  make  good 
the  deficiency.  Last  year,  however,  there  was  a 
distinct  change  for  the  better.  In  the  first  six  months 
to  March  31  the  gross  earnings  increased  Rs.  1,05,000. 
or  6.6%,  and  in  the  latter  six  ntonths  an  improvement 
of  Rs.  64,000.  or  4.1%  was  secured,  so  that  for  the 
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year  the  gain  in  earnings  has  been  about  Ks.  1,69,000. 
As  the  hne  is  worked  by  contract  with  the 
Secretary  of  State  for  India  at  a  fixed  ratio, 
the  growth  in  net  earnings  has  also  been  con- 
siderable. The  Company  has  always  enjoyed  a  high 
degree  of  prosperity.  Up  to  five  years  ago  regular  7% 
dividends  were  being  paid,  whilst  in  the  last  10 
years  the  lowest  distribution  has  been  6J%.  Conse- 
quently the  average  rate  for  the  decade  works  out  at 
approximately  Sl%.  The  dividend  record  of  the  Com- 
pany since  1905  is  appended:  — 


1914-15.. 
1913-14.. 
1912-13.. 
1911-12., 
1910-11., 


First     Second 
Half         HaU 


1909-10... 
190S-09... 
1907-08... 
1906-07... 
1905-06 


61 

1913. 


•  At  the  rate  of  10%  per  aoDUin  for  the  9  months  to  September  30, 

The  price  of  the  Ordinary  stock  is  175,  and  on  a 
10%  dividend  basis  a  yield  of  £0  l"s.  Sd.  per  cent, 
is  forthcoming. 


THE  BARCLAY  BANK  AMALGAMATION. 

It  will  be  recalled  that  some  months  ago  a  provisional 
agreement  was  entered  into  between  Barclay  and 
Company,  Limited,  and  the  United  Counties  Bank, 
Limited,  for  the  amalgamation  of  the  two  businesses, 
and  it  was  at  first  proposed  to  increase  the  capital  of 
Barclays  in  order  to  carry  out  the  scheme.  On  the 
Treasury  being  appi'oached,  the  intimation  was  made 
that  it  could  not  sanction  any  increase  of  capital  during 
the  War.  The  banks  promptly  waived  this  part  of 
the  scheme,  and  asked  for  permission  to  make  an 
exchange  of  shares,  no  apphcation  being  made  to  the 
public,  and  no  prospectus  issued.  Once  more,  how- 
ever, permission  was  refused.  Tlie  banks  then  offered 
to  go  and  explain  the  position  to  the  Treasury  Com- 
mittee, but  it  refused  to  see  them,  giving  no  reason 
for  its  action. 

The  terms  of  the  intended  amalgamation  were  that 
Barclay  and  Company    would    convert  their  existing 
4-50,000    "  B  "   shares   of   £16   each,   £4   paid,    into 
1,800,000  shares  of  £4  each,  with  £1  paid,  and  would 
create  a  further  900,000  "  B  "  shares  of  a  like  denomi- 
nation, out  of  which  they  would  allot  to  the  United 
Counties  Bank  394,999  of  such  shares  (credited  with 
£1  paid)  in  exchange  for  the  298,333  shares  in  the 
United  Counties  Bank,   of  £20  each,  £4  paid — being 
three  shares  of  each    share   in    the    United  Counties 
Bank,  Lhnited.      The  balance  of  5,001   "  B  "  shai-es 
would  be  available  for  sale  in  the  usual  way.     Barclay 
and  Company  would  also  create  225,000  new   "  A  " 
shares  of  £4  each,  and  of  these  24.861  shares  would 
be  allotted  fully-paid  to  the  shareholders  in  the  United 
1  Counties  Bank,  being   one   such    share    for  everj*  12 
shares  in  the  United  Counties  Bank.  Limited.      The 
.  effect  of  t^ie  proposed    scheme    would    have  been  the 
I  increase  of  the  paid-up  capital  of  Barclay  and  Com- 
pany to  £5,400,000,    represented    in    equal  parts  by 
j  675,000  "  A  "   shares    of    £4    each,     fully  paid,   and 
I  2,700,000  "  B  '■  shares  of  £4  each,  £1  paid. 
I        In  consequence  of  the  opposition  of  the  Treasury, 
;  and  of  the  directors    being    unable   to   recommend  a 
[  scheme  by  which  the  new  shares  received  by  share- 
'  holders  would  have  been  entitled  to  a  Stock  Exchange 
quotation,  a  scheme  for  the  joint  working  of  t'he  two 
banks  was  devised  in  place  of  the  amalgamation,  and 
1  this    was     approved     by    the    shareholders    of    both 
[  institutions  in  November  last. 

I  In  commenting  on  the  situation  at  the  time  we 
I  charitably  assumed  that  apparently  a  blunder  had 
j  been  committed  by  someone  in  the  hurry  of  the 
; moment,  which  the  Treasuiw  Committee  would  doubt- 
|less  rectify  after  its  attention  had  been  drawn  to  the 
matter,  showing  that  opinion  in  the  City  was  so  unani- 
'nious  that  an  error  had  been  committed.  We  are 
: afraid,  however,  that  this  excuse  is  scarcely  tenable, 
for  it  is  now  nearly  thiee  months  since  matters  were 


brought  to  a  head,  and  in  the  report  of  Barclay  and 
Company,  dated -Tanuan-  13  tlie  statement  was  made 
that  a  further  application  had  been  made  to  the  Trea- 
sury for  permission  to  exchange  shares,  "  but  at  pre 
sent  no  reply  has  been  received  to  the  application."  On 
January  15,  however,  an  official  intimation  was  made 
that  since  the  issue  of  the  report  the  Treasury  has 
sanctioned  the  issue  of  capital  by  Barclay  and  Company 
Limited,  so  that  the  amalgamation  can  be  carried  into 
effect.  Presumably,  therefore,  the  scheme  of  amal- 
gamation as  originally  proposed  by  means  of  an  ex- 
change of  shares  will  be  can-ied  out  in  accordance  with 
the  details  already  published. 

It  is,  of  course,  but  a  truism  to  state  that  since 
the  outbreak  of  war  some  extraordinary  mistakes  have 
been  made  by  the  Treasury,  but  there  can  be  little 
doubt  that  the  most  remai-kable  step  that  has  been 
tiiken  is  tlie  action  forbidding  the  Barclay-United 
Counties  alliance.  But  whether  it  is  the  .Advisory 
Committee  of  the  Treasuny,  or  whetJier  it  is  the 
Treasury  .tself  that  is  responsible,  of  course  cannot 
be  said.  As  thi-ee  of  the  membere  of  the  Advisory 
Committee  arc  directors  of  competing  institutions,  they 
might  be  exjiected  to  realise  the  importance  of  the 
decision,  but  were  possibly  outweighed  by  others  of 
the  committee.  Be  that  as  it  may,  who  are  to  be 
blamed  remains  :i  problem  so  far  unsolved.  The 
satisfactory  feature,  however,  is  that  some  glimmerings 
of  commonsense  have  at  last  penetrated  the  portals 
of  the  Treasury-,  and  the  exceptionally  silly  decision 
to  refuse  permission  to  the  amalgamation  has  at  length 
been  removed.  The  whole  affair  is  one  further  out 
standing  proof  of  how  far  out  of  touch  the  Treasury 
is  with  the  City.  It  is  not  for  want  of  protests  against 
injudicious  decisions  that  it  has  so  often  decided  against 
City  sentiment. 


Rubber  CapicB. 

The  price  of  rubber  has  been  well  maintained  this 
week  at  round  about  3s.  6d.  per  pound.  In  the  Share 
market  there  has  been  again  quiet  activity,  with  a 
good  volume  of  investment  business  passing.  The 
profit-taking  and  consequent  set-back  in  quotations 
witnessed  last  week  has  been  taken  advantage  of  by 
investors  who  have  been  awaiting  an  opportunity  to 
purchase  chosen  shares.  The  reports  for  the  year 
1915  should  commence  to  appear  soon,  and  it  may 
confidently  be  expected  that  great  all-round  prosperity 
will  be  shown  on  account  of  further  reduction  of 
all-in  costs  and  increased  price  realised  for  the 
generally  much  higher  outputs  obtained.  These  good 
reports,  though  anticipated,  have  not  been  discounted 
by  tlie  market. 

TANGKAH  CAPITAL  RECONSTRUCTION. 

The  scheme  for  the  lecoiistniction  of  the  share 
capital  of  this  Company,  foreshadowed  in  the  Chair- 
man's speech  at  the  meeting  last  month,  will  be  con- 
sidered at  an  extraordinary  meeting  convened  for 
January  28.  Briefly,  the  proposals  are  that  the  pre- 
sent issued  capital  of  £80,013  in  £1  shares  be  scaled 
down  to  an  issued  share  capital  of  £32,131  10s. 
Holders  of  the  present  issued  62,513  Preferred  Par- 
ticipating £1  shares  will  be  given  five  new  Preferred 
Participating  2s.  shares  for  each  existing  £1  share, 
and  the  holders  of  the  issued  17,500  £1  Ordinary 
shares  will  receive  one  new  Is.  Ordinar}-  share  for 
each  £1  share  now  held.  The  Debenture  capital  will, 
of  course,  remain  the  same — namely,  £81,250,  com- 
prising £31,250  of  7%  first  Debentures  and  £50,000 
of  Second  Debenture  stock,  holders  of  the  latter  being 
entitled  to  half  the  net  profit  earned  after  payment  of 
Debenture  interest.  The  planted  area  of  the  estate 
is  as  follows  : — 

1906  and 
EarUer  1907         liflS        1909       1910     1911-12    Total 

Acres         ...  167  42J  117         132         497  SIO         1,530 
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A  well-known  expert  has  recently  valued  the  pro- 
perty at  £115,080,  which  is  approximately  equal  to 
the  revised  capital  of  the  Company,  including  Deben- 
tures, and  represents  about  £75  per  planted  acre. 
This  seems  a  very  moderate  figure.  In  the  year  to 
September  30,  1915,  943  acres  of  the  1,536  planted 
were  in  average  bearing,  and  produced  289,916  lb.  of 
rubber,  or  a  yield  of  307  lb.  per  acre.  The  cost  of 
production  and  profit  obtained  are  shown  below:  — 


per 
Total      Area  in     Rubber  Bearing    Price    "All-in"      Net       ^DiTidend^ 
Planted     Bearing     Output      Acre   Realised       Cost       Profit    Amt. 
Acres        Acres  lb.  lb.       per  lb.     per  lb.         £  £  % 

1,636  943         289,916       307  2/3J         1/6}       12,232*       —         — 

♦  0£  which  £6,883  absorbed  by  Debenture  and  other  intt rest. 

This  year  the  crop  is  expected  to  reach  400,000  lb., 
and  next  year  full  maturity  should  be  attained  with 
an  output  of  over  450,000  lb.  The  moiety  participa- 
idon  of  the  Second  Debenture  stockholders  in  the  net 
profits,  after  payment  of  Debenture  interest,  will  be 
an  onerous  charge  until  the  Second  Debentures  are 
redeemed,  which  they  can  be  at  5%  premium  as  from 
1917.  The  proposed  scaling  down  of  the  share  capital 
is  a  distinct  step  towards  the  dividend  stage  for  share- 
holders. 


SUMATRA   CONSOLIDATED. 

Issued  Capital  :     £100,000  in  £1  Shares. 

. Results  for  Year  to  April  30,  1915— 

At.  Yield 

Aver.  per 

Total    Area  in     Rubber  Bearing    Price    *' All-in"     Net        ^Dlv 

Planted  Bearing  Output     Acre    Realised      C&>t      Trolit        Amt 

Acres      Acres  lb.  lb.        per  lb.     per  lb.         £  £ 

2,27a        701         3ii2,309      431         2,2-78     1/1-22       19,038      17,93 


% 


Price  of  Shares, 
«cre,  £116. 


52/6.    Market  Capitalisation  per  planted 


The  average  yield  of  431  lb.  per  bearing  acre 
■obtained  by  this  Company  in  the  year  to  April  30, 
1915,  was  an  extraordinarily  good  one,  and  is  ex- 
plained by  the  fact  that  the  majority  of  the  trees  tapped 
were  between  eight  and  nine  years  old.  Still,  the 
figure  indicates  approximately  the  full  maturity  yield 
to  be  expected  from  a  veiy  good  estate.  It  will  be 
noted  that  during  the  last  financial  year  the  Company 
had  reached  less  than  one-third  maturity,  but,  never- 
theless, with  an  average  price  obtained  for  the  output 
'of  2s.  2ffZ.,  it  was  able  to  pay  20%  dividend.  For 
the  first  eight  months  of  the  current  financial  year, 
ending  on  April  30  next,  the  crop  has  amounted  to 
■288.461  lb.,  and  as  the  output  for  the  last  month  of 
December  was  45,000  lb.,  it  looks  as  if  the  crop  for 
the  year  will  be  at  least  450,000  lb.,  in  comparison 
with  the  official  estimate  of  350,000  lb.  In  addition, 
the  price  realised  for  the  rubber  should  be  much 
better,  and  working  costs  may  be  further  reduced. 
Assuming  450,000  lb.  output  for  the  year  and  Is.  6d. 
per  lb.  profit,  the  sum  available,  including  revenue 
from  interest  on  investments,  would  be  about  £36,000, 
representing  over  35%  on  the  issued  capital.  This,  it 
should  be  noted,  is  with  the  estate  at  less  than  half 
maturity.  An  actual  30%  distribution  for  the  year 
would  leave  £6.000  over  for  profits  tax,  &c.  The 
financial  position  is  already  strong.  The  crop  for  the 
next  few  years  should  increase  very  rapidly,  as  will 
be  seen  from  the  following  statement  of  the  plantings  : 

8  to  9  Years        1908-09        1910  1913  Total 

^"<^»       682  130  1,160  300  S,272 

'-"■'O"       "^S.SIO  14,230      140,117        35,993         272,050 

Average  Area  in  Bearing  in  1914-15=701  acres. 

At  the  end  of  April  1915,  73,289  trees  were  being 
tapped,  and  in  the  ensuing  twelve  months  it  was  ex- 
pected that  a  further  40,000  trees  would  be  brought 
into  the  tapping  round.  This  explains  the  large 
increase  of  crop  for  the  current  year;  and  the  effect 
will  be  felt  next  year,  too,  when,  in  addition,  a  further 
large  number  of  trees  should  commence  to  bear.  At 
full  maturity,  reckoning  an  average  of  onlv  400  lb.  per 
acre,  against  431  lb.  obtained  last  financial  vonr,  the 
annual  onlput  should  reach  over  900,000  lb.,  which 


at  Is.  per  lb. — i.e.  rubber  at  2s.  per  lb.  and  all-in  costs 
at  Is. — would  give  a  profit  of  £45,000,  or  45%  on  the 
Company's  issued  capital.  The  Company  holds  10,000 
fully-paid  £1  shares  and  £16,333  7%  Debentures  in 
the  Sumatra  Proprietary  Rubber  Plantations.  The 
shares  have  a  market  value  of  15s.  In  addition  to  this 
asset,  the  balance  sheet  at  April  30,  1915,  showed 
£15,000  of  surplus  liquid  assets,  after  allowing 
for  the  payment  of  the  final  dividend  distributed  in 
August  last.  Leaving  out  of  account  the  share  and 
Debenture  holdings,  and  the  cash  in  hand,  the  present 
price  of  about  52s.  Qd.  for  Sumatra  Consolidated  £1 
shares  gives  the  estate  a  market  capitalisation  of 
.£116  per  planted  acre.  Eeckoning  on  a  yield  of  4(50  lb. 
per  acre  at  full  maturity  and  Is.  per  lb.  profit,  the 
estate  would  be  worth  at  least  £175  per  planted  acre, 
equal  to  about  £4  per  share. 

LANGEN  (JAVA)  RUBBER. 

The  report  of  this  Company  for  the  year  ended 
August  31,  1915,  shows  that  the  profit  earned  was 
nearly  double  that  for  the  previous  year.  The  rubber 
output  increased  to  505,255  lb.,  against  346,815  lb. 
in  the  preceding  twelve  months,  a  slightly  higher 
average  price  of  2s.  2.82c/.  was  obtained,  and  the  all- 
in  cost  of  production  was  reduced  from  Is.  5.31f2.  in 
1913-14  to  l.s-.  3.7d.  in  1914-15.  The  result  of  all 
these  favourable  factors  is  seen  in  the  increase  of  the 
net  profit,  including  sundry  revenue,  to  £23,298, 
against  £12,109  in  1914.  In  1912-13,  owing  to  a  high 
average  price  of  3s.  3.M.  being  realised  for  the  crop 
of  303,688  lb.,  the  net  profit  amounted  to  £20,246. 
It  is  well  to  note  this,  as  it  has  a  considerable  bearing 
in  regard  to  liability  for  excess  profits  tax.  Out  of 
the  past  year's  net  profit  of  £23,298,  representing 
over  20%  on  the  issued  share  capital  of  £102,700, 
£16,432  is  to  be  distributed  in  dividends  aggregating 
16%  for  the  year,  of  which  4%  was  paid  last  June 
and  12%  will  be  disbursed  shortly.  A  sum  of  £3,500 
is  placed  to  reserve  for  the  purjjose  of  redeeming  De- 
bentures, directors'  commission  on  dividends  absorbs 
£411,  and  the  carry-forward  is  increased  to  £5,264, 
against  £2,309  brought  in.  The  balance  sheet  at 
August  31,  1915,  shows  surplus  liquid  assets  amount- 
ing to  £10,312  after  allowing  for  the  final  dividend 
payment.  At  the  same  date  £7,060  of  Debentures 
were  outstanding,  but  they  will  be  all  redeemed  by 
the  end  of  February.  The  following  table  shows  the 
progress  of  the  Company  in  the  past  three  years:— 


.\rea  suitable  for  rubber 

Planted  area 

Average  acreage  tapi»ed 

Rubber  output  

Yield  per  acre  tapped 
Yield  per  acre  planted 
Gross  price  realised  per  lb. 
**  All-in  "  cost  per  lb. 
Prolit  per  lb. 

Value  of  rubber,  cofiee  and  cc 
Total  expenditure!  ... 

Net  profit       

Sundry  receipts 
Brought  forward 

Total  av-ailable 

Allocations — 
Dirocti 

Placed  to  reser 
Dividend  paid 

Carry-forward 


Net  capital  expenditure 
Issued  capital  (£1  shares) 
Mebcntures  in  issue  J 
Surplus  liquid  aiisets 


23,117 

181 

2,309 

12,056 

63 

1,510 

20,246 

188 

1,163 

25,007 

13,019 

21,596 

411 
S.iiOO 
16,432 
(16%) 
6,26-i 

154 
5,000 
6,l.')e 
(6%) 
2,309 

100 
16,000 
3,986 
(4%) 
1,610 

25,607  13,019  21,696 

1,199  6,894  16,968 

103,700  102,800  99,670 

7,060  7,160  10,090 

10,313  6,528  4,660 


'  Part,  of  thi-  n-dii.t  11.11  of  278  acres  shown  in  the  planted  acreage  is  dtt« 

to  c\ri  lull  ,if  . .  1 1  nil  i'!iM  i,s  unsuitable  for  cultivation,  and  part  is  due  to  ex- 
clu.sjnii  .ii  :m.  ,,    I,   ,   ,.         [..ads  and  drainage  system. 

t     In.  lu.h'.       I  ..  .  ;,     iiilcrcSt. 

J    I  111-  1.  II,  ,111111  •  I  ,  !  .  ;,!  iiics  will  be  redeemed  on  Pcbniary  28,  1916. 

Present  Price  of  Shares,  39  0.    Mai-ket  Capitalisation  per 
planted  acre,   £:6. 

The  planted  area  has  been  resurveyed  and  is  now 

placed  at  1,979  acres.     This  is  an  apparent  reduction 


^Y'eare 

ended  Aug.  31-, 

1915 

1914 

1913 

Acres 

Acres 

Acres 

2,800* 

3.076 

3,075 

1,979* 

2,254 

2,254 

1,897 

— . 

— 

Lb. 

Lb. 

Lb. 

05,255 

346,815 

303,688 

266 
255 

2/2-82 

— 

— 

2,2-09 

3/S-6 

1/3-7 

1-6/31 

1AM 

-/11-12 

-/8-78 

1/4-6 

£ 

£ 

£ 

54,578 

39,058 

60,178 

31,461 

27,002 

29,934 
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35,000 

21.000 

+14,000 

55,000 

31,700 

+  23,300 

68,000 

34,152 

+33.S48 

74,000 

61,SC3 

+22,137 

of  275  acres  compared  with  the  previous  year's  figure, 
the  difference  being  due  to  exclusion  of  area  taken  up 
by  roads,  Sec,  and  excision  of  bloclts  unsuitable  for 
cultivation.  The  years  of  planting  the  estate  are 
shown  below :  — 


Area  in  Bearing,  1914-15=say,  1,897  Acres. 

The  report  does  not  state  the  average  acreage  in 
bearing,  but  it  is  probable  that  the  whole  of  the 
1,897  acres  planted  prior  to  1910  were  tapped,  and  if 
so  the  yield  per  acre  tapped  last  year  was  266  lb. 
This  would  be  considered  a  good  average  yield  for  a 
Java  company,  but  it  looks  as  if  this  particular  estatt 
will  do  better  at  full  maturity.  In  the  current  finan- 
cial year  about  the  same  average  area  will  be  in  bearing 
as  in  the  past  year,  viz..  1,897  acres,  and  as  the 
crop  estimate  is  600,000  lb.,  or  95,745  lb.  more  than 
the  output  of  the  past  year,  a  yield  per  bearing  acrf; 
of  about  315  lb.  is  looked  for.  The  indications,  how- 
ever, are  that  the  actual  output  will  considerably  ex- 
ceed the  estimate,  for  already  the  production  of  the 
first  four  months  of  the  cunent  year  has  increased 
by  93,285  lb.,  compared  with  the  corresponding  period 
of  last  year,  as  is  shown  below:  — 

1915  litl-l      Increase 

Lb.  Lb.  Lb. 

September 

October  

November 
December 

Total  (4  months)  232.000  138,715      +93.285 

It  is  not  to  be  expected  that  the  monthly  outputs 
Will  continue  to  show  the  same  increase  as  above, 
for  thinning  out  operations  are  in  progress,  and  in 
addition  the  estate  will  next  year  about  reach  full 
maturity.  Of  the  current  year's  crop,  208,000  lb. 
have  been  sold  forward  at  2s.  2-id.  per  lb.,  so  that 
about  400,000  lb.  will  remain  to  be  placed  at  pro- 
bably a  considerably  higher  price.  Should  the  profit 
per  lb.  amount  to  Is.  4(7.,  the  estimated  crop  of 
600,000  lb.  would  bring  in  ±40,000,  assuming  an  all-in 
cost  of  Is.  2d.  per  lb.  Consequently,  the  outlook  is 
for  a  considerable  further  increase  in  the  dividend 
for  the  current  year. 

In  full  bearing,  conservatively  assuming  an  average 
yield  of  320  lb.  per  acre,  the  annual  crop  should 
be  about  633,000  lb.,  subject,  of  course,  to  weather 
conditions,  which  in  Java  usually  more  often  exert 
an  adverse  influence  than  in  Malaya.  The  all-in  cost 
of  production  should  eventually  be  reduced  to  at  most 
Is.  2d.  per  lb.  On  the  basis  of  an  average  price  of 
2s.  per  lb.  for  i-ubber  and  Is.  2d.  per  lb.  all-in  cost, 
an  annual  output  of  633,000  lb.  would  give  a  profit 
equal  to  about  25%  on  the  issued  capital.  The  price 
of  the  £1  share  is  39s.,  or,  say,  36s.  9d.  allowing 
for  the  12%  dividend,  so  that  the  market  capitalisa- 
tion per  planted  acre  is  £96,  and  the  yield  afforded 
on  the  basis  of  the  past  year's  16%  distribution  is 
8i%.  The  shares  are  evidently  a  good  investment  with 
rubber  at  anything  over  2s.  per  lb.,  but  the  relatively 
high  cost  of  production  would  be  a  handicap  should  a 
really  low  level  for  the  commodity  be  established. 


RATANUI  RUBBER. 

This  estate  gives  a  veiy  good  yield  per  bearing  acre, 
the  crop  of  198,147  lb.  han-ested  in  the  year  to  Sep- 
tember 30,  1915,  representing  383  lb.  per  acre  tapped. 
The  price  realised  was  2s.  3.3f?.  net,  against  2s.  Orrd. 
in  the  previous  year,  and  the  total  cost  of  production 
was  reduced  to  11.35fZ.  per  lb.,  excluding  selling 
charges  deducted  from  the  gross  price  received.  The 
net  profit  for  the  year  is  reported  as  £13,185,  in  com- 
parison with  £10,095  in  1913-14,  and  the  total  dis- 
tribution for  the  past  year  is  raised  to  25%  against 
17i%.  The  profit  earned  was  equal  to  over  30%  on 
the  issued  capital  of  £40.000,  but  £2,832  was  trans- 
ferred to  reserve  for  the  pui-pose  of  meeting  capital 
expe.nditure,  which  for  the  year  amounted  to  £2,953, 
after  deduction   of    depreciation   charged   to  working 


costs.  The  carry-forward  at  £2,564  is  practically 
unaltered.  The  balance  sheet  shows  surplus  liquid 
assets  of  £2,044  after  allowing  for  the  payment  of 
the  year's  dividends.  \  comparison  of  the  results 
of  the  past  two  years  is  shown  below:  — 

Av.  rield 
Aver.  per     rrice 

Tear   Total     Area  m  Rubber  Bearmg  Real-  "All-ia"  Net  ^Dividend^ 

to    Planted  Bearing  Uutpul    Acre      ised  Cost  I'ront  Atih. 

Sept. 30  Acres    Acres       lb.         lb.      per  lb.  per  lb.  i;  £            % 

19L4...  7S5i         508     1,S3,553     3lj3      2,0J«  l/O.it  10,093  0,1117       17J 

191.1...  789           506     198,147     383       2/3-3*  -/11.35t  13,185  10,000       25 
•  Net  prico.                            -f  Eicluding  selling  charges. 

The  crop  estimate  for  the  current  year  is  230,000 
lb.,  which,  if  realised,  will  increase  the  yield  per 
bearing  acre  to  the  region  of  400  lb.  In  the  first 
tliree  months  of  the  year  the  output  has  been  59,764 
lb.,  so  that  it  locks  as  if  the  estimate  will  be  quite 
realised.  Moreover,  it  seems  probable  that  a  higher 
price  will  be  received,  and  consequently  the  prospects 
o,''  the  current  year  are  bright.  Further  considerable 
increases  of  crop  should  be  witnessed  in  1917  and 
1918,  owing  to  the  coming  into  bearing  of  areas  planted 
in  1912  and  1913  as  shown  below:  — 

Estate  Plantings. 

1910  aud  Earlier    1912  1913  1914  Total 

Acres  ...         506  161  IISJ  3J  789 

Area  in  Beating  in  1914-15=506  Acres. 

On  the  basis  of  400  lb.  per  acre  yield  the  estate 
at  full  maturity  should  produce  about  315,000  lb.,, 
and  at  only  Is.  per  lb.  profit  this  crop  would  give 
37|%  on  the  Companj^s  capital.  With  rubber  at 
2s.  per  lb.,  then,  the  estate  would  be  conservatively 
valued  at  £175  per  planted  acre.  The  present  price 
of  the  shares  is  50s.  6d.,  or  about  48s.  allowing  for 
the  dividend  included,  so  that  on  the  basis  of  last 
year's  distribution  of  25%  a  yield  of  over  10%  is 
afforded,  and  the  market  capitalisation  per  planted 
acre  of  £122  in  the  circumstances  is  verv  moderate. 


SENDAYAN  (F.M.S.)  RUBBER. 

This  Company  issues  a  very  good  report  for  the  year 
ended  September  30,  1915.  A  crop  of  255,046  lb.  was 
harvested,  against  202,597  lb.  in  the  previous  twelve 
inonths,  and  the  average  price  realised  was  about 
2if/.  higher  at  2s.  4.86rf.  In  addition,  the  all-in  cost 
was  reduced  by  nearly  2id.  to  Is.  4.21d.  per  pound. 
As  a  result  of  these  all-round  improvements  the  net 
profit,  which  was  more  than  double  that  earned  in 
the  previous  period,  amounted  to  £13,629,  equal  to 
nearly  23%  on  the  issued  capital  of  £59,895. 
Actually  only  15%  dividend  is  paid  for  the  year, 
absorbing  £8,984,  £2,500  is  placed  to  reserve,  and  the 
carry-forward  is  increased  by  £2,144.  The  following 
table  shows  the  year's  progi-ess  at  a  glance:  — 

Av  Tield 
per        Pri'-e 
Tear    Tot-al     .\re3  in    Rubber  Bearing  Real-  "  All-in "    Xet    .-Diridend— , 
to    Planted  Bearing    Output    Acre      ised        Cost      Profit    Amt. 
Sept.30  Acres    Acres  lb.  lb.       per  lb.    per  lb.         £  £         % 

1914      1.044        soot     202,597       253t     2/242     1/6-66       6,695     5,989      10 
1915...1,503'       900t     255,046       283t     2/4.86     1/4  21     13,629     8,984       15 

•  Including  456  acres  planted  with  rubber  2i  to  3  years'  old  purchased 
since  the  close  of  the  financial  year, 
f  Estimated. 

The  report  does  not  state  the  average  acreage  in 
bearing,  but  our  estimate  above  is  probably  near  the 
mark,  for  at  the  annual  meeting  in  Januaiy  last  year 
the  Chairman  said  that,  of  the  1,044  acres  then  planted, 
the  expenditure  on  771  acres  had  been  charged  to 
levenue  in  the  previous  year,  and  that  it  was  expected 
919  acres  would  be  in  bearing  by  the  end  of  Septem- 
ber 1915.  A  considerable  proportion  of  the  900  acres 
estimated  to  be  in  bearing  in  the  past  year  was  tapped 
for  the  first  time,  so  that  the  yield  of  about  283  lb. 
per  acre  is  likely  to  be  improved  upon.  Indeed,  for 
the  current  year  the  crop  is  estimated  at  300,000  lb., 
which  indicates  a  yield  of  well  over  300  lb.  per  acre. 
In  the  first  three  months  of  the  current  financial  year 
the  output  has  been  76,310  lb.,  against  52,440  lb.  in 
the  corresponding  period  of  the  previous  year,  and 
consequently  it  looks  as  if  the  crop  estimate  for  the 
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whole  year  will  be  exceeded.  The  immediate  outlook 
is  therefore  good,  ard,  as  will  be  seen  from  the 
following  table  of  the  years  of  planting  the  estates, 
the  future  should  bring  further  increases  of  output. 

Prior  to  1909    1909-11         1912        1912-13        1915  Total 

Acres       ...  760  .236  48j         466i  3  1,603} 

Area  in  Bearing  at  September  1915  =  920  acres. 

The  456^  acres  planted  in  1912-13  have  been 
bought  since  the  close  of  the  Company's  financial 
year  for  £10,005.  As  regai'ds  the  payment  of  this 
sum,  it  is  to  be  noted  that  the  balance  sheet  at 
September  30,  1915,  showed  £14,566  of  surplus  cash 
assets  after  allowing  for  the  pay.Tient  of  the  15% 
dividend.  Should  the  Company  have  to  pay  any 
considerable  sum  for  excess  profits  tax,  the  cash  in 
hand  could  be  used  for  the  purpose,  and  some  of  the 
15,105  reserve  shares  could  be  issued  to  pay  for  the 
new  estate,  the  purchase  of  which,  be  it  noted,  con- 
siderably reduces  the  capitalisation  per  acre.  The 
present  price  of  the  Company's  £1  shares  is  405. 
cum  dividend,  so  that  the  net  market  capitalisation 
per  planted  acre  is  only  £75,  including  the  new 
estate.  The  shares  give  a  yield  of  about  8%  on  the 
past  year's  15%  dividend,  which,  it  should  be  remem- 
bered, absorbed  only  66%  of  the  profit  earned,  with 
900  acres  in  bearing  out  of  1,503  acres  planted.  At 
full  maturity,  conservatively  reckoning  300  lb.  per 
acre,  the  annual  output  should  reach  over  450,000  lb. 
per  annum,  which,  at  Is.  per  pound  profit,  would 
yield  £22,. 500.  or  over  35%  on  the  present  issued 
capital.  At  a  net  price  of  37s.  each  the  shares 
appear  to  be  decidedly  cheap.  On  the  basis  of  2s.  per 
jiound  for  rubber,  only  300  lb.  per  acre  yield,  and 
Is.  2d.  all-in  costs,  a  value  per  planted  acre  at  full 
maturity  of  .£120,  or  £3  per  share,  would  not  be  an 
extravagant  figure. 


SOME    PROSPEROUS     FOOTWEAR 
CONCERNS. 

The  boot  and  shoH  mutiufacturing  industry  has 
naturally  received  very  considerable  benefit  from  war 
conditions.  On  the  outbreak  of  war  in  August  1914 
demands  were  made  upon  manufacturers  for  boots  for 
men  at  the  Front,  and  for  those  who  were  being 
trained  for  active  service,  bringing  about  an  extra- 
ordinary increase  in  trade  in  Leicester  and  other  centres 
of  the  industry,  one  effect  of  which  was  that  manu- 
facturers in  Leicester  who  had  never  made  men's  boots 
.before  in  the  whole  of  their  experience  have  been 
pressed  into  the  service.  This  expansion  of  trade  has 
continued  throughout  1915,  and  the  natural  result  is 
that  the  profits  of  boot  and  shoe  manufacturers  have 
been  exceptionally  large.  It  is  true  that  manufacturers 
have  had  to  cope  with  an  increase  in  the  price  of 
leather,  but  as  an  offset  it  has  been  found  possible  to 
secure  an  increase  in  the  price  for  the  finished  article, 
and  the  reports  oi  the  principal  companies  now  being 
issued  show  that  the  rise  in  the  price  of  raw  materials 
has  not  been  sufficiently  great  to  prevent  a  distinctly 
satisfactory  rise  in  profils. 

FREEMAN,    HARDY    AND    WILLIS. 

The  profits  made  by  this  Company  for  1914, 
though  much  better  than  any  others  secured  up  to 
that  time,  were  not  swollen  by  abnormal  war-order 
profits,  and  the  business  done  with  the  War  Office  was 
described  by  the  Chairman  as  almost  a  negligible 
quantity  compared  \\'itfi  the  total  tm-nover  of  the  Com- 
pany. During  1915  the  turnover  has  been  the  highest 
on  record,  and  the  profits  have  advanced  accordingly, 
reaching  the  veiy  satisfactory  total  of  £161,104,  as 
compare<l  with  £104,338  for  1914.  For  1912  the 
profits  were  £80,310,  so  that  in  the  space  of  three 
years  they  have  more  than  doubled.  After  providing 
for  Debenture  interest,  income  tax,  Ac,  there  is  a  net 
profit  of  £143,479.     In  addition  to  the  usual  dividend 


of  12i%,  a  bonus  of  5%  is  to  be  paid,  as  compared 
with  2^%  last  year,  making  the  total  distribution 
17^%.  There  will  then  be  a  surplus  of  £97,872.  Of 
this  £51,000  has  been  set  aside  as  a  reserve  against 
estimated  Government  charges  for  excess  profits  duty, 
Ac,  while  £10,000  has  been  carried  to  the  reserve  for 
contingencies,  £10,000  to  the  reserve  for  freehold  and 
leasehold  properties,  and  £10,000  to  the  managers' 
superannuation  fund.  The  carry-forward  is  increased 
by  £3,872,  bringing  it  up  to  £52,524. 

To  show  the  manner  in  which  the  profits  have 
varied  for  each  of  the  past  six  years  we  set  out  the 
following:  — 


Tear  ended  Dec. 

Net  trading  profits 
iBcome  tax,  &c. 
Debenture  int.  (-1%)     . 

31-1915 

£ 
.    161,104 
.      ]  0,625 
7,000 

1914 

£ 

104,338 

12,990 

7,000 

1913 

£ 

97,329 

10,130 

7,000 

1912 
£ 
80,310 
4,059 
7,000 

1911 
£ 

72,098 
3,669 
7,000 

1910 
£ 
69,396 
3,580 
7,000 

Net  profits 

Preference  div.((i%)     . 
Ordinary  dividend 

.    143,479 

.      10,275 

..    36,332 

(17J%) 

84,348 
11,196 
31,892 
(15%) 

80,199 
11,300 
32,109 
(16%) 

09.261 
11,300 
26,485 
(12J%) 

61,439 
11, .WO 
26,484 
(12i%) 

68,816 
11,300 
26,484 
a2S%) 

To  reserve  funds 
DirectoJ-s  and  staff 
Charities,  4c 

97,872 

.      81,000 

.      10,000 

3,000 

41,261 
25,000 
7,ti00 
2,000 

36,790 
22,668 
6,685 
1,000 

31,466 
12,000 
0,585 
1,000 

23,665 

11,412 

6,216 

860 

21,032 

11,000 

4,766 

600 

Brought  forward 

3,872 
48,662 

6,661 
41,991 

6,537 
35,454 

11,831 
23,573 

6,177 
17,.196 

4,666 
12,730 

Carried  forward 

.      52,624 

48,662 

41,991 

35,454 

23,673 

17,396 

It  will  bo  seen  from  the  above  that  the  Company 
has  steadily  pursued  a  distinctly  conservative  policy  in 
distributing  its  profits,  and  the  distribution  on  the 
Ordinary  shares  has  been  under  one-half  the  sum 
available  for  the  purpose.  The  Company  has  an 
issued  share  capital  of  £425,000,  and  a  -Debenture 
capital  of  £175,000.  The  various  reserve  funds  total 
£246,079.  The  total  assets  are  valued  at  £1,207,072, 
the  largest  item  being  that  of  stock,  which  stands  at 
£456,449.  The  Company  has  investments  valued  at 
£149,763,  of  which  £145,888  is  in  War  Stock  and 
other  Government  securities.  The  cash  in  hand  at  the 
end  of  the  year  was  £198,649.  We  append  a  sum- 
mary of  the  liabilities  and  assets  as  at  December  31 
last:  — 


LIABILITIES. 

£ 

425,000 
176,000 
192,646 
246,079 

26,036 
3,000 

10,135 
129,177 

ASSETS. 

£ 
291,441 
82,678 
28,198 
456,449 
..        149,763 
198,649 

Issued  share  capital 

Pebenture  stock 

Sundry  creditors 

Reserves     

Superannuation  fund 

Mort,gaf»e     

Depositors 

Profit  and  loss       

Land,  buildings,  &c. 
fittings  and  fixtures 
Sundry  debtors     ... 

Stock           

Investments 

Cash            

1,207,072 

1,207,072 

It  is  probable  that  while  war  conditions  continue 
the  Company  will  do  an  increasing  trade,  and  it  may  be 
expected,  therefore,  that  profits  will  remain  on  a  sub- 
stantial scale.  The  Company  occupies  a  strong  posi- 
tion, and  by  reason  of  its  consei"vative  distribution 
policy  it  is  well  placed  to  meet  any  falling  ofl  in  trade 
shou'd  that  occiir.  The  £1  Ordinary  share  now  stands 
at  about  49s.,  and  on  the  basis  of  a  17^%  distribution 
the  yield  afforded  is  7i%. 

Herewith  wo  set  out  the  prices  and  yields 
afforded  :  — 

Amount  Description  Par      Price  Div.  Yield 


1 76,000  Debenture  stock 
200,000  Preference  shares 
225,000    Ordinary  shares... 


17J 


J.    SEARS    AND    COMPANY. 

The  year  1915  has  been  one  of  exceptional  activity 
for  this  Company,  and  the  business  has  shown  marked 
progress.  The  Company  has  undertaken  a  large  num- 
ber of  Government  contracts,  some  of  which  are  still 
uncompleted.  It  is  pointed  out  that  although  the 
profit  shows  a  considerable  increase  upon  that  of 
any  previous  year,  the  percentage  of  profits  on  turn- 
over has  been  slightly  reduced,  due  largely  to  the  fact 
that  the  selling  prices  to  the  public  have  only  been 
advanced  sufficiently  to  cover  the  extra  cost  of  labour 
and  materials,  and  also  to  the  execution  of  Government 
contracts  with  a  minimum  of  profit.  The  report  for 
1915  is  only  the  fourth  issued  by  the  Company,  and 
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during  the  four  years  that  it  has  been  in  existence  the 
Ordinary  shareholders  have  received  a  total  distribution 
of  57|%.  For  1915  the  profit  has  amounted  to 
£82,070,  as  compared  with  £65,032  for  1914.  In 
spite  of  this  substantial  rise  the  Ordinar}'  dividend  is 
unaltered  at  17i%,  while  of  the  balance  remaining  of 
£32,804  a  sum  of  £15,000  is  carried  to  reserve,  while 
£17,804  is  added  to  the  carry-forward,  making  it 
£28,195,  this  including  provision  for  additional  taxa- 
tion. Herewith  we  show  the  profits  made  by  the  Com- 
pany and  the  manner  of  their  distribution: — 


Year  ended  Dec   31 

—191.1 

1914 

1913 

1912 

£ 

£ 

£ 

£ 

Profit  

82,070 

65,032 

57,061 

60,229 

Income  tax,  izc 

(i,S91 

6,898» 

11,749* 

9,813 

7,1,679 

68,134 

45,312 

46,419 

Prelerence  dividend 

12,250 

12,260 

12,250 

9,671 

Ordinary  divideAd    

30,625 

30,626 

21,876 

17,500 

("i%) 

(17J%) 

(m%) 

(10%1 

32,804 

15,259 

11,137 

19,245 

Reserves         

16,000 

10,000 

10,000 

15,300 

Balance           

17,804 

5,269 

1,187 

3,946 

Brought  fonvard       

10,391 

■1,132 

3,945 

— 

Carried  forward         

28,195 

10,391 

5,132 

3.945 

*  Includes  prcliminarT 

expenses 

The  Company  has  an  issued  share  capital  of 
£350,000,  and  a  reserve  at  the  end  of  last  year  of 
£35,300.  This  will  now  be  brought  up  to  £50,300. 
The  total  assets  are  valued  at  £502,608,  of  which  pre- 
mises and  goodwill  stand  at  £193,587.  The  stock  was 
Talued  at  £146,454.  Herev.ith  we  summarise  the 
liabilities  and  assets  as  at  December  31  last:  — 


LIABILrriES. 


Issned  share  capital 
Sondr  v  credit  ore   ... 

Keserves     

Profit  and  loss 


360,000 
47,134 
35,.300 
70,174 


ASSETS. 

Premises  and  goodwill 

ilachinery,  plant,  <tc. 

Stock  on  hand 

Sundry  debtors,  &c. 

Investments 

Cash  


193,687 
49,866 

146.4.54 
6,934 
64,106 
61,o62 


It  will  be  recognised  that  the  Company  has  had  a 
satisfactory  career  and  has  done  very  well  for  its 
shareholders.  The  £1  Ordinary  share  stands  at 
37s.  Qd.,  and  on  the  basis  of  a  17^%  distribution  the 
yield  afiorded  is  9f%.  On  the  Preference  shares  a 
yield  of  65%  may  be  obtained,  as  may  be  seen  from 
the  following: — 


Amount        Descripti( 


175,000    7%  Cum.  Pref.  shares 
176,000   Ordinary  shares... 


Price        Div.  Approx.'Yield 


STEAD    AND    SIMPSON. 

The  profit  made  by  this  Company  for  1915  is  almost 
double  the  coiTesponding  figure  for  1914,  amounting 
to  £59,898,  as  compared  with  £32,762.  For  some 
years  up  to  1913  the  results  were  much  less  satis- 
factory than  they  have  been  i-ecently,  and  fell  short  of 
those  secured  during  the  early  years  of  the  Company's 
existence,  when  10%  was  paid  on  the  Ordinary  shares. 
For  1912  the  rate  was  5%,  and  for  1913  and  1914  it 
was  6%  per  annum.  For  1915  the  rate  has  been 
raised  to  10%,  though  the  profits  made  were  nearly 
equal  to  50%  on  tlie  Ordinary  capital.  The  following 
shows  the  manner  of  distributing  the  profits  for  each 
of  the  past  four  years: — • 

Tear  ended  Dec.  31- 

Profit 

Debenture  interest 

Preference  dividend 

Ordinary  dividend    


Brought  foniard        

Carried  forward         

The  Company  has  an  issued  share  and  loan  capital 
of  £385,450,  while  there  are  mortgages  on  property  of 
£23,000.     The  total  assets    are  valued   at  £561, i07, 


of  which  stock  stands  in  at  £328,753.     A  summary 
of  the  liabilities  and  assets  is  appended:  — 


LIABILITIES. 


Issued  share  capital 
Debentures 

Mortgages 

Sundry  creditors,  die. 
Reserve  fund 
Profit  and  loss 


242,550 
142,900 
23,000 
54,267 
30,000 
68,390 

561,107 


Propertr,  &c 

.       142,987 

Macliinery,  plant,  *c. 

13,357 

Shop  fixtures 

20,268 

Debtors      

14,468 

Stock          

328,763 

Cash            

41,287 

The  £1  6%  Preference  share  may  be  obtained  at 
18s.,  giving  -1  yield  of  over  6|%. 

Approx. 

Amount        Description  par        Price        Div.        Yield 

»  £  %        £    s.    d. 

142,900    41%  Debentures  loo        —  (i  — 

162,.550    6%  Cum.  Prefercuce    1       18/-  6        6  18    0 

90,000    Ordinary  shares  i         lo  

LENNARDS,    LIMITED. 

The  head  offices  of  this  Company  are  in  Bristol. 
For  the  year  to  January  2,  1916,  its  profits  have 
amounted  to  £41,900,  as  compared  with  £34,457.  The 
dividend  is  maintained  at  10%  on  an  enlarged  capital, 
and  a  sum  of  £7,000  is  set  aside  to  a  special  reserve  to 
meet  excess  profits  duty,  while  a  sum  of  £5,800  is 
added  to  the  cany-forward,  bringing  it  up  to  £13,173. 
The  following  shows  the  manner  of  distributing  the 
profits  of  the  past  four  years :  — 

Year  ended  January  1—1916  1915  1914  1913 


Preference  dividend  ... 
Ordinary  dividend    ... 

Reserve,  &c 

Brought  forward 

Carried  forward         13,173  8,073  5,565  5,333 

The  issued  share  capital  amounts  to  £200,000, 
while  there  are  Debentures  totalling  £30,000.  There 
is  a  mortgage  on  headquarters  which  at  the  beginning 
of  last  year  was  £40,000.  This  has  been  reduced  by 
£10.000  during  the  year,  leaving  it  at  £30,000.  The 
balance  sheet  for  19  years  has  shown  trade  creditors 
nil.  The  reserves  amount  to  £47,086.  The  total 
assets  are  valued  at  £358,967,  of  which  stocks  stand 
at  £200,942.  Goodwill  was  written  off  from  the 
reserve  fund  in  February  1908,  so  tliat  stands  at  nil. 
.\  summary  of  the  liabilities  and  assets  is  appended :  — 


102,796 
38,154 

200,94a 
6,976 
10,100 


The  £1  Ordinary  shai-e  is  quoted  at  25s.  &d..  and 
on  the  basis  of  a  10%  distribution  gives  a  yield  of 
7i%  The  £1  Preference  share  may  be  obtained  at 
about  20s.  Sd.  Particulars  of  the  capital,  prices,  and 
yields  afforded  are  appended:  — 


41,900 
1,600 

34,457 
1,200 

30,307 
1,200 

22,496 
1,200 

40,300 
6,000 

33,267 
6,000 

29,107 
6.000 

21,296 
6,000 

34,300 
10,000 
(10%) 

27,257 
6,875 

ao%) 

23,107 
5,000 

ao%) 

1,5,296 
4,000 
(8%) 

24,300 
19,200 

20,382 
17,874 

18,107 
17,876 

11,296 
9,398 

5,100 
8,073 

2,603 
6,565 

232 
5,333 

1,898 
3,435 

LIAP.rLITIE?. 

£ 

200,000 

AS 

pital 

Property     ... 

30,000 

Shop  fixtures,  &c 

30.000 

Stocks 

9,631 

Debtors 

Deposits     ... 

7,877 

Cash 

Profit  and  loss 

Amount        Description 
£ 
30,000   4%  Debentures 
100,000   6%  Cum.  Preference 
100,000    Ordinary  shares... 


Par      Price      Di' 


BUKIT  PANJONG. —  Spfond    interim    dividend  on   account 
o£  year  ending  December  31,  1915,  of  10%. 
~BAKAP RUBBER. — Interim  dividend  of  10%,  less  income 
tax,  payable  on  February  14,  1916. 

SUNGEI   CHOH. Second    interim   dividend    of   10%,    less 

income  tax,  in  respect  of  season  1915. 

SUNGKAI-CHUMOR.— I'i'st  interim  dividend  of  10  per 
cent,  (actual)  in  respect  of  the  financial  year  ending  June  30, 
1915.  This  compares  with  a  similar  declaration  in  January 
last  year.  .  ,     . ,      . 

STRAITS  SETTLEMENTS  (BERTAM). — Interim  dividend 
of  10%. 
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SCOniSH  UNION  &  NATIONAL 

INSURAKCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS,  LEASEHOLD,  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS.  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook.  E.C.,  &  55  Pall  Mall,  S.W. 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT    ASSURANCES, 
WITH  or  WITHOUT   NbQICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL    REDEmPTION 
ASSURANCES. 


Apply  to  the  QENSRii,   Manager,  63  Threadneedle    <?t.,   London,  E.C, 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING  SAVINGS." 


jnsurantc  ^aks. 


MARINE    INSURANCE   IN    1915, 

Never  in  the  history  of  marine  underwriting  has  such 
activity  prevailed  as  was  the  case  last  year.  Under- 
writei-s  and  their  staffs  have  been  overwhelmed  with 
business,  and  it  has  been  no  easy  task  in  times  of  such 
pressure  to  fairly  fit  the  rate  to  the  risk.  Whether  the 
final  outcome  of  the  year's  accounts  will  be  generally 
profitable  or  not  it  is  at  present  impossible  to  forecast; 
and  the  accounts  which  will  shortly  be  presented  by 
marine  insurance  companies  will  throw  little  light  on 
this  question,  for  they  will  mainly  deal  with  the 
closing  of  the  underwriting  account  written  in  1914. 
Several  extraordinary  features  affecting  the  business 
are  due  to  war  conditions,  such  as  the  enormous  in- 
creases which  have  taken  place  in  the  realisable  values 
of  steamers,  in  costs  of  repairs  and  replacements,  and 
in  freights.  Moreover,  the  special  risks  attaching  to 
mines,  submarines,  incendiaries,  and  other  instru- 
ments of  destruction  have  varied  in  intrcnsity,  locality, 
and  incidence  from  month  to  month,  in  a  manner  and 
to  a  degi-ee  that  none  could  anticipate. 

The  insurance  of  hulls  covers  not  only  the  risk  of 
the  total  loss  of  a  vessel,  but  the  underwriter  is  also 
liable  for  tlie  expense  of  repairs  in  cases  of  most 
descriptions  of  damage  that  may  occur.  Thus  the  cost 
of  repairs,  which  may  greatly  vary  at  the  time  when 
they  are  required  to  be  made  from  that  prevailing  when 
the  policy  was  issued,  may  have  a  very  material  bearing 
upon  the  underwriter's  balance  of  profit  or  loss.  The 
cost  of  materials  of  all  kinds  employed  in  shipbuilding 
and  in  renovations  has  steadily  risen  since  tile  com- 
mencement of  the  War,  it  is  still  on  the  upward  grade, 
and  as  the  War  progres.ses  the  steepening  process  in 
this  respect  will  undoubtedly  be  continued.  A  similar 
movement  is  observahle  ni  the  ascending  expenses  of 
labour  and  of  docking,  and  the  present  co.st  of  repairs, 
influenced  by  this  combination  of  circumstances,  is  at 
least  50%  greater  than  it  was  eighteen  months  ago — 
indeed,  some  authorities  would  estimate  the  rise  at  a 
considerably  higher  jiercentage.  As  a  partial  set-off, 
from  the  underwriter's  point  of  view,  the  extraordinary 
increase  in  the  value  of  steamers,  often  ranging  from 
100%  to  200%,  has  to  l)e  noted  (see  illustrations  at 
end  of  these  Notes);  but  it  must  be  remembered  that 
the  full  benefit  of  this  increase  has  not  been  received. 


as  the  amounts  of  insurances  have  generally  been  much 
below  realisable  prices  for  the  sale  of  steamers, 
although  most  owners  for  their  own  protection  have 
taken  this  feature  into  some  account  in  arranging  the 
extent  of  insurance,  and  thus  underwriters  have  to  a 
certain  extent  been  assisted  in  meeting  the  enhanced 
cost  of  repairs  by  the  larger  premiums  which  they  have 
often  received  in  respect  of  particular  vessels.  On  the 
other  hand,  it  has  been  found  impossible  in  many  cases 
to  have  repairs  made  with  sufficient  promptitude, 
owing  to  congestion  in  the  repairing  yards,  and  the 
great  demand  for  tonnage  has  frequently  induced 
owners  to  be  satisfied  with  just  such  temporary  patch- 
ing-up  as  enables  them  for  the  moment  to  obtain  a 
certificate  of  a  steamer's  seaworthiness,  so  that  it  is 
again  sent  to  sea  when  in  a  condition  that  must  inevit- 
ably call  for  further  repairs  at  some  later  date,  when 
a  claim  will  have  to  be  met  under  the  underwriter's 
contract,  possibly  of  greater  magnitude,  owing  to 
further  rise  in  prices.  It  is  necessary  for  under- 
writers to  take  this  factor  into  account  when  setting 
aside  reserves  for  contingencies,  and  such  provision 
will  require  to  be  made  on  a  more  ample  scale  than 
usual  under  these  conditions. 

As  regards  cargo  insurance,  all  underwriters 
accepting  this  class  of  business  have  had  to  protect  the 
shipper  against  war  risks  in  addition  to  the  ordinary 
risk.  The  amount  of  the  additional  premium  charged 
for  this  extra  hazard  has  largely  been  controlled  by 
the  fact  that  the  Government  were  prepared  to  accept 
an  unlimited  amount  at  21s.  per  cent.  The  extra 
rate  charged  by  the  market  has  been  heretofore  in 
most  cases  20s.  per  cent.  This,  of  course,  is  a  purely 
experimental  rate,  which  has  no  basis  in  statistics,  as 
past  experience  is  lacking,  seeing  that  the  conditions 
now  prevailing  did  not  formerly  exist.  Up  to  the 
autumn  it  is  believed  that  the  rates  charged  had 
proved  to  be  sufficient,  but  the  heavy  losses  in  the 
Mediterranean  in  the  latter  part  of  the  year  have  had 
an  adverse  influence,  and  in  that  sphere  the  premiums 
were  far  from  adequate.  Three  hundred  and  twenty- 
seven  steamers  were  sunk  in  1915,  of  which  S3 
were  lost  in  the  Mediterranean  between  September  and 
December.  The  worst  experience  of  the  whole  year 
in  all  waters  v'as,  however,  in  August,  when  41 
steamers  were  sunk.  British  losses  in  1915  were 
confined  to  208  steamers,  the  remainder  being 
foreign-owned  vessels.  Cargo  insurance  has  suffei-ed 
through  the  large  number  of  fires  that  occurred  on 
shore,  causing  the  destruction  of  goods  waiting  to  be 
shipped  or  warehoused,  these  losses  falling  on  the 
marine  underwriters.  Some  of  these  fires  were,  no 
doubt,  of  incendiary  origin,  while  others  were 
occasioned  or  influenced  by  congestion.  There  has 
been  also  a  remarkable  number  of  incendiary  fires 
on  steamers  sailing  from  America,  involving  heavy 
losses. 

Losses  of  first-class  liners  were  more  numerous 
and  serious  than  usual.  The  wrecks  of  the  following 
steamers  are  amongst  the  most  notable  of  these 
calamities  :  — 

Penin.=ular    and    Oii<?nta!. — Xile,    Xiibii:,    Sorotra. 
Glen  Line. — Glenroy. 
Me.s.sageries  Maritimes. — Eupli rate. 
(!ie.  Generals   Transatlantiquc. — Txi  Chiimpagne. 
N'el.son  Ijine. — Hiijhland    Warrior. 
Prince   Line. — British  Prince. 
Corry  Line. — Star  of  New  Zealand. 
Ellerman  Line. — Jiufford  Holt. 

Many  American  Lake  steamers  and  American 
coasting  steamers  were  employed  in  the  .\tlantic.  As 
they  had  not  been  designed  for  ocean  traffic,  this 
naturally  led  to  an  increase  in  casualties.  Four 
steamers  belonging  to  Canadian  steamship  lines  have 
been  reported  as  missing  or  wrecked. 

.\\\  onoiTnous  trade  was  done  with  Russia  via  the 
White  Sea.  Icebreakers  assisted  the  early  opening  of 
this  traffic  in  1915,  but  it  was  closed  earlier  than  had 
been  tlie  case  in  1914. 
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Some  of  the  heaviest  fires  at  ports  of  lading  or 
discharge  were  as  follows  :  — 


At 
Manchester,  in  June  ... 
Genoa,  in  March 
Portland  (Oregon),  in  June  . 
Los  Angeles,   in    September. 
Seattle,  in  October 


Damage. 
£150,000 
50,000 
50,000 
160,000 
100,000 


The  following  statement 

g 

ives    a 

comparison  of 

values  rea 

ised 

md  amounts 

insured 

in  a 

Qumber  of 

cases  of  sales  o: 

steamers  in 

tl 

e  month  of  December 

1915:  — 

1914/15 

Selling 

Vaiue  per 

Insured 

Name 

Tonnage  Built 

Price 

Ton 

Value 

Remarks 

£ 

£ 

J.  <f. 

£ 

Earlswood.. 

2,.353 

1896 

44,600 

18 

18     0 

16,000 

Belford      .. 

3,216 

1901 

68,000 

21 

6     0 

33,500 

Semantha 

2,847 

1899 

50,000 

17 

10     0 

Kilbride    .. 

3,712 

1901 

65,000 

17 

10     0 

34,000 

Wf^er     ... 

3,475 

1898 

60,000 

17 

5     0 

28,000 

Winnfield  ... 

.1,433 

1901 

66,600 

16 

9     0 

35,000 

Quito 

3,35S 

1900 

64,500 

16 

5     0 

30,000  Sold  for 

£42,000        in 

August  1915. 

Birkhall    ... 

4,218 

1900 

70,000 

16 

12     0 

ST.-'iOO 

Penylan    ... 

2,531 

1906 

73,000 

28 

12     0 

39,000 

Sold          for 
£44,000        in 
Feb.  1915. 

Wray  Castle 

4,399 

1904 

87,000 

19 

15     0 

39,000 

Bellevue    ... 

4,419 

1909 

100,000 

"' 

12     0 

~ 

Sold           for 
£65,000        in 
March  1915. 

Lady  Camug 

ton 

3,920 

1907 

57,500 

14 

13     0 

30,000 

Pontop 

3,042 

1904 

66,000 

18 

8     0 

26,000 

Doonholm... 

4,291 

1907 

100,000 

23 

0     0 

61,000 

then  60,000 

Kilkerran  ... 

3,775 

1906 

90,000 

24 

0     0 

38,000 

KUcbatbin  . 

.  3,758 

1906 

90,000 

24 

0     0 

38,000 

Anglo  Cali- 

fomian    ... 

7,333 

1912 

215,000 

29 

6     0 

88,000 

Cost    £100,000 
to  build. 

Verdun      ... 

4,295 

1914 

155,000 

36 

0     0 

57,600 

St.  Kentigem  4,411 

1914 

110,000 

2.'> 

0     0 

43,000 

Pacific       ... 

4,210 

1914 

101,000 

42 

0     0 

61,500 

Anglo  Braz- 

ilian 

7,486 

1913 

190,000 

25 

8     0 

88,000  Cost    £100,000 

to  build. 

Anglo  -  Aus- 

tralian    ... 

4,010 

1899 

03,700 

19 

C     0 

45,000  Cost    £100,000 

to  build. 

DenofGlami 

s  5,191 

1910 

100,000 

19 

6     0 

55,000 

Since  increased 
to   £75,000 

NEW  SCHIBAIEFF    PETROLEUM  CO. 

The  second  report  of  this  Oil  Company  shows  that 
very  steady  progress  is  being  made.  It  will  be  re- 
called thai  tlie  Russian  Company  which  is  the  operat- 
ing Company,  S.  M.  Sc'hibaieff  and  Company,  went 
into  liquidation  in  1906  owing  to  its  being  unable  to 
meet  its  liabilities.  There  had  been  a  falling-off  in 
production  mainly  consequent  on  damage  done  by 
strikers  at  Baku,  and  the  political  and  financial  situa- 
tion in  Eussia  made  it  impossible  to  obtain  the  neces- 
sary financial  support  called  for.  During  the 
following  two  years  the  business  showed  increasing 
earnings.  Profits  had  to  be  used,  first,  in  paying  in- 
terest on  debts,  and  the  balance  for  working  capital. 
Towards  the  end  of  1912  the  creditors  became  press- 
ing, making  it  necessary  to  devise  a  scheme  to  meet 
their  demands  and  save  the  property.  A  reconstruc- 
tion took  place  in  MarcK  1913,  whereby  a  new  Com- 
pany was  formed,  with  resources  to  discharge  the  debts 
and  obligations  of  the  Russian  Company  and  resume 
control  of  the  management.  The  capital  of  the  new 
Company  was  fixed  at  £1,160,000  in  470,000  6%  £1 
Cumulative  Preference  shares  fully  paid  and  690,000 
Ordinary  shares  of  £1  each  In  addition  to  their 
preferential  rights  the  former  class  participate  to  the 
extent  of  one-half  the  remaining  profits  after  payment 
of  5%  on  the  Ordinary  shares.  The  Preference  shares 
were  issued  to  the  Anglo"-Saxon  Petroleum  Company, 
Limited,  representing  the  Royal  Dutch  Shell  group, 
for  cash  at  par,  and  the  management  of  the  business 
was  entrusted  to  that  Company.  The  first  report, 
covering  the  year  ending  April  13,  1914,  pointed  out 
that  all  the  debts  of  the  Russian  Company  had  been 
paid  by  the  English  Company,  and  the  board  of 
administration  which  had  been  appointed  at  the  in- 
stance of  the  creditors  of  the  Russian  Company  had 
been  discharged  and  the  business  placed  in  the  hands 
of  representatives  of  the  English  Company.  The  pro- 
duction for  the  twelve  months  amounted  to  5,398,000 
poods    gross,     or,     after    deduction    of    royalty    and 


quantity  used  for  fuel,  2,838,700  poods  net,  against 
5,942,000  poods  gross  and  3,841,800  poods  net  respec- 
tively for  the  year  1912-13.  The  refinery  treated 
during  the  year  30,050,000  poods  of  crude  oil  and 
produced  8,683,000  poods  of  kerosene,  3,691,000 
poods  of  various  lubricating  oils,  and  11,540,000 
poods  of  astatki.  The  total  gross  profit  for  the  year 
amounted  to  £22,233,  and  after  deduction  of  expenses 
there  was  a  net  profit  of  £14,743,  which  enabled  the 
Preference  dividend  to  be  paid  for  six  months  calling 
for  £11,750,  and  tlie  balance  of  £2,993  was  carried 
forward. 

During  tlie  twelve  months  ending  April  13,  1915, 
the  Company's  production  of  crude  oil  amounted  to 
5,563,000  poods  (88,725  tons)  gross,  compared  with 
a  production  for  the  previous  twelve  months  of 
5.398,000  poods  (87,064  tons).  The  net  production, 
after  deducting  royalty  and  fuel  used,  were  3,208,800 
poods  (51,755  tons)  and  2,838,700  poods  (45,785  tons) 
respectively.  A  total  quantity  of  13,909,000  poods 
(224,339  tons)  of  crude  oil  was  dealt  with  in  the  re- 
finery during  the  year,  from  which  4,051,165  poods 
(65,341  tons)  of  kerosene  and  3,163,288  poods  (51,021 
tons)  of  various  lubricating  oils  were  obtained  and 
4.237,368  poods  (68,345  tons)  of  residue.  The  crude 
oil  handled  was  considerably  less  than  during  the  pre- 
vious year.  Although  the  Company's  own  supplies 
were  insufficient  for  the  full  requirements  of  the  re- 
finery, it  was  not  considered  advisable  to  purchase  in 
the  open  market  quantities  beyond  the  Company's 
obligations  at  the  high  prices  which  ruled  during  the 
year.  The  dividend  on  the  shares  in  the  Russian 
Company  brought  in  £33,913,  representing  a  return 
of  6%.  while  interest  on  the  Russian  Company's  De- 
bentures brought  in  a  sum  of  £11,229.  Other  income 
amounted  to  £40,681,  making  a  total  income  for  the 
year  of  £49,823.  After  payment  of  expenses  there 
was  a  net  profit  of  £43,931,  which  enabled  the  six 
months'  arrears  of  the  Preference  dividend  to  be  paid, 
and  in  addition  the  full  dividend  for  the  year  1913-14. 
There  then  remained  a  balance  of  £8,681,  which  was 
added  to  the  carry-forward,  bringing  it  up  to  £11.674. 
Particulars  of  the  profits  are  appended:  — 


Dividend  on  share? 
Interest  on  Debentures 
other  income 


Gross  i 
General  expenses  ... 
Preliminary  expenses 


Carried  forward 


33,913 
11,229 
4,681 


1914     Inc.  or  Deo  . 
£  £ 

—  -1-33,913 

11,229  — 

11,004      —6,323 


49,823 
2,068 
3,824 

22,233 
7,490 

-1-27,590 
—  5,422 
-1-   3,824 

43,931 
36,250* 

14,743 
11,750 

-f  29,188 
-1-23,600 

8,681 
2,993 

2,993 

-1-  5,688 
-1-  2,99S 

Arrears  to  1913-14. 


The  issued  capital  remains  unchanged  at 
£1,160,000.  The  total  assets  are  valued  at  £1,211,833, 
of  which  the  holding  of  shares  and  Debentures  in 
S.  M.  Schibaieff  and  Company  stand  at  £942,993. 
Preliminary  expenses  to  the  extent  of  £11,472  have 
still  to  be  provided  for.  The  cash  in  hand  amounted 
to  £196,869,  as  may  be  seen  from  the  following  sum- 
mary of  the  liabilities  and  assets:  — 


Issued  capital 
Sundry  creditors,  i 
Interest  suspense  . 
I'roftt  and  loss 


1,100,1)00 

901 

4,007 


ASSETS. 

£ 

Sliares  and  Debentures  in 

Schibaiefl  and  Co. 

942,993 

Advances 

60,110 

Preliminary  expenses 

11,472 

Sundry  debtors,  i-c. 

Cash            

196,869 

1,211,833  1,311,83S 

For  the  current  financial  year  the  production  for 
the  seven  months  to  the  end  of  October  amounted  to 
3,029,620  poods,  against  2,890,886  poods  for  the  same 
period  of  1914,  the  profits  comparing  well  with  the 
previous  year.  As  the  Company  does  not  desire  to 
depend  for  its  future  on  the  old  wells,  steps  have  been 
taken  in  other  directions  for  further  supplies  of  crude 
oil,  and  various  drilling  has  taken  place.     By  reason 
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of  its  association  with  the  Anglo-Saxon  Petroleum 
Company  it  will  be  realised  that  the  Company  stands 
in  a  much  stronger  position  than  it  previously  did,  and, 
with  the  strong  financial  resources  and  energetic 
management,  the  outlook  for  the  future,  under  normal 
conditions,  is  distinctly  satisfactory.  The  Company 
is  not  yet  in  a  position  to  pay  anything  to  the  Ordinary 
shareholders,  but  if  the  improvement  that  was  shown 
for  the  twelve  months  to  April  191.5  can  be  maintained 
it  should  not  be  long  before  the  Ordinary  shareholders 
are  able  to  participate  in  the  improving  i-esults.  The 
£1  Preference  share  is  quoted  at  -fi,  thereby 
"iving  a  yield  of  about  6^%,  while  the  £1  Ordinary 
share  may  be  obtained  at  about  6s.  3d.  For  a  lock- 
up venture  the  latter  appear  to  have  considerable  possi- 
bilities. 


WALL  PAPER  MANUFACTURERS,  LTD. 

At  the  meeting  in  November  1914  the  Chairman  of  the 
"Wall  Paper  Manufacturers,  Limited,  warned  the  share- 
holders that  the  business  must  be  very  seriously 
affected  until  the  conclusion  of  the  War,  and  it  is 
certainly  not  surprising  that  the  twelve  months  to 
August  31,  1915,  have  proved  the  worst  in  the  whole 
of  the  Company's  history.  Hitherto  the  profits  made, 
after  allowing  for  depreciation,  have  never  dropped 
below  £150,000,  but  for  the  past  twelve  months  they 
have  fallen  to  a  figure  which  is  very  little  in  excess  of 
half  that  amount,  only  reaching  £82,985,  the  trading 
profit  amounting  to  £134,312,  and  the  amount  written 
off  for  depreciation  being  £51,327,  thus  leaving  a 
balance  of  £82,985.  After  providing  for  Debenture 
interest  there  is  a  net  balance  of  £33,178  only.  Inas- 
much as  the  Preference  dividend  calls  for  a  sum  of 
£49,806,  after  satisfying  the  claims  of  the  Preference 
dividend  there  is  a  deficit  of  £16,628,  and,  conse- 
quently, for  the  first  time  in  the  history  of  the  institu- 
tion, it  is  not  possible  to  make  any  distribution  on  the 
Ordinary  shares.  The  deficit  is  provided  for  by  draw- 
ing on  the  carry-forward,  which  still  stands  at  the  sub- 
stantial figure  of  £98,069. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six 
years : — 

ycarendedAugustni— 1915        1911  1013        1912  1911  1910 

£                £  £              £  £  £ 

Trndin?  profit            ...    134,312    200,947  239,230    240,739  260,982  261,870 

Depreciation 51,327      49,447  49,656      49,406  60,514  49,302 

Income  tai     9,963        5,965  3,852        3,090  2,862  3,502 

nelicnture  int.,  4%  ...      39,844      39,845  39,844      39,844  39,846  39,845 

-Vet  profits      33.178 

Preference  div., 6%  ...     49,S06 


105,690    143,978    148,393    167,761 
49,806      49,806      49,806      49,806 


Carried  forward 


98,069    114,697      80,725      89,234      95,628 
;aiust.  German  and  Prench  losses. 


•  Special  pro 

It  may  be  added  that  only  half  the  Preference  divi- 
dend is  being  paid  at  present,  half  lieing  deferred  at  the 
board's  discretion,  but  not  later  than  May  31  next. 
In  view  of  the  uncertainties  of  the  present  position 
consequent  on  the  War,  and  also  bearing  in  mind  some 
increased  cash  requirements  arising  out  of  certain 
amalgamation  arrangements,  the  directors  consider  it. 
wiser  "  to  defer  payment  of  the  second  half  of  the 
Preference  dividend  until  such  time  as  in  their  opinion 
the  payment  thereof  will  not  unduly  deplete  the  cash 
resources  of  the  Company.  "  The  issued  share  capital 
amounts  to  .£3,187,355,  while  there  is  also  in  issue 
Debenture  stock  to  a  total  of  £996,113.  The  reserve 
fund  amounts  to  £500,000.  The  total  assets  are  valued 
at  £4,910,411,  of  which  the  largest  item  is  capital 
expenditure  on  land,  buildings,  plant,  machinery, 
together  with   the  goodwill   standing  at  £3,602,155. 


Herewith  we  summarise  the  liabilities  and  assets  as  at 
.\uKust  31  last. 


LIABILnlES. 

£ 
3,187,366 

ASSETS. 

£ 
.    3,602,165 

Issued  share  capital 

Land,  bldgs.,  plant,  Ac.  . 

4%  1st  ilort.  Deb.  stk.    .. 

996,113 

Investments 

.        144,625 

Creditor?:,  Ac 

79,067 

stock-in-trade 

.        638,312 

Reserve  fund         

500,000 

Debtors      

325,816 

Profit  and  loss 

147,870 

Insurance,  »tc. 

5,963 

I'.iUs  receivahle      ... 

66,486 

Ca,*h             

127,065 

4,910,411 

4,910,411 

On  the  whole  the  Company's  financial  policy  has 
been  of  a  conservative  character,  and  it  may  be  added 
that  since  the  formation  of  the  Company  a  sum  of 
nearly  £600,000  has  been  written  off  for  depreciation, 
£135,001)  has  been  apphed  for  special  depreciation 
purposes,  while  a  reserve  fund  of  £500,000  has  been 
accumulated,  the  total  special  appropriations  since  the 
formation  amounting  to  £1,245,690. 

We  summarise  below  the  special  appropriations 
from  revenue  for  each  year  since  the  inception  of  the 
combination :  — 


Special 

Depreciation 

Formation 

for  Closed 

Reserve 

Expenses 

rear 

Depreciation 

Branches 

I'und 

Written  off 

Total 

£ 

£ 

£ 

£ 

£ 

1915 

...     51,327 

— 

— 

— 

51,327 

1914 

...      49,447 

— 

— 

— 

49,447 

1913 

...      49,566 

— 

50.000 

— 

99,566 

1912 

...      49,406 

— 

50,000 

— 

99,406 

1911 

...      6.'1,.')14 

— 

50,000 

— 

100,514 

1910 

...      49,302 

65,000 

— 

— 

114,302 

1909 

...      30,000 

— . 

50,000 



80,000 

...      .10,000 

— 

60,000 

— 

90,000 

1907 

...      30,000 

— 

60,000 

— 

90,000 

1906 

...      30,000 

50,000 

. — . 

— 

80,000 

1905 

...      .30,000 

— 

50,000 



80,000 

...      30,000 

— 

30,000 

— 

60,000 

1903 

...      .30,000 

— 

40,000 



70,000 

...      30,000 

— 

30,000 

— 

60,000 

1901 

...      30,000 

— 

30,000 

— 

60,000 

1900 

...      30,000 

20,000 

— 

11,138 

61,138 

Totals 599,552  135,000        600,000  11,138    1,345,690 

Arrangements  have  been  entered  into  for  amalgama- 
tion as  fi-om  Se{)tember  1  last  with  various  firms  and 
companies  carrying  on  similar  businesses  outside  the 
combination,  and  the  directors  are  confident  that  these 
arrangements  will  result  in  considerable  benefit  to  the 
Company.  Unfortunately,  of  course,  the  outlook 
remains  of  a  very  unsatisfactory  cliaracter.  Naturally 
during  the  continuance  of  the  War,  and  with  the 
demands  now  being  made  for  all  possible  forms  of 
economy,  the  demand  for  wallpaper  will  continue  to 
be  very  small,  and  the  shareholders  therefore  must  be 
prepared  for  a  continuance  of  the  bad  times  for  some 
period  ahead ;  and  probably  the  directors  will  consider 
it  satisfactory  if  they  are  able  to  maintain  the  pay- 
ment of  the  Preference  dividend,  and  certainly  any 
resumption  of  dividends  on  the  Ordinary  shares  seems 
quite  remote.  Particulars  of  the  current  quotations 
are  appended :  — 

Amount        Description 
£ 

990,113    4%  1st  Mort.  Debs 

996,113    Preference  shares 

1,095,621     Ordinary        , 

1,095,621    Deferred         „      


Price 

Dlv. 

Yield 

£ 

% 

£  ).    d. 

72 

i 

6  11    1 

13,'6 

5 

7  8  a 

11 /« 

Nil 

— 

"  EuBBER  Companies'  Positio.x." — We  have  re- 
ceived the  Januai-y  issue  of  this  very  useful  little  book, 
containing  finalyses  of  the  positions  of  over  a  hundred 
companies.  Rubber  investors  will  find  it  a  distinct 
acquisition.  (\V.  H.  Rickinson  and  Co.,  3  Great 
Winchester  Street,  E.G.)  3.s.  monthly,  annual  sub- 
scription 21.s\ 

The  thirteenth  annual  issue,  just  published,  of  the 
"  .'Vdvertiser's  A  B  C,"  compiled  and  published  by 
.Messrs.  T.  B.  Browne,  Limited,  fully  upholds  the 
I'eputation  previous  issues  have  gained  as  a  standard 
authority  on  advertising  in.  all  its  branches. 

"  Canada  Year-Book,  1916."  Publishal  by 
authority  of  the  Hon.  Sir  George  E.  Foster,  Cana- 
dian Minister  of  Trade  and  Commerce.  Price  $1- 
(Ottawa:  J.  de  L.  Tache.) 

"  The  Pan-American  Financial  Conference  of 
1915."  By  S.  P.  Triana,  Delegate  for  the  Republic 
of  Colombia.  Price  Is.  6(7.  (London:  Win.  Heine- 
mann.) 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  parti<:uUirs  address  the 

GRESHAM     LIFE     ASSURANCE 


Founded  1&48. 


SOCIETY,      LIMITED, 

MILDREDS     HOUSE.     POULTRY.     E.C. 

Fundi  £10.500.000 


The  GRESHAM  HRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Office:  St.   mildrkd  s  H.  i^f.   p.  iltrv.  loston    E.C 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET.  LONDON,  E.G. 

Assets  exceed      =    £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  insur« 
ins  against  temporary  or  permanent  Loss  of  Income. 

SPECtAL     FEATURES. 
OapiteJ  Sum  "  Sicknes.s,  Acoi  lect  or  Death  "  Policy. 
Capital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Acciden--  Policies.  .^ 

CHAS.  PTINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CO^ILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 


LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE,  LIFE, 
ACCIDENT,  FIDELITY. 
BURGLARY,  LIVE  STOCK. 
ENGINEERING. 

HEAD    I  I    North  Jchn    St.    LIVERPOOL 
OFFICES  I  24-28  Lombard  Street.  LONDON 


O^DinmeraaL 


WAR    AND    WOOL. 
ARE    SUPPLIES    ADEQUATE? 

The  wool  trade  to-da}-  is  up  against  a  very  big 
problem.  Europe  is  "face  to  face  with  conditions 
which  no  Uving  man  has  ever  seen.  A  rough  calcula- 
tion has  been  made  tJiat  about  15  million  men  are 
to-da)-  confronting  one  another. 

Ever  since  the  outbreak  of  hostilities  it  has 
been  the  object  of  the  British  and  Allied  Govern- 
ments, as  well  as  those  of  Gennany  and  her 
Allies,  to  provide  soldiers  and  sailors  with  something 
really  good  to  weai-.  Anyone  who  has  carefully 
examined  the  outfit  of  Tommy  Atkins  must  admit 
that  he  wears  something  respectable,  sound,  and  good. 
All  his  underclothing  is  quite  good  enough  for  any 
man.  The  writer  has  had  the  privilege  of  inspecting 
the  whole  outfit,  and  from  head  to  foot  British  soldiers 
are  clad  in  something  really  good.  All  this  has  meant 
a  big  onslaught  on  wool  supplies,  and  the  value  of 
having  plenty  of  raw  material  has  been  emphasised 
again  and  again.  Even  the  first  placing  of  khaki 
orders  in  September  and  October  1914  led  to  values 
for  all  crossbred  s  sensibly  advancing,  and  although 
a  check  came  to  the  upward  trend  of  prices  the  second 


United  Kingdom 

Sheep 

...    28,500,000 

Austria- H 

Russia       

...    "iS.KO.OOO 

Bulgaria 

France       

...    17,000,0C0 

Germany 

...    11,0C0,C00 

Serbia 

Turkey      

.„      6,600.000 

Montenegi 

week  in  July,  yet  when  Russia,  Italy,  and  our  own 
\\  ar  Office  entered  the  market  again  as  buyers,  if  soon 
stopped  the  downward  tendency  of  values,  and  has 
since  led  to  a  material  advance.  Of  course,  this  was 
largely  the  outcome  of  depleted  stocks,  there  being  this 
year  such  an  onslaught  for  wools  suitable  for  the  khaM 
trade  that  Great  Britain  alone  has  been  able  to  con- 
sume approximately  the  whole  of  the  last  New 
Zealand  clip,  the  result  being  that  values  have 
advanced  by  leaps  and  bounds.  The  writer  has  been 
led  to  take  in  hand  this  subject  because  of  a  question 
raised  the  other  day  as  to  the  number  of  sheep  being 
depastured  in  the  countries  of  Europe  at  present 
engaged  in  the  struggle,  and  on  turning  to  the  latest 
sheep  returns  we  find'  that  the  following  are  the  num- 
>ers  of  sheep  in  the  countries  named:  — 

Sheep 
...  13,000,000 
...  8,CCO,000 
...  5,500,C00 
..,  3,0C0,C0O 
400,000 

We  need  hardly  say  that  the  requirements  of  the 
armies  at  present  confronting  each  other  are  colossal, 
the  fleeces  of  its  own  sheep,  but  has  been  compelled  to 
avail  itself  of  the  w^ool  supplies  of  the  outside  world 
in  order  to  meet  its  demands.  For  instance.  Great 
Britain  has  had  at  her  command  a  large  part  of  the 
supplies  of  Australia,  Xew  Zealand  and  South  Africa, 
it  only  being  towards  the  end  of  last  year  that  the 
embargo  was  hlted  and  America,  Italy,  and  Con- 
tinental neutrals  were  allowed  to  help  themselves  to 
wool   supphes. 

We  need  hardly  say  that  the  requirements  of  the 
armies  at  present  confronting  each  other  are  colossal, 
and  as  months  pass  those  wants  grow  bigger.  A 
rough  calculation  was  made  twelve  months  ago  of 
the  probable  weight  of  wool  which  would  be  required 
by  the  various  armies,  and  although  at  the  time  the 
estimate  w-as  looked  upon  as  somewhat  "wild,"  yet 
succeeding  events  have  fully  verified  the  estimate 
then  made  by  a  New  York  authority.  Let  us  see  if 
we  can  give  the  reader  some  intelligent  and  fairly  reli- 
able idea  of  the  weight  of  wool  which  is  to-day  being 
absorbed  by  the  armies  of  Europe.  We  think  we  may 
safely  say  that  the  wool  supplies  of  such  countries  as 
Germany,  France,  Austria  and  Serbia  can  be  ignored 
altogether,  because  the  weight  grown  in  these  countries 
would  be  no  more  than  sufficient  to  supply  their  own 
armies  with  one  suit  of  clothes  ;  in  fact.  Germany  with 
its  five  million  sheep  must  have  had  immense  quantities 
of  wools  from  tlie  British  Empire  to  provide  its  soldiers 
with  even  one  suit,  totally  ignoring  the  wool  wanted 
in  the  production  of  all  undergarments.  Hence  we  say 
that  the  nations  at  war  must  look  for  their  supplies  in 
the  outside  world,  there  being  only  South  America  out- 
side the  control  of  the  British  War  Office.  This  being 
the  case  we  will  look  at  the  annual  production  of  wool, 
our  chief  supplies  naturally  coming  from  Australasia, 
South  Africa,  and  South  America:  and  in  the  table 
below  the  production  of  the  British  Isles,  being  that 
of  28  million  sheep,  cannot  be  ignored.  The  following 
is  a  fairly  reliable  estimate  of  the  quantity  of  wool 
being  grown  annually  in  the  countries  named  :  — 


Australasia        

South  Africa     

Argentina         

Uruguay 

Punta  Arenas  and  Patago 

British  Isles     „ 

Total 


Lb. 

767,041,914 
174,fi50,r00 
268,976,200 
14,760.000 
52,M  0,000 

iao.coo,coo 


WOOL  CONSUMPTION. 

The  reader  has  n--^w  been  supplied  with  fairly  reli- 
able data  respecting  wool  supplies,  and  we  cbme  to  deal 
with  the  question  of  wotl  consumption,  or  the  amount 
of  wool  required  by  eaoh  man  on  the  battlefield  of 
Europe.  After  reckoi.ing  the  quantity  of  wool 
required  in  the  production  of  a  greatcoat,  a  full  suit. 
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pants,  vest,  shirt,  and  stockings,  it  is  estimated  that 
if  clothing,  &c.  were  made  from  pure  wool  it  would 
require  something  likr  15  lb.  of  clean  scoured  material 
to  complete  the  outfit  of  a  British  soldier.  But  pure 
wool  is  not  used  altogether,  and  that  fact  might  as  well 
be  stated  as  not.  We  should  say  that  one-third  of  the 
quantity  required  will  consist  of  the  very  best  mungo 
pulled  from  new  serge  khaki  rags,  besides  flannels 
and  cast-off  stockings,  and  pulled  rags  from  similar 
materials.  The  writer  has  come  to  the  conclusion  that, 
practically  speaking,  a  British  soldier  is  consuming 
12  lb.  of  pure  wool  in  his  complete  outfit,  and  we  think 
we  are  justified  in  saying  the  same  for  both  French, 
Belgian  and  German  soldiers.  Everybody  knows  that 
shoddy-made  fabrics  are  of  little  use  to  stand  the 
strain  of  a  battlefield,  and  in  the  production  of  a  great- 
coat or  a  khaki  serge  uuit  a  man  cannot  afford  to  use 
any  more  than  the  quantity  of  shoddy  already  named. 
It  IS  a  fact  that  the  outfit  of  the  armies  of  the  Balkan 
States  is  not  anything  like  so  good  in  quality  as  that 
of  English,  French,  Belgian,  and  German  soldiers,  but, 
roughly  speaking,  the  whole  of  the  armies  of  Europe 
are  absorbing  something  like  10  lb.  per  head.  To 
state  a  reasonable  case,  a  man  in  the  firing-line  and  in 
the  trenches  will  easily  get  through  three  suits  per 
year,  if  not  more;  m  other  words,  it  means  that  a 
soldier  consumes  anywhere  from  30  to  36  lb.  of  clean 
wool  per  annum.  If  we  multiply  36  by  15  million, 
it  gives  us  540,000,000  lb.  of  clean  wool  which  will 
be  required.  Of  course,  in  calculating  the  production 
of  Australasia,  South  Africa,  and  South  America  the 
figures  we  give  are  for  wool  in  the  grease,  and  if  we 
reckon  this  to  give,  say,  a  shrinkage  of  50%,  we  get 
558,972,800  lb.  of  clean  wool  as  the  annual  production 
of  the  countries  named.  The  reader  can  thus  see  that 
there  is  not  a  very  big  quantity  of  wool  left  from  the 
sources  already  named  to  supply  the  requirements  of 
the  whole  of  the  civilian  population  of  the  outside 
world ;  consequently  stocks  of  raw  material  have  been 
pretty  well  exhausted  at  the  advent  of  the  present  new 
clips  of  Australasia,  South  ATrica,  and  South  America. 
The  armies  of  Europe,  together  with  the  civilian 
requirements,  have  fully  kept  pace  with  production ; 
in  fact,  the  War  has  no  doubt  been  responsible  for 
shifting  all  surplus  stocks  that  existed  previous  to 
the  outbreak  of  Bostilities.  As  we  contemplate  the 
future,  we  are  satisfied  that  the  requirements  of  the 
world  to-day  are  fully  on  tlie  top  of  supplies,  and  no 
one  need  be  surprised,  if  the  W'ar  continues  another 
twelve  months,  to  see  a  still  more  pronounced  shortage 
of  raw  material.  WHierever  we  turn  mills  are  very 
busy,  tremendous  numbers  are  running  day  and  night, 
consequently  consumption  was  never  so  large  in  Great 
Britain  or  America ;  whilst  hungry  machines  are  niel, 
with  in  Europe  outside  the  war  areas,  both  the  Nether- 
lands and  Scandinavia  in  particular  being  very  keen 
to  buy  everything  of  a  manufactin-ing  nature. 


AMERICAN  COTTON. 

Liverpool:  Thursday. 
Business  in  our  market  continues  on  an  active  scale, 
but  American  "  futures,"  after  breaking  through  Bd., 
have  not  been  able  to  maintain  the  advance.  To- 
night's closing  rates  show  a  decline  of  10  points  on 
the  fortnight.  Sparse  offerings  from  America  and 
high  freights  still  make  it  necessary  for  tliis  market  to 
maintain  a  high  level  of  prices  relative  to  America 
if  we  are  to  ensure  the  supplies  necessary  for  our 
spinners;  but  at  the  very  wide  difference  ruling 
between  Liverpool  and  New  York  straddle  operators 
are  inclined  to  take  their  profits,  and  this  straddle 
selling,  together  with  the  transfei-ence  of  hedges  in 
America  against  stock  here  to  this  market,  has  kept 
values  in  check.  At  8d.  and  over  local  importers 
found  themselves  able  to  arrange  a  little  business  in 
shipments,  but  when  the  market  declines  below  this 
price  Southern  offers  are  withdrawn.     The  trade  con- 


tinues to  give  a  steady  support  to  the  market,  and, 
despite  all  the  difficulties  with  which  our  spinners  have 
to  contend,  they  are  still  in  possession  of  a  profitable 
margin,  and  have  several  months'  orders  in  hand.  At 
present  demand  appears  quite  equal  to  absorbing  the 
daily  offerings,  and  until  a  material  increase  is  shown 
in  the  Liverpool  stocks  we  do  not  look  for  any  im- 
portant decline.  The  figures  recently  published 
regarding  consumption  are  of  a  distinctly  "  bullish  " 
nature.  In  the  States  during  December  spinners  used 
634,000  bales,  including  79,000  linters,  against 
593,000,  including  78,000  linters,  for  November,  and 
475,000,  including  24,000  linters,  in  December  1914. 
These  returns  suggest  that  the  American  consumption 
this  season  may  jiossibly  expand  to  7,000,000  bales. 
Our  own  spinners  to  date  have  received  1,521,408 
bales,  against  1,072,044  last  year,  so  that  the  States 
and  Great  Britain  between  them  are  likely,  by  their 
increased  consumption,  to  make  up  a  considerable  por- 
tion of  the  reduction  in  Continental  takings.  The 
excess  in  the  visible  supply  is  rapidly  shrinking,  and 
it  looks  as  if  at  the  end  of  the  season  the  carry-over 
would  not  be  very  burdensome. 

The  movements  in  Egyptian  cotton  have  been 
extraordinarily  violent  and  sudden.  On  some  days 
the  difference  between  the  highest  and  lowest  prices 
paid  has  been  nearly  ^d.  per  lb.  Over  Is.  per  lb.  has 
been  paid  for  early  summer  deliveries,  but  at  this 
extreme  price  sellers  predominatetl,  and  prices,  after 
advancing  nearly  Id.  per  lb.  for  the  fortnight,  are 
now  only  about  65  points  higher.  The  reason  for  this 
sudden  advance  was  the  anticipation  of  a  very  large 
increase  in  the  demand  from  America,  which  it  is 
stated  will  require  100,000  bales  more  of  Egyptian 
cotton    than   last  year,    and  the  taking    over  of    the 
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Egyptian  railways  by  the  military  authorities.  The 
requisitioning  of  steamers  by  the  Government  will,  it 
is  thought,  mterfere  with  the  marketing  of  the  crop. 
Views  are  espi-essed  that  with  a  probable  reduction  in 
acreage  next  season  and  the  transport  difficulties  we 
shall  see  very  high  prices  for  Egyptian  cotton. 

On  the  spot  the  dem^and  continues  good,  and  there 
has  been  a  marked  appreciation  in  the  value  of  low 
grades.  The  supplies  of  tiiese  qualities  from  last  crop 
is  rapidly  disappearing,  and  as  yet  little  low  cotton 
from  the  present  ci-op  has  been  received.  On  the 
other  hand,  the  better  qualities  are  rather  easier  to 
buy,  and  as  holders  are  willing  sellers,  there  is  a 
tendency  towards  an  easier  basis  for  good  middling 
and  above.  Owing  to  the  advance  on  Egyptian,  extras 
are  commanding  full  rates. 


SCOTTISH    COAL. 

ExPORTEEs  are  finding  great  difficulty  in  getting  coal 
at  the  moment.  The  difficulty  is  due,  as  anticipated 
a  fortnight  ago,  to  the  heavy  demand  for  home  sup- 
plies. And  as  the  home  demand  guides  the  Licensing 
Committee,  licences  to  export  are  granted  only 
sparingly.  The  restriction  of  export  business  will 
continue  as  long  as  the  home  demand  is  unsatisfied. 
There  is  a  kind  of  Pyrrhic  consolation  in  the  know- 
ledge that  tonnage  is  also  very  scarce.  There  is  not 
even  enough  to  carry  away  the  comparatively  small 
quantity  of  coal  that  is  allow'ed  to  go  out  of  the 
country.  That  condition,  however,  is  almost  chronic, 
and  traders  are  so  much  accustomed  to  it  that  they 
would  be  well-nigh  disconcerted  were  tonnage  plenti- 
ful. The  experience  of  the  past  year  has  made  ex- 
porters thankful  for  very  small  mercies.  At  the  same 
time,  they  feel  that  both  the  home  trader,  the  owner 
and  themselves  would  be  placed  in  a  better  position, 
and  the  public  would  have  cheaper  fuel,  were  the  rail- 
way waggon  difficulty  nearer  solution.  They  have  not 
much  faith  in  the  efficacy  of  the  Coal  Mines  Organisa- 
tion Committee  in  the  way  of  providing  an  immediate 
remedy  for  the  difficulties  that  exist.  Tlieir  point  of 
view  is  that  the  Committee  should  have  been  set  up 
and  the  problem  tackled  in  earnest  in  the  early 
summer.  Had  that  been  done  some  effective  working 
arrangement  might  have  been  in  operation  at  the  time 
when  it  is  required  most — the  winter  months.  As 
matters  stand  they  expect  that  a  remedy  will  be  found 
next  summer,  precisely  at  the  time  when  railway 
transport  difficulties  are  not  so  severely  felt. 

The  fact  that  the  Coal  Mines  Organisation  Com- 
mittee have  reported  in  favour  of  a  pooling  arrangement, 
as  advocated  in  The  St.\tist,  is  regarded  in 
Scotland  as  a  step  in  the  right  direction,  though,  of 
course,  that  does  not  solve  the  problem  by  any  means. 
The  question  as  to  whether  the  million  or  more  coal 
Waggons  in  the  country  are  to  be  pooled  locally  in 
areas  or  nationally  has  yet  to  be  decided,  while  the 
proposal  to  commandeer  privately  owned  w^aggons  will 
likely  meet  with  strong  opposition.  These  two  ques- 
tions alone  will  occupy  a  considerable  time  to  consider 
in  a  manner  that  will  secure  more  or  less  general 
assent.  It  must  not  be  forgotten,  however,  that  a 
scheme  of  voluntary  pooling  is  already  in  operation 
between  various  railway  companies,  which  have  devised 
a  working  arrangement  on  a  small  scale  whereby 
waggons  used  for  general  freight  are  fully  utilised  for 
transport  between  English  and  Scottish  lines. 
Waggons  sent  North  with  freight  by  the  London  and 
North-Western  Company,  for  example,  are  returned 
South  fully  laden  with  merchandise  by  the  Caledonian 
Company.  Similarly,  Scottish-owned  waggons  sent 
South  are  returned  loaded.  While  on  the  whole  the 
scheme  works  smoothly,  troubles  arise  and  waggons 
are  sent  back  empty  to  their  own  systems  because 
they  cannot  be  transferred  to  towns  from  which  freight 


IS  available  for  tlieir  respective  areas  of  origin.  Coai 
waggons  sent  to  Glasgow,  for  instance,  may  not  be 
used  for  traffic  other  than  that  destined  for  Fifeshire. 
Ayrshire,  or  Lanarkshire,  as  the  case  may  be.  Often 
there  are  more  waggons  than  freight  consigned  from 
Glasgow  to  those  districts,  and  a  large  number  of 
waggons  are  therefore  returned  empty. 

What  applies  to  Scotland  in  that  respect  applies 
equally  to  England  and  Wales,  and  this  aspect  of 
the  problem  is  driving  the  majority  of  traders  to  the 
conclusion  that  a  national  pool  of  waggons,  railway 
owned  and  pnvately  owned,  will  probably  be  found 
to  contribute  largely  to  a  solution  of  the  problem     ^ 


MEXICAN  RAILWAY. 

At  the  recent  meeting  of  the  Mexican  Kailway  Com- 
pany, Mr.  Vincent  York,  who  presided,  referred  to 
the  prospects  of  the  railway  being  handed  back  to 
the  Company.  This  is  expected  to  take  place  early 
HI  the  New  Year  provided  there  is  no  set-back  in 
the  existing  political  and  military  situation.  Senor 
Carranza  has  already  announced  his  intention  of  re- 
turning the  railways  to  their  original  owners  as  soon 
as  military  necessities  permit,  and  inasmuch  as  the 
country  is  reported  to  be  gradually  quieting  down, 
this  greatly  to  be  desired  event  may  take  place  at  no 
distant  date.  Mr.  York  could  not,  he  said,  pretend 
that  their  difficulties  would  be  over  when  the  pro- 
perty came  back  to  them.  The  railway  would  be  in 
bad  shape;  they  would  be  much  handicapped  in 
respect  of  locomotives  and  rolling  stock,  and  until 
their  claims  against  the  Government  were' settled  they 
would  be  very  short  of  funds.  Labour  problems 
would  also  be  difficult  of  solution — wages  bad  risen 
enormously  and  were  still  rising.  In  addition  to  this, 
they  would  have  to  face  the  question  of  readjustment 
of  rates,  as  at  the  present  level  of  exchange  it  would 
be  impossible  to  cover  expenses  even  with  a  heavy 
movement  of  traffic,  unless  the  old  rates  were  sub- 
stantially increased. 

The  question  of  the  re-establishment  of  order  and 
business  in  Mexico  is  being  seriously  taken  in  hand 
both  in  this  country  as  well  as  in  France  and  the 
United  States,  and  the  announcement  by  Mr.  York 
that  within  the  last  few  weeks  representatives  of  some 
of  the  largest  British  houses  and  institutions  con- 
nected with  Mexico  had  been  studying  the  situation 
closely  is  a  step  in  the  right  direction,  especially  as 
it  is  likely  to  be  followed  by  similar  action  on  the 
part  of  French  financiers  and  business  houses 
interested  in  the  Eepublic.  Latest  (advices  from 
Mexico  are  unfortunately  of  a  less 
character. 
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'■  The  Official  Year-Book  of  the  Commonwealth  of 
Australia,  Statistics  for  the  period  1901-14."  By 
G.  H.  Knibbs,  Commonwealth  Statistician. 

Bartholomew's  War  Map  of  Central  and  South 
Africa.  This  is  an  interesting  and  useful  addition  to 
the  many  war  maps  that  have  been  issued  since  the 
commencement  of  the  War.  It  is  sold  at  25.  6(Z.  on 
paper  and  3s.  6d.  mounted  on  cloth. 

"  Mathieson's  Highest  and  Lowest  Prices,"  191(5 
issue.  Price  2^.  6d.  London :  F.  C.  Mathieson  & 
Sons. 

"  Income  Tax."  A  summary  of  the  law  of  income 
tax,  supertax,  and  excess  profits  duty  under  the 
Finance  Acts,  1915.  By  F.  G.  Underhay,  M.A. 
Price  Is.    (London:  Messrs.  Ward,  Lock  and  Co.) 

"Income  Tax  Tables."  Compiled  hy  W.  E. 
Snellmg,  of  the  Inland  Revenue  Department.  (Price 
5s.  London  :  Sir  Isaac  Pitman  &  Sons.)  This  work 
contains  82  tables  of  rates  which  should  prove 
useful  in  the  early  future  to  secretaries,  accountants, 
commercial  houses,  and  all  payers  of  income  tax 
and  supertax. 
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OF 


MEETINGS 

PUBX4IC    COlVEPiLNIES. 


LAW  DEBENTORE  CORPORATION,  LIMITED, 

The  twenty-sixth  annual  meeting  was  held  at  Winchester 
House,  E.G.,  on  January  21,  1916.  Mr.  Stanley  Carr  Boulter, 
the  Chairman  of  the  Corporation,  presided. 

The  Chairman  said  :  In  rising  to  move  the  usual  resolution, 
I  confess  I  perform  the  duty  this  year  with  mingled  feelings. 
In  the  first  place,  it  is  aJways  unpleasant  to  meet  one's  fellow 
shareholders  under  circumstances  which  preclude  the  recom- 
mendation of  a  dividend.  During  the  fairly  long  period 
since  the  inception  of  the  Corporation  that  has  happened 
only  once  previously.  It  was  in  1892  at  the  time  of  the 
Baring  crisis.  Then,  as  now,  we  suffered  from  very  excep- 
tional conditions.  There  was  subsequently  the  inevitable 
recovery  in  prices  from  those  of  that  crisis  as  there  will 
surely  be  from  those  of  to-day.  Including  the  two  blank 
years  we  have  paid  an  annual  average  dividend  of  £5  18s.  Br!. 
per  cent,  over  26  years. 

Capital  Acconnt. 

The  favourable  feature  of  the  report  upon  which  one  can 
speak  with  confidence,  and  on  the  whole  with  undoubted 
satisfaction,  is  our  capital  account.  That,  believe  me,  is  of 
paramount  importance,  and  I  do  not  hesitate  to  say  that  it 
is  a  matter  for  congratulation  to  find  that  our  depreciation 
has  been  so  small.  The  fimount  we  put  to  suspense  account 
for  the  loss  in  values  of  the  past  year  amounts  to  2^%  on 
our  assets,  and  if  we  add  to  that  the  amount  we  placed  to 
suspense  for  1914  we  get  a  total  sum  equivalent  to  6%  set 
aside  to  replace  depreciation  since  the  commencement  of  the 
War.  Now  I  venture  to  say  that  there  are  very  few  institu- 
tions or  individuals  who  can  look  upon  their  investments 
with  such  complacency.  I  dare  say  you  have  seen  some 
published  figures  in  the  ^Money  article"  of  the  Times;  last 
week,  where  the  amounts  provided  for  depreciation  by  eleven 
of  the  Clearing  House  banks  amounted  for  1914  and  1915  is 
stated  to  be  no  less  than  £5,000,000.  And  that  sum  must 
have  been  increased  were  it  not  that  minimum  prices  still 
exist  in  a  considerable  number  of  cases.  The  securities  we 
hold  have  no  minimum  prices,  and  in  regard  to  those  in  the 
official  list  the  mark  of  the  last  business  done  has  been  taken. 
I  repeat  again  that  it  is  a  disappointment  to  us  all  not  to  be  in 
the  receipt  of  a  dividend,  but  it  is  some  mitigation  to  know 
that  the  £2  which  we  have  paid  on  our  .shares  are  repre- 
.sented  by  an  equivalent  value  in  our  assets,  and  that  the 
capital  of  the  Corporation  is  intact.  I  hope  you  will  have 
noticed  a  very  significant  item  in  the  balance  sheet  "  By  cash 
at  bankers  and  British  Treasury  bills,  £145.877."  In  addi- 
tion to  that  we  have  short  dated  not<>s  and  Debentures  in 
our  general  investments,  which  will  increase  the  figure  I 
have  just  mentioned  in  the  course  of  the  present  year.  We 
hold  £32.000  of  the  London  issue  of  the  French  Loan  which 
IS  very  attractive,  and  £24,000  of  French  Government  Year- 
'l"'^.  Treasury  bills.  The  Corporation  has  no  engagements  or 
liabilities  of  any  kind  except  the  perpetual  Debenture  stock, 
so  lie  position  is  one  of  unquestionable  safety  and  strength. 

The  Government  and  American  Secarities. 

We  have  given  our  whole-hearted  support  to  the  Govern- 
ment request  that  jVmerican  securities  .should  be  sold  eo  as 
to  steady  the  Exchange  and  to  facilitate  the  payment  for 
Government  purchases  in  the  United  States.  I  am  glad  that 
the  Tressury  have  postponed  the  scheme  for  accepting 
American  securities  on  loan  which  was  fraught  with  con- 
siderable dangers  and  difficulties.  It  is  far  better  in  every 
way  for  American  bonds  and  shares  to  be  sold  outright.  It 
IS  ;i  sounder  proceeding  for  the  Government  and  much  more 
eati.sfactory  to  the  public.  Great  quantities  of  American 
securities  are,  I  understand,  being  reali.sed,  and  we  shall 
probably  be  surprised  to  find  how  large  was  the  holdino-  of 
the  public.  It  has  been  estimated  that  £500.000,000  of  such 
investments  still  remain  in  this  country.  Probably  it  will 
prove  to  be  a  larger  amount.  Ot  one  thing  there  cannot  be 
a  sh.ndow  of  doubt.  It  is  that  every  holder  of  American 
securities  must  act  on  the  dictates  of  p.atriotism  and  help 
the  nation  by  selling  them  from  time  to  time  in  the  immediate 
future. 

The  Outlook. 

So  far  I  have  dealt  with  the  pa.st.  It  may  interest  you 
if  I  s.-iy  a.  few  words  in  regard  to  the  future.  I  cannot 
help  thinking  that  we  shall  have  lower  prices  in  the  quotations 
of  investments.  It  seems  impossible  for  such  .stupendous 
now  loans  to  be  ra'ised  as  will  be  required  without  materially 
altering  the  b.-isis  of  present  values.  Believe  me,  we  have 
still  to  pass  through  a  far  greater  crisis  than  we  have  yet 
experienced.  And  it  will  require  an  exhibition  of  the 
greatest  patriotism  for  the  next  big  loans  to  be  made  suc- 
cesses. I  anticipate  that  the  Government  will  have  to  resort 
to  compulsory  methods  to  satisfy  their  capital  requirements. 
If  the  Government  make  .statutory  demands  upon  the  owners 


of  property  or  .securities  for  subscriptions  to  new  loans,  they 
can  only  be  met  by  the  possession  of  cash  or  by  selling  and 
converting  property  or  securities  into  cash  or  borrowing  on 
them.  The  Law  Debenture  Corporation  has  a  large  part  of 
its  capital  liquid,  and  it  behoves  everyone  to  keep  as  much 
as  he  can  on  deposit  to  meet  demands  which  will  surely  be 
made.  I  fear  Sir  George  Reid  was  right  when,  at  the 
Colonial  Institute  last  Wednesday,  he  said  that  we  are  now 
only  at  the  beginning  of  the  War.  If  the  Government  are 
wise  they  will  not  delay  taking  into  consideration  the  neces- 
sary machinery  for  the  step  I  have  foreshadowed.  They 
are  too  prone  to  wait  for  the  pressure  of  public  opinion. 
I  have  no  doubt  all  the  money  the  Government  require  will 
be  forthcoming,  for  no  one  who  is  worthy  of  the  heritage 
of  Great  Britain  can  fail  to  place  his  fortune  at  the  disposal 
of  the  Government  for   the  purposes  of  the  War. 

In  the  Midst  of  False  Frospeiity. 

At  the  moment  the  bulk  of  the  citizens  of  Great  Britain 
are  in  the  midst  of  a  false  prosperity.  Capital  is  being 
distributed  to  such  a  prodigious  extent  as  to  be  perfectly 
demoralising,  with  the  baneful  effect  that  the  great  pro- 
portion of  our  population  are  having  the  sudden  command 
of  riches  which  bring  in  their  train  the  inevitable  and 
harmful  results.  Those  of  us  who  have  great  responsibilities 
would  be  unworthy  of  our  public  positions  if  we  did  not  look 
ahead.  Remember  this  'is  a  war  of  attrition.  Apart  from 
present  national  necessities,  for  which  every  penny  will  be 
wanted  by  the  Government,  and  for  which  no  thinking  man 
should  fail  to  be  jjrepared,  what  is  to  be  the  position  after 
peace  is  declared  ?  Can  anyone  contemplate  with  equanimity 
the  return  to  this  country  of  possibly  4,000,000  men  ?  The 
high  wages  of  the  working  classes  and  the  large  profits  now 
being  made  must  fall  to  a  very  different  level,  and  I  fear 
there  will  be  a  social  upheaval  which  will  put  to  the  test 
the  wisest  statesmanship.  The  normal  trade  of  this  country 
will,  it  is  hoped,  eventually  be  regained,  but  time  will  be 
required,  and  in  the  meantime  I  fear  we  must  pass  through 
a  serious  economic  crisis.  If  you  ask  me  what  has  all  thi^ 
to  do  with  the  business  of  the  Law  Debenture  Corporation 
my  reply  must  be  that  nowhere  are  the  changes  in  economic 
conditions  felt  so  quickly  as  in  financial  circles.  I  will  only 
say  that  we  at  this  board  will  not  fail  to  husband  your 
resources  so  that  when  the  day  of  fair  weather  again  arrives 
we  may  find  ourselves  coming  out  of  the  storm  and  stress 
with  as  little  damage  as  possible.  I  fear  my  address  to  you 
has  approached  a  tone  of  pessimism.  It  is  not  so  much  that 
as  one  of  caution.  One  would  not  be  true  to  your  best 
interest  if  one  failed  to  mention  the  probabilities  ot  the 
future,   however   uncongenial. 

The  report  and  accounts  were   adopted. 


METROPOLITAN  TRUST  COMPANY,   LIMITED. 

The  eighteenth  ordinary  general  meeting  of  this  Company 
was  held  at  the  offices,  Gresham  House,  Old  Broad  Street, 
E.G.,  on  January  21,  Mr.  Robert  Fleming  (the  Chairman) 
presiding. 

The  Secretary  (IMr.  H.  Carlisle)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen, — You  will  have  noticed 
that  the  report  this  year  is  dated  January  3.  That  is  simply 
because  Janu.ary  1  was  a  holiday  and  January  2  was  a  Sun- 
day, and  so  we  had  to  date  it  January  3.  The  year  that  has 
passed  has,  I  daresay,  been  the  most  anxious  one  in  the  ex- 
perience of  everybody  in  this  room,  and  the  year  on  which 
we  have  entered  will  be  big  with  fate.  Our  Government 
refused  to  prepare  for  war  save  on  sea,  and  on  sea  no  victory 
could  be  more  complete  than  ours.  But  when  one  contem- 
plates how  siii.all  a  sum  military  preparation  would  have 
cost,  and  what  the  lack  of  preparation  has  already  cost  us 
in  bloo<l  and  treasure,  one  .stands  appalle<1.  Everyone  today 
.sees  that  the  voluntary  principle  means  unreadiness,  and  that 
unreadiness  means  initial  failure  and  huge  co.st.  Our  guides 
in  the  p.ist,  in  a  too  fanatical  adherence  to  economic  dogma, 
forgot  that  Adam  Smith  himself  said  that  "  defence  was 
f.ar  more  important  than  opulence."  It  is  40  years  since 
I  finished  my  service  as  a  volunteer,  but  often  since,  with 
Europe  an  armed  camp,  I  have  felt  that  we  should  adopt 
some  mild  f(U-m  of  universal  .service,  such  as  the  Swiss  or 
Colonial,  or  Lord  Roberts's  scheme,  of  which  the  cost  would 
be  very  little,  but  the  resultant  improvement,  apart  alto- 
gether "from  defence,  in  national  physique,  discipline,  and 
social  levelling  would  be  very  great.  The  very  lack  of  pre- 
paration has  shown  the  world  that  in  the  British  race  there 
is  no  decadence,  but  that  its  sons  from  the  Old  Country, 
from  East,  West,  and  "Down  'Under,"  are  of  as  heroic 
mould  as  of  old. 
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The  Empire's  Resources. 

The  resources  of  the  Empire  in  men  and  material  are 
immense,  and  I  trust  that,  before  the  end  of  the  year,  we 
may  feel — what  I  fear  we  do  not  feel  at  present — that  these 
resources  are  being  vigorously,  wisely,  and  economically 
directed.  In  his  Christmas  message  to  the  German  people, 
Herr  Ballin  used  these  words  ;  "  The  men  who  will  some 
day  be  entrusted  with  the  duty  of  drawing  up  the  terms  of 
peace  will  have  as  their  supreme  tnsk  that  of  exterminating 
not  only  the  War  itself,  which  has  destroyed  whole  genera- 
tions, but  also  the  fever  of  armaments,  or  at  least  of  re- 
stricting the  latter  within  as  narrow  limits  as  possible  in 
a  Europe  which  will  remain  exhausted  for  decades."  It  is 
a.gainst  this  very  "fever  of  armaments"  that  Great  Britain 
has  striven  for  many  years,  even  to  tlie  extent,  as  I  have 
said,  of  leaving  itself  utterly  unprepared  on.  land,  and  having 
its  repeated  offers  of  "naval  holidays''  spurned  with  con- 
tempt. Germany,  thanks  to  her  long  preparation,  seized 
some  portion  of  her  neighbours'  territory,  from  which  she 
has  not  been  ejected.  We,  thanks  to  our  Navy,  have  taken 
a  vastly  greater  extent  of  Germany's  possessions.  Herr 
Ballin,  in  my  belief,  voices  the  hopes  of  the  German  people, 
and  we  at  least  can  say  that  that  final  deliverance  from  the 
nightmare  of  militarism  has  always  been  our  aim,  and  will 
continue  to  be  till  it  is  finally  achieved.  Let  us  hope  that 
before  we  meet  again  peace  may  reign  over  wearied  Europe. 

With  this  short  reference  to  tlie  all-engrossing  topic  nf 
the  time,  let  me  now  briefly  refer  to  the  report  for  1915, 
which  is  in  your  hands. 

The  Accounts. 

As  I  said  a  year  ago,  it  was  inevitable  that  a  Company 
whose  interests  are  world-wide  and  in  securities  where  safety 
and  a  good  return  are  sought  to  be  combined  should  with  the 
advent  of  Armageddon  suffer  loss.  The  extent  of  that  loss, 
so  far  as  yet  experienced,  is  expressed  in  the  report,  balance 
sheet  and  revenue  account,  which  has  been  presented  to  you. 
We  pay,  first,  the  interest  on  Debenture  stock  and  Preferred 
stock,  and  what  is  over  goes  to  the  Ordinary  stockholder, 
and  his  dividend  has  been  reduced^  from  13%  to  12%.  We 
have  practically  paid  what  we  have  earned  without  taking 
anything  from  the  carryforward  of  revenue,  thinking  that 
in  such  a  time  a  reduction  of  1%  on  13%  would  not  be 
deemed  unexpected.  As  to  the  revenue  of  next  year,  I  wUl 
not  venture  to  make  any  sort  of  prophecy.  We  have 
£13,198  of  a  revenue  carry-forward,  and  can  dip  into  that 
if  necessary  to  equalise  dividends.  After  the  War  we  will 
try  to  progress  as  we  did  before  the  War.  As  you  may 
imagine,  with  Government  restrictions,  our  transactions 
during  the  year  have  been  less  free  than  usual.  We  have 
hardly  at  all  used  our  credit  with  our  bankers.  We  have 
reduced  our  American  investments  by  £163,000.  and  con- 
tinue to  reduce  them,  and  we  have  under  the  Government 
scheme  offered  to  lend  to  the  Treasury  a  large  part  of  our 
American  securities.  We  have,  as  you  will  observe,  £50,000 
of  British  Government  securities,  and  will,  of  course,  do  all 
we  can  to  help  the  Government  to  tide  over  the  per.'.ous 
times  ahead  of  it.  But,  naturally,  this  implies,  in  the  ca«e 
of  a  Company  like  onrs,  suspended  and  diminished  activities, 
with  resultant  diminished  profits.     So  much  for  revenue. 

Value  of  Investments. 

Now,  as  to  capital  values.  You  have  doubtless  read  the 
reference  to  market  values  in  the  report.  Of  course,  in  a 
time  like  this  quotations  are  more  or  less  nominal ;  one  can- 
not deal  in  large  amounts  as  in  normal  times,  and  so  they 
may  to  some  extent  be  misleading;  but  I  feel  certain  you 
will  consider,  as  I  consider,  the  figures  given  as,  in  present 
conditions,  very  satisfactory.  The  full  detailed  valuation 
will  remain  on  the  table,  and  any  shareholder  can  look  at  it. 
How  finance  and  investment  companies  are  to  be  affected 
after  the  War  is  over,  who  can  tell  ?  Much  depends  on  its 
duration.  But  what  are  the  facts  with  regard  to  our  own 
Company.  They  are  :  (1)  that  even  in  these  times,  and  with 
Armageddon  pr'ices.  our  capital  is  much  more  than  intact : 
(2)  that  three-fourths  of  the  Company's  liability  is  in  Deben- 
ture and  Preferred  stocks,  bearing  an  average  rate  of  only 
*'%  ;  (3)  that  the  greater  part  of  the  Company's  assets  con- 
sists of  bonds  having  fixed  dates  of  maturity.  The  statement 
of  these  elemental  facts  with  regard  to  the  Company  would 
seem  to  contain  considerable  promise  to  the  Ordinary  stock- 
"aolder  when  we  enter  post-war  conditions.  I  have  now  to 
propose  :  "  That  the  report  and  accounts  as  presented  be 
and  thev  are  herebv  received,  approved,  and  adopted,  and 
that  a  dividend  of  £2  5.<i.  per  cent,  on  the  Preferred  sto.-k. 
less  income  tax,  making,  with  the  interim  dividend.  £4  10.«. 
per  cent,  for  the  year,  and  a  dividend  of  £6  10.?.  per  cent,  on 
the  Ordinarv  stock,  less  income  tax,  making,  with  the  interim 
dividend,  £12  per 'cent,  for  the  year  ended  January  3,  1916, 
be  and  the  same  are  herebv  declared." 

Lord  St.  Davids  seconded  the  resolution,  which  was  then 
put  to  the  meeting  and  carried  unanimously. 

The  Chairman  next  moved  the  re-election  of  Mr.  H.  A^ 
Vernet  as  a  director  of  the.  Company,  remarking  that  he  had 
been  a  director  from  the  inception  of  the  Company,  and  that 
no  words  were  required  to  recommend  him  for  re-election. 

Lord  St.  Davids  seconded  the  resolution,  which  was  unani- 
mously agreed  to. 

Messrs.     Deloitte,    Plender.    Griffiths    and    Co.    were    re- 


appointed auditors  on  the  motion  of    Mr.   C.    H.   Atkinson, 
.secondetl  by  Mr.  T.  E.  Nalty. 

-\  hearty  vote  of  thanks  was  accorded  to  the  Chairman  and 

the  directors,  and  the  proceedings  then  terminated. 


NATIONAL  DISCOUNT  COMPANY,  LIMITED. 

The  ordinary  annual  general  meeting  of  this  Company  was 
held  on  .Tanuary  21  at  the  C.aimon  Street  Hotel,  E.C. 

'Sir.  E.  T,  "Doxat  (the  Chairman),  who  presided,  ex- 
pressed the  hope  that  the  shareholders  would  consider  the 
report  a  satisfactory  one,  having  regard  to  the  exceptional 
year  through  which  the  Company  had  ijassed.  They  had 
acted-  with  caution  in  all  they  had  done,  and  he  trusted 
that  the  result  would  be  tliat  in  the  years  to  come  they 
would  do  as  well  as  tiiey  were  doing  now.  He  then  called 
upon  the  Deputy-Chainiiaii  (>ir.  S."  F.  Mendl)  to  address 
the  meeting. 

The  Financial  Situation. 
Mr.  Mendl  said  that  a  year  ago  he  described  1914  as 
unexampled  and  unprecedented.  The  year  1915,  though 
equally  unprecedented,  had  Iteen  very  different  from  1914. 
Though  rates  of  discount  rose  from  £1  7s.  llrf.  per  cent,  m 
February  to  £5  3s.  Id.  in  December,  the  rise,  though  con- 
tinual, was  gradual.  The  average  for  the  period  from 
.January  to  .June  was  £2  8s.  Id.  per  cent,  and  from  July  to 
December  £4  18s.  The  average  for  the  year  amounted  to 
only  £3  13s.  Id.,  which  could  not  be  considered  high  for  a 
country  engaged  in  the  greatest  war  in  history  I*  ^'^^ 
necessary  to  remember  that  the  financial  course  of  1915,  it 
cahn,   was   largely    artificial.      The  measures   Uken    between 

\ugust  and  November  1914  to  protect  the  credit  and  the 
com^mercial  interests  of  the  country  were  still  governing  our 
financial  conditions  and  influencing  the  Money  market  Tfiose 
measures  had  neces^arilv  produced  a  considerable  reductioi 
durin-  the  past  year  in  the  volume  of  commercial  transac- 
tions "and  iir  privkte  trading  requirements.  The  large  issues 
of  Treasurv  Bills,  which  now  amounted  to  over  £4O0,(X:0,0OO. 
had,  of  course,  filled  up  the  gap  i"  .^hat  respect  and  there 
had  been  free  dealings  in  these  and  in  other  similar  Govern- 
ment securities.  He  ^thought  it  could  be  safely  asserted  now 
that  there  was  no  danger  of  a  financia  crisis  during  the 
War  At  the  same  Hme,  it  was  impossible  to  d'^f'^e  t^e 
fact  that  the  financial  situation  of  the  country  w'as  far     .om 

atisfactory,  and  required  the  utmost  care  and  thought^ 
During  the  current  financial  year  ending  ^  "'^yf  Vort 
probable  Government  expenditure  ^°"^  '2?.  ^'^qO  ™  d 
if  e^  fifinonOCOO  aL5  against  a  revenue  of  iJOb.UW.uuu,  ana 
^LrSd  be  a  dead-weight  debt  of   £2,200,000,000,   while 

or  thrnext  financial  year"  the  national  expenditure,  on  the 
tor  me   "cv  during  the  whole   of   it— 

S"\omfih:,u£w!r  scarcely  Hl<el|-wonH  amount  to 
£1.BC0  000  000,  as   against,  revenue   of^^^^^^^^^^^ 

::!  ^['h^^trceredlvith^questions  of  n-^tional  finance  to 
sound  a  note  of  warning. 

Necessity  for  Economy. 
Tf    „ns    desirable    that    everyone,    whatever   his    position 

public  and  P"7^''''  ,^™"f  ,1;,  country,  which  was  the  pre- 
the   financial   strength   ot   ''^1%^™""/'  ^^^^^  be  exerted 

dominant  «---! /-^^"f  ^.^  tnd    our   Slies   could    achieve 

'°  "'  :  r°miUtarv  and  poUtkal  objects  and  definitely 
our    naval,    ^'litar   ,    ana    p  J^^^  ^^  barbarism  and 

save  European  ^'^''^^f  "y^^^j    ^nitary    strength    of    our 

evil   embodied   ^    *e    aim  ^  ^ 

enemy.      Ihere  was  a     ic<t        ^^e    countrv    which    had    been 

'""^  f  b^'tie'hiX''  'ar  Expenditure  ai:d  he  thought  they 
caused   by  the  hue   war       p  ^^^^  ^^^  ^^^^.^^  ^^  ^^^ 

nient  action  woiild  b;  ■e^"";  f.^n^ble,  would  not  be  enough 
:r  ii"  and'exfeiSrron  luxuries  should  be  curbed  to 
m  itseii,   anu  ''^i;'^.  .  y.  necessary  to  recognise  that 

''"  ''mfc  ,l-^''"Sh  were  slnd  and  va'lid  in  place  time 
economic  '^  ^^^   "  ^'"^^.'^.^Uy  so  during  war,  but  largely  the 

baSic"  of  trade  between  ourselves  and  foreign   countries. 
The  Accounts. 
The    fl'-ures   of    the   accounts    of    the    country    now    sub- 
mitted   were    not   unsatisfactory.     They    had    had    compara- 
Uvely  fe^  commercial  bills,    for  the  i-easons  already  sta  ed 
»nd  their  forei-n  business  had   naturally  considerably  fallen 
ff      Tn    sDte   r,f   that,    however,    there    was   an   mcrease    in 
bills  dLounted  of  over  £1.000.000  and  in  bills  rediscounted 
bills  tiif™""'^,^  (300      Provision  had  been  made  for  deprecia- 
tion   o's^urUi'erout    of    the    profit    earned.        They    had 

vHtten  down  those  securities  to  minimum  prices  where  such 
written  aowiiu.  ^^^    ^^^^^    ^^^    ^^j^g,. 

^^o'v^mmJu  lecurltierto  quotations  as  at  December  31  1915^ 
The  leba  e  was  a  large  one,  but  this  was  chiefly  due  to 
Ue  hiXrate  of  discount  and  the  long  maturities  of  the 
Treasury  bUls      The  work  of  the  Company  had  been  carried 
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on  clunng  the  year  by  a  largely  depleted  staff,  owing  to  the 
fact  that  many  members  of  the  pre-war  staff  had  enlisted 
thus  throwing  a  heavier  obligation  upon  those  who  remained 
concluded    by   movmg   the   adoption    of   the   report    and 


Hi 
account! 

Mr     L.    E.    Chalmers   seconded   the   motion,   which   was 
•irned   unanmiously,   and  the  payment   of  a  final   dividend 
per  annum,  less  income  tax,  was  approved. 


at  the  rate  of  105 


RIO  DE  JANEIRO  FLOOR  MILLS  AND  GRANARIES,  LTD. 

The  thirtieth  nrdinary  general  meeting  was  held  on 
January  19  at  Salisbury  Hou.:^,  London  Wall,  E.G.,  Mr. 
Richard    Foster   (the   Chairman)   presiding. 

The  Secretary  (Mr.  William  Hollick)'  having  read  the 
notice  and  the  report  of  the  auditors, 

The  Chairman  said  that  the  financial  position  in  Brazil 
was,  on  the  whole,  somewhat  stronger  now  than  when  he 
had  the  pleasure  of  addressing  the  shareholders  laet  year. 
The  trade  statistics  of  the  country,  in  spite  of  a  very  severe 
drought  in  the  North,  which  had  been  very  detrimental  to 
the  cotton  crop,  were  encouraging,  in  that  for  the  first  ten 
months  of  1915  they  showed  a  balance  in  favoiu-  of  the 
country  of  rather  over  £16,800,000,  as  against  slightly  under 
£6,000,000  for  a  like  period  in  the  previous  year.  It  would 
be  seen  that  tlie  trading  account  of  the  flour  mill  was 
£127,681,  a  slight  increase  on  last  year,  and  the  trading 
account  of  the  cotton  mill  was  £35,283.  which  was  a 
falhng-off.  The  director.s  proposed  to  carry  £20,000  to  the 
item  of  provision  for  bad  and  doubtful  debts,  &c.,  for  a 
reserve  against  the  income,  tax.  The  reserve  fund  was  in- 
crea.sed  to  £116.000,  and  the  carry-forward  was  £35,116.  as 
agaiiist  £54,625.  The  appreciation  in  the  trading  account 
on  the  flour  mills  was  satisfactory ,  as,  although  the  total 
consumption  of  flour  in  Brazil  had  decreased  during  the  year 
at  the  rate  of  some  22%,  there  was  an  increase  in  the 
percentage  that  they  had  supplied  in  relation  to  tlie  amount 
consumed  in  the  country.  The  decrease  in  the  trading 
account  of  the  cotton  mill  was  largely  due  to  the  fewer  bags 
required  by  the  flour  mill  for  the  .smaller  amount  of  flour 
made.  It  would  be  easily  understood  that  with  the  coimtry 
111  its  pra?ent  financial  state  it  had  been  impossible  to 
develop  trade  and  work  the  flour  mill  up  to  its  full  capacity, 
as  great  care  had  to  be  exercised  to  see  that  no  risky  sales 
were  made  and  that  credit  was  granted  as  sparingly  as  pos- 
sible. Referring  to  the  provision  against  income  tax,  the 
Chairman  said  that  they  did  not  wish  to  break  through  their 
old  custom  of  paying  the  dividend  free  of  tax,  but  at  the 
rate  at  which  the  Chancellor  of  the  Exchequer  was  increas- 
ing taxation  it  might  pn.;sibly  come  to  that  or  to  a  reduction 
of  the  dividend  to  compensate  for  the  increase.  The  pros- 
pect for  the  coming  year  was,  on  the  whole,  hopeful,  partly 
on  account  of  the  better  feeling  in  Bra.zil,  and  partly 
on  account  of  the  very  good  crop  prospects  in  the  Argentine 
Republic.  During  the  past  year  competition  had  been  very 
keen,  particularly  from  the  United  States,  which  had  an 
exceptional  wheat  crop,  and  the  prices  ruled  below  those  of 
the  River  Plate.  That,  together  with  their  preferential 
tariff  with  Brazil,  had  enabled  them  to  export  their  flour 
to  that  country  at  a  very  cheap  price.  The  directors  hoped, 
however,  with  the  excellent  River  Plate  crop  this  season,  to 
be  in  a  better  position  to  meet  that  competition.  Moreover, 
during  the  past  year  other  concerns  had  been  prepared  to 
grant  longer  credits  and  to  sell  to  lees  satisfactory  buyers 
tlian  the  Company  deemed  advisable.  They  found  that  their 
local  reserves  for  bad  and  doubtful  debts  had  been  more 
deeply  dijiped  into  than  in  previous  years,  although,  con- 
.■iidering  the  size  of  their  turnover,  which  was  some 
£2,000,000,  it  was  nob  jierhaps  excessive.  The  directors 
hoped  that,  with  Brazil  regaining  her  financial  position, 
those  lumes,  together  with  the  consumption  of  flour  in  the 
country,  would  get  to  a  more  normal  level  during  tke 
coming  year.  The  two  steamers  of  the  Frumentum  Steam- 
ship Company  Chartered  by  this  Company  had  done  excel- 
lent work  during  the  pa.st  .mar,  and  there 'was  no  doubt  that 
they  had  largely  contributed  to  the  result  of  the  balance 
.iheet  submitted.  The  Government  had  been  requisitioning 
large  numbers  of  merchant  shipping  for  the  necessities  of  the 
navy,  and  some  time  back  the  Government  intimated  to 
the  board  that  they  required  the  Cotovia  at  once.  Had 
they  not  been  able  to  induce  the  authorities  to  free  that 
vessel  it  would  have  entailed  the  .."stoppage  of  the  mill  for 
.some  time.  Since  the  close  of  the  accounts  the  Snhiri  had 
lieen  requisitioned— the  directors  hoped  for  one  trip  oiUy— 
and  they  had  been  temporarily  able  to  replace  her  by  dliar- 
Cering  small  Brazilian  coasting  steamers.  The  Chairman 
concluded  by  moving  the  adoption  of  the  report  and 
accoimts. 

Mr.    Stuart   C.    Sheppard    (Managing   Director)    seconded 
the  resolution,  which  was  carried  unanimously. 


RAND  GOLD  OUTPUT. 

Onrban  Roodepoort  Deep. — .£440,000,  in  .£1  shares 
Three  tube  mills.  Crashing  capacity,  about  25,000 
tons  a  month. 

fear  to  Tons  Sort-  ^Revenue-^  —Expenses-^     --Proflt-v      Price 

Deo.31  Stpa.  Milled  Ing   Amt.  Perton  Amt.  Perton  Amt.  Per  ton.  end  of 
%  £  £  £  Period 

100    298,390    16    407,495    27/4    349.534    23i5    57,961     3/11     — 

100  78,160  12i  100,898  25/9 

100  80,750  13    110,457  27/4 

100  82.120  14    107,531  23/2 

100  27,000  IZi    37,301  27/7 

100  25,700  l.?J    34,361  26/8 

100  27,300  —      36,151  26/5 


1914   ... 

1915. 

Mar.qr. 

Sept.qr. 
Oct.  ... 
Nov.... 
Doc.  ... 

12  mos. 


95.951 

24/6 

4,947 

1/3 

_ 

92,972 

23/0 

17,485 

4/4 

i 

92,881 

22/7 

14,650 

3/7 

?? 

31,637 

23/5 

5,664 

4/2 

55 

29.899 

23/2 

4.462 

3/6 

i^ 

31.431 

23/0 

4.72J 

3/5 

H 

374,771    23/4    51,928 
Dec,  3|  percent. 


3/3      fi 


100    321,030     —    426,699    26/7 
Dividends — 1914,  June,  3J. 

1915,  Jane,  3  j  per  cent.' 

Ferreira    Deep. —£980,000,  in  £1  shares. 
280  stamps  and  7  tubes. 

fear  enda        Xona    dort-  --Kevenue-^  ^Kxpenaes^     .— ProHt-^       Price 
Sept.  30         Milled   ing     Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  ol 
Stps.  %  e  £  e  Period 

1913-14  261av.668,530  11     1,236,633    36/11  684,475  17/5    652,158    19/8     — 
1914-15  280     624.900    9i   1,070,786    34/3    608,714  19/5    462,072    14/10    Z^ 

1916-16. 
Oct.*...  280      57,880  lOJ      101,482    35/1      58,451  20/3    43,031  14/10      2J 
Nov.t...  280     64,430  12i        97,465    35/9      58,304  21/5      39,161    14/4        2 
Dec.  ...  —     53,650  —       101,670    38/0     66,290  21/1     45,380    16/11     1(4 
*  Reduced    profit   due    to    exceptional    expenditure    and    decreased 


Mills, 


t  Reduced  profit  due   to  decrease 
expenditure  No.  2  shaft. 

Profits  from  accumuLited  slimes  treated 


tonnage  milled  and  increased 
ncluded  in  profits. 
Dividends— 1914,  March,  25  ;  Sept.,  25  ,  Dec.  (bonus),  25 
1915,  March,  25;  Sept.,  17  j  per  cent. 

Gednld  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Sixty 
stamps  and  five  tubes,  having  a  capacity  of  26,000 
tons  a  month.  Increase  of  plant  to  40,000  tons  a 
month  was  decided  on  on  October  1,  1915,  expected 
to  become  operative  late  in  1916. 

rear  ends         Tons    Sort-  ^Revenue^  ^Bxpenses-^      ..-Profit-N^      Price 
Deo.31    Stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  t«n  Amt.  Per  ton  end  of 

%        £  £ 

1914  ...  63Jav.244,585  lUJ  395.457  32/4  298,489 
[Profit  irrespective  of  £10,647  miscellaneoi 
1915. 
Mar.qr.  60  71,330  91  113,683  3ia0  78.412 
Juneqr.  60  74,760  9i  113,713  30/5  78,526 
Sept.  qr.  60  77,950  7  120,669  30/11  80,559 
Oct.  ...  60  27,200  6i  43,534  32/0  29,339 
Not.  ...  60  26  200  24  42,126  32/2  28,122 
Dec.    ...  60        26.000    —    41,855    32/2      27.737 


Period 

24/5    96,968      7/11    — 
) in  1914.] 


21/11  35,271  9/11  24/0 

21/0    35,188  9/5    28/9 

20/8    40,110  10/3    32/6 

21/7    14,195  10/6    32/3 

21/5    14,004  10/9    36/0 

21/4    14,118  10/10  34/6 


12  mos.     60      303.440    —  475,680    31/4    322,694      21/3  152,886    10/1    34/6 
Gold  reserve ;  4,431  oz.  July,  Aug.,  Sept.,  Oct.,  Nov..  Dec. 
Monthly  and  quarterly  profits  include  sundry  revenue. 
The  sorting  in  this  mine  is  both  on  surface  and  underground ;  Ten 


slight  c 


1  surface. 


Dividends — 1914,  Dec,  5  per  cent. 

1915,  June,  5;  Dec,  5  per  cent. 


Geldenhnls  Deep.  —  Capital,  £600,000;  issued, 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720.000  tons  a  year. 

rear  to  Tons  Sort-  ^Revenue-^  ^Rxpen8ea->.     ^Proflt^      Price 

Oeo.  31StpB.   Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%        £  £  £  Period 

570,600    lOJ  781,668    27/6    662,471    22/10  130,019    4,7      — 


1914  ...  300 

1915. 
Mar.  qr.  300 
June  qr.  300 
Sept.qr.  300 
Oct.  ...  300 
Not.  ...  300 
Dec.  ...    — 


150.700  12    192,858  25/7  164,608  21/10  28,260  3/9  li 

151,900  12 J  196,648  25/10  167,317  22,0  29,231  3/10  lA 

160,200  12    202,100  25/3  174,621  21  10  27,479  3/5  1 

69,000  12i    74,597  25/3  60,767  20/7  13,830  4/8  1 

58,000  13     73,821  25/5  69,304  20/5  14,617  5/0  1 

69.000  —     73,876  25/0  58,779  19/11  15,097  6/1  lA 

■      ■  lA 


12  mos.     —     638,800    —    813,800    26/6    686,395    21/5    128,404    4/0 
1914  returns  and  since  include  yield  from  accumulated  slimes. 
Dividends— 1914,  June,  SJ  ;  Dec,  10  per  cent. 
1915,  June,  10  ;   Dec,  10  per  cent. 

Ginsberg.— 21(1,000  £1  shares  issued.       One  tube 
mill. 

Tear  to  Tons  Sort-  ^Revenue^  --Rxpenses^     ^Proflt-v      Price 

Deo.  31  Stpa.  Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%         e  £  e  Period 

1914    ...    775  179,089    26  204,522    22/9    159.961  1710      44,561    4/U       — 

1916. 

Mar.qr.    75      48,100    18i  49,044    21/9 

46.444    161  51,099    22/0 

46,960    12  53,498    22/9 

15,800    16}  17,911    22'8 

16,636    17;  17.472    22'4 

15,856    —  17,413    22/0 


Juneqr.  76 
Sept.  qr.  75 
Oct.  ...  75 
Nov.  ...  80 
Dec.   ...   — 

12  mos. 


—    185,794    —   206,437    22/2    161,971  17/5       44,466    4/9 
Dividends— 1914,  June,  10  ;  Dec,  7J  per  cent. 
1915,  June,  7J;  Dec,  7j  per  cent. 
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Knight  Central.  —  £900,000,  in  £1  shares.     120 

stamps.     Three  tube  mills. 

Year  to  Toiib     bort-  ^Keveiiue-v  ^Bxpensw--^  ^Profit^     Price 

Uec.31      Stps.  Milled     ing  Amt.  Per  ton  Amt.Perton  Amt  Pertonenjiof 
%         £  e  e  Period 

1914-..    lOSJav. 284,960     3    316,076    22/2    273,i25    19/2    42,751    3.0       — 


1915. 
Mar.qr.  113 
Juneqr;  115 
Sept.  ijr.  110 
Oct. 


So 
Dec  ... 


120 


7P,40C 

—     82,539 

216 

79,260 

—       84,111 

21/2 

79,130 

—     85.999 

21  a 

29,C2a 

—      31.557 

21/9 

29,100 

—      31,608 

21/7 

29,5j0 

—     30.892 

2J;11 

71,029  18/7  11,310  211  6,6 

73,i96  18/5  10,916  2  9  6  6 

75.993  19  2  10,006  2,7  11/6 

27,504  19  0  4,053  2/9  12,9 

27,107  18  7  4.401  3/0  11  6 

23,731  18/1  4,161  2;10  a 


12ino5.     —       322.410    —   346,406    21,5    301,559    18,3    41,847    2/9       H 
Dividends— 1910,  Dec,  5  per  cent.    Nil  iince. 

Modderfonteln.— Capital,  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year. 

fearto  Tons  Sort-  ^Kevenue-v  ^Bxpenses-s    ^Proflt-^        Price 

Juiie30Stp8.   Milled  ing.    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 
%         £  e  e  Period 

1913-U    180    510.350     4j      993,352    38/9  437,663    17/1    552,689    21/8    13t% 
1914-15    180    611,500     17    1,169,691    38  3  486,241    15/11  683,450    22/4    14i 

1915-16. 
Sept.  qr.  180    156,000    17*     297,983    33/2  133,912    17;2    164,071     21,0    155 
Oct.    ...  180     53,000    18|     104,394    39  4    45.963    17/4      58,431    22/0    15^ 
Nov.   ...  —      62,000    —       1C4,C91    40;0    44.972    17/3      59,119    22/9    1;J 
Dec.    ...  —      62,500    —        11£,136»  43,11  43,815    16/8      71,321    27,3    15J 

•  Return  states  :  *'Yielii  was  abnormally  high." 
Returns  include  profit  from  accumulated  slimes. 

Dividends — 1914,  June,  15;  Dec,  15  per  cent. 

1915,  June,  16^;  Dec,  16^  per  cent. 

Modderlontein  B.— Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

year  to  Tons  Sort-    /-Revenue-^    ^Expenses-^     ^Proflt-s       Price 

Dec.  31  Stps.  Milled  ing     Amt.Perton    Amt.  Perton  Amt.  Perton  endof 

%        e  e  S,  Period 

1914  ...    833  440,000  10    790.132    35  11  342.528     15/7    447,8:4    20,'4         — 

1915. 
Mar.qr.   96    120,700  12    231,021    38/3      93,922      16,7    137,099    22/8      41^ 

Juneqr.  95    123,200  17^241,979    39/3     99,978      16/2    142,001    23  1  5f3 
Sept.  qr.  96    130,500  17    2e8.3'u2    41/1    100,768      15/5    167,534    26/8      5ft 

Oct.  ...    95      45,600  13i    98,774    43/5     34,592      16/3     64,182    28/2  5ft 

Kov..»    —      44,800  —     93,033    41/6      36,444      16/3      56,589    25,3  &}£ 

Dec ...   —      45,C0O  —    1C0,499'  44/7      38,041      16/11    62.368    27/8  6i 

—    5G9,700  — :i,033,618   40/6    403,745     15/10  629.773    24,S      % 

•  Return  states  ;  "Yield  was  abnormally  high." 
Dividends — 1914,  June,  25  ;  Dec.,  30  per  cent. 

1915.  June,  32i;  Dec,  35  per  cent. 


Goch.— 

£550,000,    in    £1    shares. 

120     stamps ; 

four  tube   mills. 

Sundry 

revenue,   about  £2,000  a 

year,  included. 

fear  to        Tons 

Sort- 

•-Revenue-v 

^Profit^       Price 

'"K 

Amt.  Per  ton 

Amt.  Per  ton 

Amt.  Per  ton  end  of 

% 

£ 

£ 

£               Period 

1914...    360,000 

IJ 

381,143    21/2 

258,983    14/5 

122,160      6/9    — 

Mar.qr.    90,500 

lOJ 

84,959    18  9 

62,431    13/10 

22,528      4/11  13/0 

Juneqr.    91,450 

Vii 

83.175    19/3 

63.249    13/10 

24,926      5/5    15/9 

Sept.  qr.  90,700 

14A 

87,9J2    194 

63,366    13/11 

24,536      5/5    15/0 

Oct.  ...    30,700 

15i 

29.468    19/2 

20,895    13/7 

8,573     6/7    15/3 

Nov.  ...    29,850 

14 

27,977    13/9 

20,924    14/0 

7,053      4/9    15/0 

De;.  ...    30,300 

— 

27,992    18/5 

19,866    13/1 

8,126      5/4    15/0 

12mos.    363,500      —      346,473    19,  i       250,731    13/9       96,742     5/4    15/0 
Dividends— 1911,  June,  TJ;  Dec,  5  per  cent. 
1915,  June,  5;  Dec,  5  per  cent. 

Langlaagte      Estate.— Capital  £950,000;   ieBued, 
886,500  £1  shares.     2UU  stamps;  five  tubes. 

fear  to  Tons       ^Revenue-v      ^Expenees^       ^Proflt^      Price 

Dec. 31  Milled      Amt.  Perton      Amt.  Perton  Amt.  Perton  endof 

£  £  £  Period 

...    589,619    710,267    24,0       530,843    18,0      185,854    6.4        — 
[Profits  include  estate,  ic,  revenue  for  1914,  £6,481.] 


1914 

1915. 
6  months 
Sept.  qr. 
Oct. 
Nov. 
Dec. 


299,366  356,681  23,10 

157,365  180,008  22  10 

52,608  60,250  22,11 

60,038  57,548  25  0 

52,920  58,188  22.0 


12  mos.      ...    612.297    712,575    23,3         546,949    17/10    165,625    5/5      19/3 

•  For  April  and  since  ounces  produced  are  given.  The  value  has  been 
calculated  on  the  basis  of  £4i  per  fine  ounce  being  secured,  but  the  official 
profit  result  is  calculated  at  £4  3«.  2d.  per  ounce  to  allow  for  '*  w  ar  charges.' 

Dividends — 1914,  June,  5  :  Dec.  5  per  cent. 

1915,  June.Vi;  Dec,  7i  per  cent. 

Main     Reef    West.— Capital,   £491,188,    in     £1 

shares;  £256,223  Six  per  Cent.  Debentures.  120 
stamps,  three  tube  mills;  capacity,  25,000  ton* 
monthly. 

Year  ends  Tuns    Sort-  ^-Revenue-^    .^Espenses^     ^-Proflt^^    Price 

June  30  Stps.    Milled    ing  Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  «  "  "-"-" 


1914-15    100 

1915-16. 
Sept.qr.  110 
Oct.  ...   110 
Nov....    — 
Dec...    — 


19,620    lOi    318,713    23/8    267,838    19/11  50,875    3/9 


75,100    ICJ  85,297  22/8 

26,520    11  28.276  21/4 

25,830    —  28,084  219 

24,790    —  27.465  22,2 


73,595  19/7  11,702  3,/l 

24,437  183  3,839  2  11 

23,891  18/5  4,193  3,3 

23,660  19,2  3,805  3/0 


Dividends — 1912,  June.  7J  ;  Dec,  5  per  cent.     Nil  since. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  joercentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER.  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operiiied 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid    advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR   NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


HAILING   A   BUS 

IN    THE    DARKENED 

STREETS. 

When  hailing  a  bus, 
passengers  should  stand 
as  near  as  possible  to  a 
street  lamp,  and  give  a 
signal  to  stop  the  bus  by 
holding  up  the  hand. 
This  gives  the  motor- 
bus  driver  an  opportunity 
of  seeing  a  passenger 
some  yards  in  advance 
and  bringing  the  bus 
to  a  stop. 

The  London  General  Omnibus  Co.,  Ltd, 
Electric  RaUway  House, 
Broadway.  Westminster,  S.W. 
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LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is   without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

i8-  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE  FINANCIAL  POST 

OF  CANADA 

"  The:  Canadian  Neiospaper  for  Investors," 

is  the  authority  on  Canadian  investments.    Authentic  inforaiation  on  the  following  topics 

is  furnished  weekly  : 

THE  REALTY  MARKET  throuuhout  Canada  is  closely  studied  and  discussed. 

THE  SEODBITT  RBVIBW  gives  much  ciolusive  Information  as  to  growth,  earnings  and  business 

prospects  of  Canadian  cnrpo rations. 
THE  BOND  SITUATION,  botli  of  municipalities  and  corporations,  is  closelv  followed. 
THE  IJUSINESS  OOTLOOK  reviews  and  foreosts  industrial  and  commercial  conditions. 
MIDDLE  WEST  and  PACIFIC  COAST  correspondence  discusses  activity  in  these  fast-e.tpaii.liii- 

districts. 
THE  MINING  MARKET  and  its  trend,  the  cause  and  «ffeat,  is  ably  treated. 
LONDON  and  NEW  YORK  letters  explain  conditions  affecting  Canadian  stocks  in  tliese  mark.t-. 
And— perhaps  most  valuable  of  all — the  above  is  supplemented  by 

THE    INVESTOR'S   INFORMATION    BUREAU    SERVICE, 

wiiieii  is  niaint^iiiieil  free  to  suliscribprs.      Inquiries  on  auy  investment  subject  are  aiis  .vered 

confidentially  by  mail.      The  subscription  price  covers  this  most  useful  service. 

Send  2  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES,  12s.  63.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES,  16s.  6(1.  per  annum. 

BRITISH    OFFICE-88    FLEET   STREET,    LONDON,    E.C. 

MliAl)    OFFICE— TORONTO,     CANADA. 


INTERNATIONAL 
BANKING 
NUMBER 

Published  October  23,  1915. 

Price  I/-.         Post  free  i/2i. 

Colonies    and    Abroad,     t/7 

(Post  free.) 

Bound  in  Cloth,  Post  Free  5/5. 
Colo. .ies  and  Abroad  ,,  5  8. 
Address:  THE  PUBLISHER, 
51  Cannon  Street,  London,  E.C. 


INSURANCE 
AND  THE  WAR 

SPECIAL     NUMBER 

OF 

'Zbc  Statist' 

Publishrd  necember  i8,  1915. 
Price  I/-.         Post  free  i/ij. 

tlound  in  Clolh.  Post  Free  3-. 
Address:  THE  PUBLISHER, 
51  Cannon    Street,  London,  E.C. 


UNION- 
CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Tho3.  Cook  A-  Son 


South  and 
East  Atrica 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenehurch 
West-end   Agency : 
12.5  Pall  Mall.  S.W. 


LIMITED 


THE  NATIONAL  BANK  OF  SCOTLAND 

INCORPORATED    BY    ROYAL    CHARTER     AND     ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 
RESERVE  FUND,  £800,000. 

JEIead  Oflace— EOINBXJRGH. 

J.  S.  COCKBURN,   Gknkual   Manaqkr.  GEORGE  A.  HUNTl'Ut,  Skcretart. 

London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *o. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Oircular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

Ihe  Agency  of   Colonial   and   Foreign    Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  t»r 
elsewtiere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
iBe  OCicera  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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BANK  OF  MONTREAL 

EBtablifehed  m  1817. 

Capital  Paid  up,  $16,000,000. 

Reserve  Fun.J,  $16,000,000. 

Undivided  Vrolita,  $1,293,952. 

H,  V.  Mereditb,  Eaq.,  President. 

R.  B.  Angus,  Ei:|.,  E.    B.  Greenshields,   Esq.,  Sir 

William     Macdonald,     Hoa,      Robert     Mackay.    Sir 

Thos.     Shaaghnessy,     K  O.V.O.,     0.     R.    Hosmer, 

Esq.,  A.    Baumgarten,  Esq.,    C.    B.    Gordon,    Esq., 

H,  R.  Drummond,   Esq.,    D.   Porbea  Angus,  Esq., 

William  McUaster,  Esq. 

Head  Office  :   Montreal, 

General  Manager :    Sir  Frederick  Will  lama-Taylor, 

tli.D.    Assistant  General  Manager :  A,   D.  Briith- 

waite,  Esq. 

Branches  and   Agencies  throughout  Canada  and 

Newfoundland ;    also   at   New   York,   Chicago  and 

Spokane  in  the  United  States,  and  at  Mesico  City. 

London  offices  : 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :  George  Cyril  Cassels. 

Financial   Agents   o-f  the   Goverriinent 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

parts  of  Canada,  New'ioundland  and  the  United  States, 

and  issues  Sterling  and  Currency  Drafts  and  Cable 

THE  ROYAL  BANROF  CANADA. 

Capital  Authorised  -  525,000,000 

Capital  Paid  up  -  -  ^11,560,000 

Reserve  Funds     -  -  113.000,000 

Aggregate  Assets  -  »180,000,000 

Head  Offiee-MONTREAL. 

Sir  HERBliRT  S.  HOLT,  E.  L.  PEASE. 

Prestdirni,       Vice-President  and  Gfneral  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branchea  In  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  Johns  ;  BAHAMAS— Nasaau  ;  BAR- 
BADOS —  Bridgetown  ;        DOMINICA  —  Roseau  ; 
GRENADA— St.    George's  ;     JAMAICA— Kinsrston  ; 
ST.  tlTTS- Basseterre ;  TRINIDAD— Port  of  Spain  ; 
San    Fernando. 
Branch   In   British   Honduras — BELIZE. 
Branches   in    British    Guiana — Georgetown,  New 

AMSTERDAM,    ROSE   HALL. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank   Buildings,  Princes  Street,  E.C. 

T.  R.  WHITLEY,  iJana-ier. 
3.   MACKIE,  JuiiU  Manager. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

CITr    OF    MEW    YORK. 

F-STABLISHtD    18IU. 

CiTlUL   (FiLLT  Paid)       16.000.000 

Subpl™  and  On-divided  Prohts  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURiBLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE  INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and   Imports,  buvs  and  sells 

Poreien   Eichnng-e.    Telegrsphio   Transfers.    4c.. 

and  makes  Collections  on  all  parts  of  the  world. 

LovDON  Bankprh : 

LONDON  .JOINT  STOCK  BANK  LTD. 

LONDON  CITY  AND  MIDLAND    BANK    LTD. 


THE     CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...     $15,000,000    (i'3, 082.192) 

Reserve  Fund         ...     $13,500,000     li-2,773,972) 

fitiident:    Sir  Edmund  Walker,  C.V.O.,  LL.D., 

Gentiul  .-Hunajier:  John  Aird.      [D.O.L. 

Assistant  General  Manager:  H.  V.  F.  JyNES. 

Over  370  Branches  throughoutCANADA.  and 
m  NEWFOUNDLAND,  THE  UNITED  bTATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.  C. 

.■\   f;i-iur:il    Hiiiikiii'-    Hu^iin-^-.   iducted    with 

AIL  POINTS  IN  NORTH  AMERICA. 

C.  CA.MBU;.  Manager. 


TMPERIAL  BANK  OF  CANADA 

I  Head  OFFICE- Toronto. 

CAPITAL  AUTHORISED      $10,000,000 

CAPITAL  PAID  UP $7,000,000 

BE8ERVB  FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO.  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BEITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provincea  named  afforded  esceptional  Banking 
facilities. 

Agents  :  ENGLAND— LLOYDS  B.ASK  LIMITED. 
17  Comhill,  London,  E.G.,  and  Branches. 

Agents:  SCOTLAND- THE  COMMERCIAL 
BANK  OP  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 

C  AKT  ADiL. 

THETANiT  OF 
BRITISH  NORTH  AMERICA. 


THE   FOURTH   STREET   NATIONAL 


NATIONAL    BANK    OF    INDIA 


Head  Offiob  : 
26  BISHOPSGATB,  LONDON,  B.C. 
Branches : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 


BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     J3. 000, 000 

SHAREHOLDKRS'  LIABILITY   ...     ,^3,000,000 
SURPLUS    AND    PROFITS  ...      *6,880,000 

President^K.   P.  SHANBAOKER. 

Vice-Presideut^^AMES  HAY. 

Vlce-Presldenl^PBANK  O.  ROGERS. 

Cashier- R.  J.  CLARK. 
AlBlBtant  Cashier— W.  A.  BULKLEY. 
Assistant  Cashier— W.  K.  HARDT. 
Assistant  Cashier— O.  P.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world 
in  Dollars  throughout  the  United  States,  Canada, 
Meiico,  the  West  Indies,  4c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  Agents — 

"POURBANK."  I    SAMUEL  MONTAGU  &  00. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD, 
LLOYDS  BANK  LTD. 


Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      [  British 

Cawnpore         Aden  and  Nakuru      f     East 

Lahore  Aden  Point         Kisamu      /    Africa 

Amritsar  Colombo  Entebbe  i 

Delhi  Kandy  Kampala  -  Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1.000,000 

RESERVE  FUND £1,175,000 

London  Bankers— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland.  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  flsed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  office  :   29  Threadneedle  Street,  E.G. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


The  London  Offic€  issaea  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondenta 
in  Tasmania.  Makes  ilail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  lixchange.  Receives 
Deposits  for  fised  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australaaiau  banking  buaineaa, 

DAVID  GEORGE,  Man  leer. 


P.  R.  8.  Balloui. 

J.  H.  Brodie. 

J.  H.  Mayne  CampbelL 


E.  Geoffrey  Hoaie. 
P.  Lubbock. 
V.  W.  TotntiDSOD, 
G.  D.  WbattnaQ. 


Deposits  received   at   rates  which   may  be 
obtained  on  application. 

Current  Accounts  opcn^^d. 
Coupons  purchastsd. 

ALL  K.l>n>S  OF  lii.NKlNU   bLSINESB  TRA.NSACTED. 


THE    WESTERN 
AUSTRALIAN    BANK. 

Established   1841. 

Paid-up  Capital  £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve   Fund      £680,000    O    O 

Reserved  Profits      ...         £24,087     O    O 
Reserve   Liability  of  Shareholders, 

£250,000. 
Drafts  issued,  RemitUnces  cabled,  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  pencils  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
ind  Exchange  Business  connected  with  \\esteru 
Australia  conducted  through  the  London  Agents, 
me  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

■  ITA.BLISH8D     1856. 

Hiio  OiTioB      •        •      HAVANA,  09BA. 

Capital,  Reserve)   $8,808,891,M 

and  Profits  )   *  ' 
Assets       -         -  $39,077,63a77 

$5  eqoAli  ftpproz.  £1. 

41  BRANCHES  THRODGHOOT  COTA. 

Special  attention  paid  to  tht 
eolleotion  of  Foieign  Drafti. 
LONDON     AGENTS: 

BWIU    BlNITERKn). 
EUUHWOKT,    SOHI    A   0*. 

IdAXM  Bun  Lx>. 


THE  EASTERN  BANK, 
LIMITED. 

(Bankers  to  the  Govemment  of  India  at  Basra). 

Head  Oilici'  : 
4  CROSBY   SQUARE,    LONDON,   E.C. 

Subscribed  Capital       £1,500,000 

Called  up    £600,000 

Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BiUOOR  OF  BURLEIGH,  K.T. 

(Chairman). 
Sir  Jacob  E.  SiSSOON,  Bart.     Euilb  Prancqui,  Esq. 
J.  0.  Georges  Booillat,  Esq.  J.  S.  Haskell,  Esq. 
O.  Bromlet-Uartin,  Esq.       J.  Leigb  Wood,  Esq., 

/tranches  : 
BOMBAY.  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Drafts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange  and  transacts  Banking  and  Agency 
business  in  connection  with  the  East  on  terms  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  per  cent,  per  annum  on  the  minim  um 

monthly  balances.  

P.  H.  SUTTON,  Manager 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Airlca 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Soatb 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  tbe  Imperial  Government  in  South  Airlca, 

Head  Office— PRETORIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital      „.     £2.788,040 

With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  ...  525,000 

Branches  and  Agents  in  all  partd  of  the  Union  of 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  Africa 
Protectorate,  the  Belgian  Congo,  and  with  the 
Bank's  Agencies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  effected. 
Dividends  and  Annuities  collected,  Current 
Accounts  opened  and  Deposits  received  on  terms 
which  may  be  ascertained  on  application. 

D.  OUNNINQHAM.  Manager. 

T     A       r^PR^^  (  Circus  Place,  London  Wall,  B.O. 
London  Offices  \  j^,  ^^^^^  ^^^^^^^  j,_q^ 


MoTORNQDISTu. 

LIMITAOA, 

BUENOS    AIRES. 

Established  1830. 

Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 
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NATIONAL  DISCOUNT  COMPANY,  LIMITED. 


35    CORNHILL,    LONDON,    E.G. 


(ESTABLISHED  ^SS^^J^^^^^^  ^^^^^^  ,«*  «  Une,„   CENTRAL  1,9«. 


Teleeraphic  Address,  "  NATDI8,  STOCK,  LONDON." 

Subscribed  Capital,  £4,233,325.  Paid-up  Capital,  £846,665. 

Reserve  Fund,  £505,000. 

EDMUND  THEODORE   DOXAT,  Esq..  Chairman.  SIGISMUND  F^^/.^^.^^.iJ^'^iEmO'r   ^:P"'y-^'"""^°' 

LAWRENCE  EDLMANN  CHALMERS,  Esq.  J^,^J^^ov    SmNFY  PEEL 

rRTZ^r•^L^ETE^T?^^RlS■,  M.P.  |  cSIr^S  I^^vT  S^eTi^OMAN.   Esq. 

PHILIP "hTroId' WADE.  KRANCrs^aTDtMixH.  CHARLErHENR^  GOUGH. 

Auditors. 

JOSEPH  GURNEY  FOWLER,  Esq.   (Messrs.  Price,  Waterhouse  and  Co.). 

FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs.  Jackson,  Pixley,  Browning,  Hnsey  and  Co.). 

Bankers. 
BANK   OF   ENGLAND.  UNION  OF  LONDON^ND  SMITHS  BANK,  LIMITED. 

ONE  HUNDREDAND^IXTEENTH  REPORT, 

Submitted  to  the  Shareholders  at  the  Ordinary  Annual  General  Meeting,  on  Friday,  the  21st 
January,  1916,  at  Cannon  Street  Hotel^t^welve  o'clock  noon  precisely- 


The  Directors  have  to  report  that,  utter  making  jirovision  for 
bad  and  doubtful  debts,  the  Gross  I'rohts  for  the  year  endinf; 
Slst  December  last,  as  shown  by  the  annexed  statements,  amount 
to  £345,538  9s.  Id.,  which,  with  the  balance  of  £26,093  5s.7d. 
brought  forward  from  the  previous  account,  gives  a  total  of 
£371,631  14s.  8d. 

After  providing  for  all  charges,  and  reserving  £238,696 
17s.  4d.  for  Rebate  of  Interest  on  bills  not  matured,  there  remains 
the  sum  of  £106,164  13s.  Id.  From  this  amount  must  be 
deducted  the  Interim  Dividend  for  the  half-year  to  30th  June 
last,  at  the  rate  of  Ten  per  cent,  per  annum,  less  Income  Tax, 


absorbing  £37,923  lOs.  9d.,  leaving  £68,241  2s.  4d.  for 
appropriation.  ...       ..j     .     n. 

From  this  it  is  proposed  to  apply  £35,454  Is.  lid.  to  the 
payment  of  a  Final  Dividend  at  the  rate  of  Ten  per  cent,  per 
annum,  less  Income  Tax,  carrying  forward  £32,787  OS.  5d.  to 
next  account.  .        . 

The  Directors  who  retire  by  rotation  on  this  occasion,  in 
accordance  with  the  Articles  of  Association,  are  Mr.  Lawrence 
Edlmann  Chalmeks,  Mr.  Walter  James  Hebiot,  and  Ihe  Hon. 
SiD.NEV  Peel,    who,  being  eligible,  offer  themselves  for  re-eleotiOD. 

The  retiring  Auditors,  Mr.  Joseph  Gobney  Fowleb  and  Mr. 
Feancis  WILLIA.M  PiXLEY,  offer  themselves  to  the  Shareholder& 
for  reappointment. 


o»  The  Dividend  will  be  payable  on  and  after  the  24th  January  instant. 


De.  profit  and  loss  account  for  the  Year  ending  31st  December, 


1915. 


Ce. 


To  Current  Expenses,  including  Directors 
and  Auditors'  Remuneration,  Salaries, 
Income  Tax,  and  all  other  charges 

Rebate  of  Interest  on  Bills  not  due,  carried 
to  New  Account   ...         

Interim  Dividend,  at  the  rate  of  Ten 
per  cent,  per  annum,  less  Income 
Tax        £37,923  10    9 

Final  Dividend,  at  the  rate 
of  Ten  per  Cent,  per 
annum.  less  Income 
Tax        35,454    1  11 

Balance  carried  forward  to 
next  account     32,787     0     5 


23,770    4 
238,696  17 


By  Balance  brought  forward  from  Slst  IJecein- 

bor,  1914  

Gross  Profits  for  the  Year 


£  s.  d. 
26,093  5  7 
345,538    9  . 1 


106,164  13    1 


£371,631  14    8 


£371,631  14 


Db. 


BALANCE    SHEET,    31st    December,    1915- 


To  Subscribed  Capital-  £4,233,325 

viz.  169,333  shares  of  £25  eacli. 
Capital  paid  up,  viz.;  £5  per  share 

Reserve  Fund  

Deposits  and  Sundry  Balances 

Bills  Re-discounted 

Rebate  

Amount    at    Credit    of    Profit   and   Loss 
Account    


846,665     0 

505,000    0 

11,657,209  10 

3,705,487    8 

238,696  17 


68,241    2    4 


£17,031,299  17    8 


By  Cash  at  Bankers  ... 
Securities— 

British  and  Indian 
Government,  City  of 
London  Corporation 
Bonds,  and  Trustee 
Securities  ... 
Other  Securities,  in- 
cluding short  ■  dated 
Colonial  Bonds 


Cb. 

£       s.  d. 
464,144    8  .6 


£1,213,725    0    2 


162,182    2    5 


Loans 

Bills  Discounted       

Interest  due  on  Investments  and   Loans, 

and  Sundry  Balances     ... 
Freehold  Premises 


1,375,907    2  7 

328,607  10  4 

14,702,811  16  2 

59,829    0  1 

100,000    0  0  : 

£17,031,299  17  8 


On  bchalt  ot  the  Board,  EDMUND  T.  DOXAT,  (Ihalrmau. 

S.   1'.    MENDL,  Dcpilty-Uhairuiau. 

We  report  that  we  have  obtained  all  the  information  and  explanationa  which  we  li 
'61  the  Uompany,  tliose  held  a(?aiu9t  Loans,  and  hU  BiUadiseouiitol  iu  liaii  1  We  hiiie  al 
hands  o(  Depo.<iU)r».  In  our  opinion  the  Balance  Slicet  is  properly  drawn  up  so  aa 
aooording  to  the  best  o(  our  intormation  and  the  explanations  Kiven  to  ua,  and  iis  ahowi 
of  Investmenta  and  Bills  placed  aa  security  against  Deposits, 

36  OomhUl,  7th  January,  1916. 


.ve  required.      We  have  exa^oedth.  Securities  rep^^^^^^^^^      I"-^""-"- 
10  proved  the  OasH  B.ilaaoes  and  veritled  t  '\^"''"""  „,,,,,nauv'»  affairs 
to  exhibit  a  true  and  correct  ™«  of  tla-tatcof  the  Oompauy 
by  the  Books  o(  the  Oompany,  except  thnt  a  does  not  state  the 

FRANCIS    W.   PIXLEY,  F.O.A., ' 


ntcd  by  SrOTTISWOdDK  &  CO.,  Ltd.,  at  5  New  «treot   Squ.;;-...   K C,  "i"'    l'"';''*';"'    ''v„'h,,r'7'22 ''I'sie.' 
Offices,   51  Cannon  Street,  in  the  City  of  London,  England.— ./(iriunrj;  a.  i3ia. 
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SALES     BY     AUCTION. 

JOHN   HOARE    AND   CO. 

*f  willOHerfor  SALE  by  PUBLIC  AUCTION 
■t  the  WOOL  EXCHANGE,  Coleman  Street,  E.C.. 
on  Wednesday,  26th  January,  and  Wednesday,  2nd 
February, 

4,000  Bales  COLONIAL    WOOL. 
200      „      PUNTA  ARENAS  WOOL. 
50      „      FALKLAND  ISLANDS  WOOL. 
Catalogues  in  due  course  of 

JOHN  HOARE  and  CO.,  Wool  Brokers, 

73  Basiaghal!  Street.  London,  E.C. 


lACOMB,  SON   and  CO.    wiU 

«l  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE,  Coleman  Street,  E.C,  on  Tuesday, 
18th,  Tuesday,  2Sth,  Saturday,  29tb  January,  and 
Saturday,  5lh  February, 

WOOL— 17,500  BALES  COLONIAL. 
Catalogues    and  further    particulars    of     the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E.C. 


B 


ANCO    DEL    PERU    Y 

LONDRES,  LIMA.  PERU. 


Sobforibed  and  Paid-up  Capital 
RtMrra  Fuad         


£P.500,000 
£P.200,000 


BRANCHES  IN 
Piom,  Callao.  MoUeDdo, 

OiicUya,  Cerro  de  Patco,        Areqoipa. 

Pacatmajw,       ChiDcha  Alta.  Cozco, 

Tniiilla,  lea,  Iquitos, 

Haarat,  Huancayo,  Huacho. 

Letter!   of  Credit,  Drafts   and  Cable   Transfers 

iltned.    Bills  negotiated,  advanced  upon,  or  sent 

for  collection. 
London    Agents  I     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London.  E.C 


ITALIANO 


QREDITO 

Capital  fully  paid  and  Reserve     ...     £3,460,000 

Head   Office:    MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 

Naples,   Florence,    Catania,   Bari,    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH: 

22    ABCHURCH    LANE,    E.C. 

„  ( I.  GEORGE  MANZI-FE 

Managers  j  jj^y ,  jj  ^    ^qR  NER  . 

Transacts  a  general  Foreign    Banking  Business, 

having  Correspondents  in  all  European  Countries, 

and  is  specially  prepared  to  grant  facilities  for  the 

development  of  trade  between  the   British  Empire 

ud  Italy. 

Correspondent  of  the  Royal   Italian  Treasury. 

Telegrams  :   *'  Italocredi,  Cable,  London.'* 

Telephones:    7802,  7803  City. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  np     ...       .„       ...$15,000,000 
STERLING    RESERVE 
held  in  London  at  Ex- 
change   of    2s.   per    % 

=  £1.500,000     115,000  000 

SILVER  RESERVE      ...      18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   $15,000,000 

Head  Office— HONGKONG. 
Chief    Manager— N.   J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavia,     Bombay,     Calcutta, 
Canton,    Colombo,    Foochow,    Hankow,    Harbin. 
Hongkew    Shanghai),  Ipoh,    Johore,  KobeHiogoi, 
Kuala   Lumpur  London,  Lyons,    Malacca.  Manila, 
Nagasaki,    New  York,    Peking,   Penang.  Rangoon, 
Saigon,    .San     Francisco,    Shanghai,     Singapore, 
Sourabaya,   Tientsin,  Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMITTEE. 

Heary  Keswick,  Esq.,  MJ".    Sir  Carl  Meyer,  Bart. 

Wm,  Gair  Rathbone,  Esq.         J.  R.  M.  Smith,  Esq. 

Managersl^in  London. 

Sor  CHARLES  ADDIS.  H.  D.  C.   JONES. 

JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
i  Gracccburch  Street,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703.704 

RESERVE  FUND        £1,046,960 

Petrograd.    Moscow.    Paris. 
And  over  100  Brandies  in  Russia. 

London  OfBces : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  mada  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  es- 
changed,  approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Goaranteed  by  the  Australian  Govenuneot. 

Branches  and  Agencies  tbrongbout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     Remittances  cabled   or    mailed. 

Current   Accounts   opened.   Deposits   accepted  for 

fixed  periods,  and   BANKING   BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds . 

London  Office  : 

S6-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTAND ARD         BANK 

of   SOUTH    AFRICA,    LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL £6,194,100 


PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£1.548,525 
2,000,000 
4,645,575 


W.  R.  Arbutbnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJW.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esq. 

William  Smart,  Es:i. 

Right     Hon.    Lord 
Sydenham,   G.C.S.I., 
G.C.M.G..  G.C.IX. 

H.  L.  M.  Tritfon,  Esq. 


HEAD  OFFICE;    10  CLEMENTS  LANE. 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fiied  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REM1TTANCZ3  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  eSected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  Loodoo  Manager. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
rCity  Office  :  1  Old  Broad  St.,  E.C. 
LONDON  J  West-End  Agency:  12  Waterloo  Place, 

(  Regent  St. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378.800. 
Manager — E.   Consolo. 
o  I.  VI  .    (  G.  Costa,  R.  B.  Handle?, 

Sub-Managers  ^ ^   ^^^^.- ,,.  Zuccoli. 

Branches  in  Italy  f — Alessandria,  Ancona,  Bari, 
Bologna,  CagUari,  Catania,  Florence,  Genoa,  Leg- 
horn, Messina,  Naples,  Palermo,  Parma,  Perugia, 
Pisa,  Rome,  Sassari,  Savona,  Syracuse.  Turin. 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    TO    THE    ITALIAN 

TREASURY. 

Agents  in  London  for: — - 

BANQUE  FRANCAISE  el    ITALIENNE  POUR 

L'AMERIQUE    DU   SUD.    Buenos  Aires,  Rio    de 

Janeiro.  San  Paulo,  Santos,    &c.,  and 

SOCETA      COMMERCIALE     D'ORIENTE, 

Milan,   Tripoli,   &c. 

Agents  and  Correspondents  in  all  parts  of  the  world. 

BANCA      ITALIANA     DI 
SCONTO. 

iWilh  which  are  incorporated  the  Society  Bancaria 

Italiana    and    the 

Societa  Italiana  di  Credito  Provinciale.) 

Authorised  Capital  Lires     78  millions 

Subscribed  and  Paid-op  Capital  „  65  millions 
Deposits  and  CurrentAccounts, 

(October  31,1915)    „  300  millions 

Cash    in    Hand   and   with    the 

Bank    October  31,  19151  „  22|  miUions 

Central  Management  and  Head  Office  : 

ROME. 

BrancSes  at  :— Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsiiio,  Florence, 
Ancona,  Biella,  Como,  Monra,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 
Letters  of  Credit  Department,  Collection  of  Clean 
and  Documentary  Drafts,  and  every  description  of 
Banking  and  Exchange  Business  transacted. 

Correspondence    invitecL 

BANCO      DE      CHILE. 
London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollar 

Pald-np  Capital       $40,000,000 

Re,erv;Fund  ",000.009 

Reserve  LlabiUty  of  Shareholders       40,000,000 
Head  Offices  i  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.    Current   accounts   also 
opened  and  deposits  received. 


UNION   BANK  OF    CANADA. 
Incorporated   1865.    Head  Office,  WINNIPEG- 

Paid-unCaoitil-.        ...        »5.000,000 

RnfaTdUnTvided  Profits S3.600  Ojo 

Toul  Assets  over  $90.01)0,000 

The  Bank  has  over  300  Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London  Committee  : 
J.  Leigh  Wood,  Esq.,  C.M.G.  : 
Hon.  Sidney  Peel  :  F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates    which  may  be  ascertained  on  application  to 

,„^.,  ^cTr,r-r=|6  PRINCES  STREET,  E.C. 
LONDON  OFFICES  |  35  HAYMARKET.  S.W. 


OF 


IVfETHERLANDS     BANK 

iH  SOUTH  AFRICA. 


Authorised  Capital        £750,000 

Subscribed  and  Paid-up  Capital      ...     £240,000 

Head  Office       ...     AMSTERDAM. 

London  Agency...    2  GT.  WINCHESTER  ST.,  E.C. 

Undon  Manager      J.  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
b.'  ascertained  on  application. 


THE     STATIST. 


[January  29,   1916. 


NATIONAL  PROVINCIAL  BANK  OF  ENGLAND, 

'Hl&sl€L   0£H.ce :— X5    Sis]noi>s^a,te,    IliondLon,    B.C. 


CAPITAL- 


-Paid  Up  - 
Uncalled 
Reserve  Liability 
Subscribed  Capital 


£3,000,000 

2,300,000 

10,600,000 

£15,900,000 


RESERVE     FUND    (invested  in  British  Government  Securities),    £2,000,000. 

NUMBER     OF    SHAREHOLDERS,    19,376. 


DIRECTORS. 

COLIN  FREDERICK  CAMPBELL.  Esq. 

MAURICE  OTHO  FITZGERALD,  ESQ. 

WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq. 

The  Right  Hon    LORD  INCHCAPE,  G.C.M.G.,  K.C.S.I.,  K.C.I.E. 

FRANCIS    ALEXANDER   JOHNSTON,   Esq. 

Col.  CLAUDE  VILLIERS  EMILIUS  LAURIE,  C.B.,  D.S.O. 


FRANCIS  CHARLES  LE  MARCHANT,  Esq. 
The  RIGHT  HON.  the  EARL  OF  LICHFIELD, 
GEOKGE  FORBES  MALCOLMSON,  Esq. 
SELWYN  ROBERT  PRYOR,  Esq. 
THOMAS  GEORGE  ROBINSON,  ESQ. 
ROBERT  WIGRAM,  Esq. 


JOINT   GENERAL    MANAGERS. 

THOMAS  ESTALL,  Esq.,     D.  J.  H.  CUNNICK,  Esq.,    FREDERICK  ELEY,  Esq. 


SOLICITORS. 

EDWARD   HUGH  NORRIS  WILDE.  Esq. 


WALTER  EDWARD  MOORE,  Esq. 


EIGHTY-THIRD   REPORT   OF   THE  DIRECTORS  presented  at  the  Meeting 
of  Shareholders  held  on  27th  January,  1916. 


The  Directorfi  have  the  pleasure  to  Bubmit  the  Balance  Sheet  for  the  year 
1915,  and  to  report  tliat  after  making  provision  for  all  bad  and  doubtful 
debts,  and  for  the  rebate  of  discount  on  current  bills,  the  profit,  including 
£93,027  9s.  8d.,  brought  forward,  amounts  to  £1,024,612  14s.  lOd., 
which  has  been  appropriated  as  follows  : — 

Interim  Dividend  of  8  per  cent.,  subject  to  deduction 

of  Income  T.ik  f  £25,000),  paid  in  August  last 
A  further  Dividend  of  8  per  cent.,  subject  to  deduct 
of  Income  Tax  (£39,000),  making  16  per  cent,  for  the 

year,  payable  ^th  proximo  

Applied  to  writing  down  Investments       

Balance  carried  forward  to  1916      


Colonel  Claude  Villiers  Enilius 
,  Esq.,  and  Robert  Wigram,  Esq., 


The  Directors  retiring  by  rotation 
Laurie,  C.B.,  D.S  0.,  George  Forbes  Malcol 
all  of  whom,  being  eligible,  offer  themselves  for  re-election. 

Ttie  Bank  subscri'  ed  for  a  substantial  amount  of  the  War  Loans  issued 
the  Government,  and  also  participated  in  the  measures  adopted  in  conncctioa 
with  the  American  Kxchunge. 

New  Branches  have  been  opened  at  Aldershot,  Barry,  Blackburn,  Blaenavou, 
Queen  Street,  Oanliff,  and  Yeovil. 

In  conformity  with  the  Act  of  Parliament,  the  Shareholders  are  required  to 
elect  the  Auditors  and  tis  their  remuneration.    Sir  William  Barclay  Peat  (of 
Messrs,  W.  B.  Peat  and  Co.).  and  Mr.  Nicholas  Edwin  Waterhouse,  (of  Messrs. 
£1,024,612  14  10         '    Price,  Waterhouse  and  Co.),  the  retiring  Auditors,  offerthem3el7esforre.eIeotion. 


sq.,  I 

by 
loa 


£240,000 


240,000  0  0 
447,836  0  0 
96,776  14  10 


BALANCE     SHEET    31st    December,    1915. 


Capital :—  LIABILITIBS. 

40.000  Shares  of  £75  each,  £10  10«.  paid 
216,000      „  £60    „      £12 


Reserve  Fund 


Current,  Deposit,  ftod  other  Acoounts,  including  rebate  on 
Bills  not  due,  provision  for  bad  and  doubtful  debts,  con- 
tingencies, &0.         

Acceptances  and  Endorsomeuts  of  Foreign  Bills  on  Account  of 
Customers,  and  ohMgations  luider  Treasury  Minute  of  17th 
November  1915 
Pro(3t  and  Loss  Acoount : — ■ 
Balance  of  Profit  and  Loss  Account,  includ- 
ing £93,027  9i.8(/.  brought  from  year  1914  £1,024,612  14  10 
Lfss  Interim  Dividenii,  8  per 
cent.  Bubjeot  to   deduction 
of  Income  Tax  (£25,000 )pi  id 

in  August  last  £240,000    0    0 

Le^s  Dividend  of  B  per  cent, 
subject  to  dcdaction  of  In- 
come Tai  (£39,000)  paya- 
ble 4th  February  next  ...  240,000  0  0 
l.pis  Applied  to  writing  down 
Investments     447,835    0    0 


£5,000,000    0    0 


81.589,6C0  12    6 


1,810,301    3    3 


-927,836    0    0 


Balance  carried  forward  to  1916 


£88,496,678  10    6 


M.  0.  FITZGERALD,  \ 

O.  P.  MALCOLMSON,  \  Directors. 

ROBERT  WIGRAM,    ) 


ASSETS. 
Cash  at  Bank  of  England  and  atHead  OfBoe  and  Branohoa  ...  £11,365,361  10    7 
Money  at  Oall  and  Short  Notice 4,653,895    1    0 

£16,019,256  11    7 
Investments  including  4J%  War  Loan  taken  at  Cost  Price, 
and  other  Securities  at  Market  Prices  rulmg  on  31st  Decem- 
ber 1915  - 

British  Government  Securities £24,033,399    8    I 

(Of  which  £1,215.000.500  is  lodged  for 
public  accounts  and  under  Treasury 
Minute  of  17th  November,  1915) 
Indian  and  Colonial  Government  Securi- 
ties ;    Debenture,   Guaranteed,    and 
Preference  Stocks   of   British  Rail- 
ways :    British       Corporation,    and 

Water  Works  Stocks 6,288,322    9    3 

Canal,  Dock,  River  Conservancy,  and 
other  Investments        


602,393    3    6 

Bills  Discounted,  Loans,  ic,  including  Stock  Exchange  Loiii 

under  Treasury  Minute  of  31ai  October,  1914 

Liability  of  Customers  for  Acceptances,  ic,  as  per  contra 
Bank  Premises  in  London  and  Country 


38,832,289    4 

1.810,301    3 

860,716  10 


£88,496.678  10    8 

THOMAS  ESTALL,  )  ,„.  ,.  „,„__, 
D.  J.  H.  CtrNNIOK,  \  '°^l^^^ 
FREDERICK  KLEr,     J      "«"<««"■ 


REPORT  OF  THE  AUDITOKS  TO  THE  SHAREHOLDERS  OF  THE  NATIONAL  PROVINCIAL  BANK  OP  ENGLAND,  LIMITED. 
We  haveexamined  the  above  Balance  Sheet  with  tlie  Books  at  the  Head  OfBoe  and  with  the  Returns  from  the  Brioches.     We  luve  aatislied  ourselves  aa  to 
the  correctness  of  the  Cash  Balances,  and  have  verified  the  Investments  held  by  the  Bank,  and  the  Securities  held  against  Money  at  Oall  and  Sliort  Notice  at  the 
Head  OlHoe.    Wo  have  obtained  all  the  Information  and  explanations  wo  have  required.    In  our  opinion  such  Balance  .Slieot  is  prop;rly  drawn  up  so  as  to  exhibit 
a  true  and  correct  view  of  the  state  of  the  Company's  affairs,  according  to  the  best  of  our  information  and  the  explanation  glv 
and  Returns  of  the  Company. 

.  Auditors. 


i  and  as  shown  by  the  Books 


17th  January,  1916. 


WILLIAM  BARCLAY  PEAT. 
NU'UJLAS  EDWIN  WATERHOUSE,/ 
Chartered  Accountants, 


The  National  Provincial  Bank  of  England,  Limited,  having  nume- 
rous Branches  in  Kngland  and  Wales,  as  well  as  Agents  and  Correspondents  at  home 
and  abroad,  afTords  great  facilities  to  its  customers,  who  may  have  money 
tr.-insmitted  to  the  credit  of  their  Accounts  through  any  of  the  Branches  free  of 
charge. 

At  Head  Offloc  and  Metropolitan  Branches  Deposits  arc  received  and  interest 
allowed  thereon  at  the  rates  adverti.scd  by  the  Bank  in  the  London  newspapers 
from  time  to  time,  and  OurreJit  Accounts  are  conducted  on  the  usual  terms. 

At  the  Country  Branches  Current  Accounts  are  opened,  Deposits  received,  and 
all  other  Banking  business  conducted. 


The  Bank  undertakes  the  Agency  of  Private  and  ,Ioint-Stock  Banks,  also 
effects  the  Purchase  and  Sale  of  all  British  and  Foreign  Stocks  and  Shares, 
and  the  Collection  of  Dividends,  Annuities,  i-o. 

Circular  Notes  and  Letters  of  Credit,  payable  at  the  principal  towns  abroad , 
are  issued  for  the  use  of  travellers. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of 
its  customers. 

Copies  of  the  Annual  Report  of  the  Bank,  Lists  of  Branches,  Agents,  and 
Correspondents  may  be  had  on  application  at  the  Head  Offloe,  and  at  any  of  the 
Bank's  Branches. 


January  29,   1916.] 
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THE 


UNION  OF  LONDON  &  SMITHS  BANK, 

EST^BLXSHEX)     1839. 

Authorised  Capital,  £25,000,000.  Subscribed  Capital,  £22,934,100. 

Paid-up  Capital,  £3,554,785  10s.  Reserve  Fund,  £1,150,000. 

NUMBER   OF    PROPRIETORS— UPWARDS   OF   10,500. 


SIR    FELIX    SCHUSTER,    Bart.,  Governor. 


DIRECTORS. 

LINDSAY    ERIC    SMITH,    Esq.,  Deputy-Goiernor. 


ERNEST  W.  BARNARD,  Esq. 
THEODORE  BASSETT,  Esq. 
ALFRED  F.  BUXTON,  Esq. 
CHARLES  C.  CAVE,   Esq. 
JOHN  ALAN  CLUTTON-BROCK,  Esq. 
JOHN  DENNISTOUN,  Esq. 
HORACE  GEORGE  DEVAS,  Esq. 


H.  W.  DRUMMOND,  Esq. 

A.  E.  LESLIE-MELVILLE,  Esq. 

JOHN  MEWS.  Esq. 

ROBERT   FENTON  MILES,   Esq. 

HENRY   VV.  PRESCOTT,   Esq. 

KENNETH  L.  C.   PRESCOTT,  Esq. 

BERTRAM  ABEL  SMITH,  Esq. 


EUSTACE  ABEL  SMITH,  Esq. 
GERALD  DUDLEY  SMITH,  Esq. 
HERBERT  FRANCIS  SMITH,  Esq. 
ARTHUR   M.    H.    WALROND,  Esq. 
Rt.  Hon.  SIR  ALGERNON  WEST,  G.C.E. 
CHARLES  H.   R.  WOLLASTON,  Esq. 
Rt.  Hon.  C.  B.  STUART  WORTLEY,  K.C., 


PRINCIPAL    OFFICE— 2    PRINCES    STREET,    E.C. 


H.  H.  HART,  To-j. 


GENERAL  M.\NAGERS. 
and  Foreign.  L.    E.   THOMAS,  Country. 


F.  W.  ELLIS,  Assistant  Manager. 
H.  G.  HOLDERNESS,  Deputy  .-is 


'stant  Manager. 


H.   R.  HOARE,  Secretary.  L.  J.  CORNISH,  Assistant  Secretary. 

Trustee  Department :   w.  h.  sidebotham.  Manager. 

Lombard  Street  Office  (Smith,  Payne  .ind  Smiths),  1  Lombard  Street,  E.C.  Cornhill  Office  (Prescott's  Bank,  Limited),  60  Cornhill,  E.C. 


STATEMENT  OF  ACCOUNTS  for  the   Half-year  ending  31st  December,    1915. 
GENERAL      BALANCE. 


Dr. 


liabilities. 


Capital  subscribed,  £22,934,100,  in  229,341  Shares  of  £100  each  : 
paid  up,  £15  10s.  per  Share       

Reserve  Fund — 

Invested  in   War  Loan  31  per  cent.  1925-192B.  as  per   Contra 

Current  Accounts £31.430,931    8    2 

Deposit  Accounts 14,649,559  15    0 


3,554,785  10 
1,150,030    0 


3,407,736    2    6 
6,737,383    0  10 

9,145,118    3    3 

3,163,905  13    0 


Acceptances  and  Guarantees  and  Obligation  unde 

of  17th  November,  1915  

Liabilities  by  indorsement  on  Foreign  Bills  sold 


ury  Minute 


Other   Account; 
Dividends,  &i 

Rebate  on  Bills  not  due     .. 

Profit  and  Loss — 
Balance  brought  forward 
Net       profit      for      the 
31st  December,  1915     ., 


\ess  Amount   provided 
Account,  as  below 


luding  interest  du 


Deposits,    unclaimed 


4,941,041     7 
40,796  19 


half-year      ending 


Profit  and   Loss 


£133,615  15  1 

263,207  15  7 

396,823  10  8 

100,000    0  0 


948,898  15 
37,822    3 


296,823  10    8 


Money  at  Call  and  at  Short  Notice 

•Securities  of  and  guaranteed  by  the  British 
Government  (of  which  £1,100,000  is  lodged 
under  Treasury  Minute  of  17lh  November, 
1916) 13,276,320  19    0 

India  Stock  and  Indian  Railways  Guaranteed 

Bonds        90,959  15    6 

Corporation  Stocks,  Railway  and  Water- 
works Debenture  and  Preference  Stocks, 
Colonial  Stocks,  Foreign  Government  and 
Railway  Debenture  Bonds      2,482,126    4  10 

Other  Investments 240,304  14    7 

•Reserve  Fund-  16,089,711  13  11 

£1,210,600  War  Loan  31  per  cent.   1925-1928    1450,000    0    0 


•The  War  Loans  valued  at  cost. 
Bills  Discounted— 
(,j)  Three  months  and  under 
(^')  Exceeding  Three  months 


17,239,711  13  11 


2,043,021    4    5 
454,388  11    4 


Loans  and  .Advances  (including  Stock  Exchange  Loans  under 
Treasury  Minute  of  31st  October,  1914)        

Liabilities  of  Customers  on  .Acceptances  and  Guarantees,  as  per 
Contra         

Liabilities  of  Customers  for  indorsements,  as  per  Contra 

Bank  Premises,  chiefly  freehold  (at  cost  or  under)        ...         ... 

Other  Accounts,  including  interest  due  on  Investments,  &c.  ... 


£57,050,709    8    1 


PROFIT    AND    LOSS     ACCOUNT. 


Interest  allowed  to  Customers       

Salaries,  Contributions  to  Pension  Fund,  Bank  P: 

and  other  expenses  at  Head  Office  and  Branch- 
Rebate  on  Bills  not  due       

Provision  for  Depreciation  in  the  value  of  In 
Dividend  on  229,341  Shares  at  the  rate  of  10  per 

cent,  per  annum,  less  Income  Tax 

Balance,  being  undivided  Profit,  carried  forward 

to  the  next  half-year     


0    5 


266,398  12  3 

37,822  3  1 

100,000  0  0 

£149,071  13    0 

147,761  17    8 
296,823  10  8 

£1.103,952  6  5 


Profit  unappropriated  on  30th  June.  1915  

Gross  Profit  for  the  half-year  ending  31st  December, 
making  provision  for  all  bad  and  doubtful  debts  am 
Tax  


2,497,409  15  9 

18,052,709    3  2 

4,941,041    7  0 

40,796  19  0 

1,525,800    5  n 

444,216    7  1 

£57,060,709    8  1 


133,615  15    1 
970,336  11    4 


£1,10',952    6    5 


FELIX  SCHUSTER, 

L.  E.   SMITH,  Deputy-Gov 

C.  H.  R.  WOLLASTON, 


,)» 


H.   H.  HART,  General  Manager  (Town  and  Foreign). 
L.  E.  THOMAS,  General  Manager  (Country). 
S.  H.  BRIGGS,  Chief  Accountant. 


REPORT  OF  THE  AUDITORS  TO   THE  SH.VREHOLDERS  OF  THE  UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 

We  have  satisfied  ourselves  as  to  the  correctness 
-e  and  the  Bills  Discounted.  We  have  obtained 
)  exhibit  a   true  and  correct  view  of  the  state 


We  have  audited  the  above  Balance  Sheet  with  the  Books  at  the  Head  Office  and  with  the  Returns  from  the  Branche< 
of  the  (lish  and  have  verified  the  Investments  held  by  the  Bank,  the  Securities  held  against  Money  at  Call  and  Short  N 
I  all  the  information  and  explanations  we  have  required.      In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  a  ^   u    /  ■ 

of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  Books  ol  the  Company, 
1  WM.  B.  PEAT, 

C.  W.  M.  KEMP, 
ARTHUR  F.  WHINNEY, 


London,  17th  January,  1916. 


IV, 
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LONDON  AND  SOUTH  WESTERN 
BANK,  LIMITED. 


SUBSCRIBED   CAPITAL 
PAID=UP    CAPITAL 
RESERVE    FUND 
DEPOSITS 


£3,000,000 

£1,200,000 

£1,350,000 

£24,000,000 


DIRECTORS. 

Hon.  FREDERIC  W.  ANSON.  1  H.  H.  HAMBLING,  Esq. 

Sir  JOHN  H.  BETHELL.  Bart..  M. P.  Right  Hon.  LORD   CLaUD   HAMILTON.  M.P. 

ARTHUR   BILBROUGH,  Esq.  H.  TYLSrON   HODGSON.  Esq. 

Sir  J.  FORTESCUE  FLANNERY,  Bart.,  M.P.  I  HENRY   WETHERED,  Esq. 

Head  Office ;    170    FENCHURCH    STREET,    E.G. 

Stocli  Exchange  Branch :   8  ANGEL  COURT.  E.G. 

The  Bank  has  over  2C0  Branchps  throughout  the  Suburbs  and  in  the  Country. 

Every  description  of  Banking  Business  is  transacted.  The  numerous  Branches  of  the  Bank  afford 
and  customers  may  pay  in  credits  at  any  Branrti.  for  transmission  to  any  other  Branch,  free  of  charge 
Banks  to  act  as  Agenta  in  all  important*towns  where  this  Bank  has  no  Branch. 


EXECUTOR   AND    TRUSTEE. 


Wills,  Settlements,  &c 


.  Trustee    for  Debenture-holders  and  Cuatodii; 


Foreign  Branch  :  168  FENCHURGH  STREET,  E.G. 

The  Bank  issues  Drafts  and  Letters  of  Credit  on  oil  the  Principal  Towns  of  the  World,  effects  Mail  and  Telegraphic  Transfers,  undertakes  Forei! 
CoUeciions,  negotiates  approved  Foreign  Paper,  establishes  Documentary  Credits,  and  generally  conducts  any  form  of  Foreign  Banking  Basin  'ss. 


COX    AND    CO.    (FRANCE),    LIMITED. 


ROUEN. 


Proprietors 


BOULOGNE. 

Messrs.  Cox  and  Co.,  Bankers  and  Army  Agents 
London  and  South  Western  Bank,  Limited, 


LE    HAVRE. 


Every  description  of  Banking   Business  in  France  is  transacted. 
Special  tacrlities  for  Remittances  to  members  of  H.M.  Forces  in  France. 


General  Manager,    H.    H.    HAMBLING. 


THE  LONDON  AND  PROVINCIAL  BANK 


LIMITED. 


SUBSCRIBED   C&PITAL 
REiSERYE    FUND 
DEPOSITS 


£2,000,000 

£1,750,000 

£24,362,305 


DIRECTORS. 


The  ET.  HON.  SIR  FREDERICK   GEORGE   BANBURY, 

Bart.,    M.P. 
JOHN   WOODROW   CROSS,   Esq. 
EDWIN   HENRY  GALSWORTHY,   Esq. 


LIEUT.-COL.  ALFRED   GILBEY. 

The  RT.  HON.   SIB  HERBERT   MAXWELL.   Bart.,   F.R.S. 

RICHARD   COBDEN   MIGHELL,    Esq. 

The  RT.  HON.  VISCOUNT  FEEL. 


SIR   JOSEPH   SAVORY,   Bart. 

,    .,  I  WILLIAM   C.ARRUTHERS,   Esq. 

Jornt  General   Mcm"Ocrs  .^^^,^^^^^^   ^^^^   STOKOE,   Esq. 

Secretary— Vi^^S,  GRIFFITH  THOMAS,  Esq. 


Head    Office-3    BANK   BUILDINGS,    LOTHBURY,    LONDON,    E.G. 

Branches— 230  Metropolitan  and  Provincial,  and  129  Agencies. 

DRAWING  ACCOUNTS  are  openea  upon  the  terms  usually  adopted  by  other  Bankers. 

DEPOSIT  ACCOUNTS.— Deposits  are   received   from   Customers    and   others,  and   interest  allowed  thereon  at    such  rales  and 
for  such  periods  as  may  be  agreed  upon,  roEorenco  being  had  to  the   state  ot  the  Mo;.ey  Mirket.     Deposit  Books  are  issued 
allowe(.en  required  ;  these  are  specially  convenient  tor  small  Deposits, 
from  tj 

auo'^of  the  last  Report  and  Annual  Balance  Sheet  of  the  Bank  and  List  of  Branches,  also  terms  and 
particulars  on  which  the  Bank  is  prepared  to  act  as  E.vecutor  and  Trustee,  can  be  obtained  at  me 
Head  Office  and  Branches. 


January  29,   1916.] 
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THE  LONDON  JOINT  STOCK  BANK  LIMITED 


(&STABI.ZSHES     1836), 

WITH   WHtOH    13    INCORPORATED 

THE    YORK    CITY    AND    COUNTY    BANKING    COMPANY     LIMITED. 

Authorised  Capital     ...        ...    £20,000,000  Paid-up  Capital  

19,800,000  Reserve  Fund       ...         


Subscribed  Capital 


£2,970,000 
1,125,000 


WILLIAM  BENNETT,  E^Q.,  J.P. 
•W.  FLEMIKG  BLAINE,  E.-<iJ. 
WILLIAM  T.  BRAND,  Esq. 
WALTER  S.  M.  BURNS.  Esq. 
STANLEY  OHRISTOPHERSON,  Esq. 
RIOBT  Hox.  The  earl  of  DENBIGH. 

WILLIAM  BURNTEAT,  Esq  .  D.L.  J.P. 


DZKECTOBS. 

I    ALEXANDER  H.  G030HEN,  Esq. 
JOHN  RICHARD  HILL.  Esq. 
CHARLES  E.  JOHNSTON,  Esq. 
CHARLES  THOMiS  MILBDR.N.  Esq.  [G.O.M.G. 
Rt.    Hon-.     The     VISCOUNT     MILNER,  G.O.B., 
Sm  S.  NEUMANN.  Bart. 
YORK    AND     COITVTRY    A.DVISORT     BOARD. 
JOHN  RICHARD  HILL,  Esq.       |        RICHARD  T.  C.  LYTH,  I'sq 


E.  M.  RODOCANACHL  Esq. 
Right  Hox.  The  EARL  ST.  ALDWYN. 
S[     EDWARD  D.  STERN.  D.L. 
EDMUND  R.  TURTON,  Esq..,  M.P. 

F.  L.  WALLACE,  Esq. 


[MiJOR  ROBERT  BELL  TURTON. 


Head    Office:    5    PRINCES    STREET,    LONDON,    E.G. 

Tbe    Bank   bas    3XO    Metropolitan   and    Coantry   Brandies    and    Snb-Brancbes. 
BAIiAKrCE  SHEET,  31st  December,  1915. 


LIABILITIES. 

To  Capital  Authorised —  £  $,    d. 

200.000  Shares  ef  £100  each    ...  20.000.000    0    0 

Capital  Is.sued —  ^^^^^^» 

198,000  Shares  on  which  £15  per  Share  has  been 

called  and  paid 

.Reserve  Fund      

Amoant  due  by  the  Bank  on  Ourrent,  Deposit,  and  other 

Accoants  

Acceptances  on  Account  of  Customers,  and  Obligations 

under  Treasury  Minute  of  Xovember  15th,  1915 
Rebate  of  Interest  on  Bills  Discounted,  not    yet    due, 

carried  to  New  Account       

Amount  of  Net  Profit  for  the  year  ended  3l5t  December, 
including  £88,806  3s.  lU.,  balance  of  Profit  and  Loss 
Account,  31st  December,  1914         ...  £632,276     1     9 
Less    Provision    for    de- 
preciation   in     Invest- 
ments   £265.000 

Interim  Dividend       ...      148,500 

413.500    0    0 


ASSETS. 
I.    d.    By  Cash  in  hand  and  at  the  Bank  of  £ 

England     6,578,122 

Money  at  Call  and  Short  Notice    ...    2,294,466 

Investments —  

000    0    0        War  Loan  4^  %  and  other  Securi- 

000    0    0  ties    of,  or    guaranteed    by    the 

British    Government,   of    "which 

.43,612,138    3    II  £573,353  6i.  Si.  ( Stock)  is  lodged 

for  Public  -Accounts  and  under 

2,559,60916     7  Treasurv      Minute     of     Novem- 

■7.-^,    o    =  berI7th,  1915        10,138,348 

74,od3    S     5        Indian,  Colonial  Government  aod 

other  Securities 2,805,435 

I     Bills  Discounted,  including  Treasury  Bills 


218,778     1     9 


Minute  of  31sc  October,  1914 
Liabilities    of    Customers,    etc ,  for    Acceptan 

for  other  engagements  as  per  contra 
Freehold  and  Leasehold  Premises 


£50,559,887  10    g 


8,872,588 


12,943,783    6    0 
9,482,765    O    8 


31,299,136  10    4 


15,656,794  11    4 


£50,559.887  10    8 


REPORT   OP    THE    AUDITORS   TO    THE    SHAREH'JLDERS    OF    THE    LONDON   JOINT   STOCK   BANK    LIMITED. 
We  have  audited  the  above  Balance  Sheet  dated  the  31st  December.  1915,  and  the  Profit  and  Loss  Account  for  the  year  to  that  date. 

The  Accounts  of  tbe  Head  Office  in  Princes  Street  and  of  the  Branches  within  the  Metropolitan  area  and  district  have  been  examined  by  the  undersigued, 
TTdliam  Plender  and  William  Cash,  and  the  Accoants  of  the  Country  Branches  have  been  examined  by  the  undersigned,  William  B.  Peat. 

We  have  obtained  all  the  information  and  explanations  we  have  required,  and,  in  our  opinion,  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  th-  state  of  the  Bank's  affairs,  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the 
Company  at  the  Head  Office,  in  which  the  Returns  from  the  Branches  have  been  incorporated. 

WM.  PLENDER  (Deloitte,  Pleuder,  Griffiths  &  Co.),  ) 
WM.  CASH  (Cash.  Stone  &.  Co.),  !■ 

LOXDOV,  18th  January,  1916.  W.  B.  PEAT  (W.  B    Peat  i  0...1. 


Auditors. 


EVERY  DESCRIPTION 

.<OF   BANKING   BUSINESS 

[TRANSACTED. 

DRAFTS,    LETTERS 

OF  CREDIT  AND 

-CIRCULAR     NOTES 

PROVIDED. 

COMMERCIAL    CREDITS 

AND   TELEGRAPHIC 
TRANSFERS  ARRANGED. 

EXECUTORSHIPS, 
TRUSTEESHIPS 

AND  CUSTODIAN 
TRUSTEESHIPS 
UNDERTAKEN. 


PARR'S  BANK  LIMITEO. 


PAID-UP  CAPITAL  :  RESERVE  FUND  : 

£2,423,539.     £2,100,000. 

DEPOSITS  : 

£54,091,000. 


CECIL  F.  PARR, 
Chairman. 


R.  W.  WHALLEY, 
Deputy-Chairman. 


JOHN  STEWART,      JOHN  RAE. 
Joint  General  Managers. 

332  Branches,  including  lilYERPOOL,  MANCHESTER,  BIRMINGHAM,  BRISTOL, 

WARRINGTON,   WIGAN,  &c. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITEO 

INCORPORATED    BY    ROYAL,    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 

Head  Oflace— EDINBURGH:. 


3.  S.  COCKBUKN,   GENERix   MiXAaES, 


GEOr.GE  A.  HUNTER,  Secrbtabt. 


iondcn  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FEEGTJSOX,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *o. ;  tha 
«3ollectii>n  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
'Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Kemittances  to  all  parts. 

The  Agency  of  Colonial   and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
■riaewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
Tbe  Officers  of  ths  T^"ir  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


^ 
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LONDON  COUNTY  AND 
WESTMINSTER   BANK, 

LIMITED. 

(ESTABIiZSHED    IN'  1836.) 

Head     OiBce— 41   X^otlibupy,    E.G. 

CAPITAL,    £14,000,000,    in    700,000   SHARES    of   £20    EACH. 
PAID-UP    CAPITAL        -        £3,500,000.  RESERVE        -        £4,000,000. 


The  Kt.  Hon.  The  VISCOUNT   GOSCHEN,  Chai, 
WALTER    LEAF,   Esq.,  I/epuly-Chairma/i. 

Joint  General  Managers. 

F.  J.  BAKTHOErE. 
J.  W.  EUOKHUEST. 

Secretary. 

A.   A.  KBMPB. 


BALANCE  SHEET,  31st  DECEMBER,  1916^ 


LIABILITIES. 
OAPITAIi — 

,    Subscribed  ...    £14.000,000 


700,000  Share 

£&  paid 
Bkservk 

OURBKNT        i 

Accounts 


Deposit 


OmcDLAR  Notes,  Letters 
OP  Credit,  Commission 
Loans,  and  other  Ac- 
counts, including  pro- 
vision for  contingencies ... 

ACCKITANCKS  FOR  CUS- 
TOMERS AND  ObliGA-ITOKS 

under  Treasury  Minute  of 

17th  November,  1915 
endorsements    on     bili-s 

Negotiated         

Rebate  on  Bills  not  due  ... 
Profit  and  Lobs  Balance, 

&8  below      


•  War  I.(Oan  has  beeo 
taken  at  cost  and  all  other 
Investments  at  or  r.nder 
prices  ruling  on  31st  Dec« 
1916. 


.106,938,701    1    5 


2,222,225  14  11 


AS^TS. 
Cash—  £       t.    d. 

In  hand  and  at  Bank  of 

England  23,260,641  16    3 

Money  at  Call  and  Short 
Notice 5,141,897    6    9 

Bills  Discounted      

•Investments — 
Consols  and    4^   per   cent. 
War    Loan,    (of    which 

£2,060,376  is  lodged  for 

Public     Accounts     and 

under  Treasury    Minute 

of  17ih  November,  1915 J, 

and  other  Securities  of, 

or    guaranteed   by,   the 

British  Government    ...  32,166,711    7    0 
Indi,Tn  Government  Stock 

and  Indian  Government 

Guaranteed        Eailway 

Stocks  and  Debentures...        950,277  18  11 
Colonial  Government   Se- 
curities,   British     Cor- 
poration    Stocks,     and 

British  Eailway  Deben- 


28,392,439    1    0 
11,361,683  15    6 


T  ONDON  BANK  of  AUSTEALU 

J—^  LIMITED. 

71   Old  Broad  Street,  E.O. 

Subscribed  Capital £1,276,747  10    6 

Paid-up  Capital        669,587  10     S 

Ueserre  Fund  and  Undivided  Profits  328  317  13  » 
Kcserve  Liability  of  Proprietors  ...  607  160  0  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Lredit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with 
Au3tralia 


T 


HE  ANGLO-EGYPTIAN 

BANK,    LIMITED. 


STTBSORIBED   CAPITAL  ...  £1,600,000. 
PAID  UP,  £600,000.       RESERVE  FUND,  £680,000. 

BRANCHES;  Alexandria,  Cairo,  Beni-Souef,  Man- 
eourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

BANKERS :  The  Bank  of  England.  The  London 
loint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
afiords  facilities  to  travellera  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  5  per  cent  per 

cm  current  accounts.  Interest  at  the  rate  of  2  pet 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  laU  below  the  sum  of 
£2110. 

27  Clement's  Lane,  Lombard  Street  E.O. 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhouse  Yard,  E.O. 

6DBSCRIBED    CAPITAL,  125,000 


Shares  of  £20  each 
PAID-UP  CAPITAL 
RESERVE  FUND 


£2,600.000 
1,260,000 
1,400,000 


N'D  Westminster  Bank 


£122,296,269    9    S 


London  Countv  a 

(Paris)  Limiteh 

4,000  £20  Shares  fully  paid  | 

16,000  £20  Shares  £7  lOs.paid  f 

Advances    to    Cdbtomers    and    other 

Accounts     (including     pre-moratorium 

Stock  Exchange  Loans) 
Liability  of  Custombus  for  Acceptances, 

&c,,  &%  per  contra 
Bills  Negotiated,  as  per  con/ra    \\\ 
Bank  and  other  Premises  (at  coit,  !«i 

amounts  written  off) 


£122,296,269    9    5 


PROFIT  AND  LOSS  ACOOUNT. 


To  Interest  paid  to  Customers 

Salaries  and  all  other  E.xpense3,  including 

Income  Tax  and  Auditors'  and  Directors' 

Remuneration         ..         , 

Rebate  on  Bills  not  due  carried  to  New 

Account        

Interim   Dividend  of  9  per  cent."paid  in 

August  last 

Amount    written    off    Investments    and 
further  provision  for  Depreciation 
Further  Dividend  of  9  per 

cent.,    payable  1st  Feb. 

next    (making    18    per 

cent,  for  the  year)         ..  £315,000    0    0 
Balance  carried  forward...     161,684  19    0 


£ 

1,456,706 

0 

d. 
2 

1,472,234 

2  10 

63,602 

5 

8 

316,000 

0 

0 

472,412 

0 

0 

476,584  19 

0 

4,256,439 

7 

8 

y  Balance  brought  forward 

from  31stDecember,  1914  160,112  3  3 
Gross  Profit  for  the  Year, 
after  making  provision 
for  Bad  Debts  and  Con- 
tingencies, and  including 
Rebate  brought  forward 
from  31st  December  last    4,096,327    4    5 


£4,256,439    7    8 


GOaOHKN, 
WALTKtt  LKAP, 

alfbkd  dent, 


F.  ,T.  BARTHORPB.  1  Joint  Giueral 
J.  W.  BDOKIIUEST,  f  M.^nagcrs. 
T.  J.  OARl'ENTER,  Chief  Accountant. 


AUDITORS'  REPORT. 
Wo  haye  examined  the  above  Balance  Sheet  and  compared  It  with  the  Books  at  Lothbury  and  Lombard 
Street,  and  the  Certified  Returns  received  from  the  Branches. 

Wo  have  verified  the  Cash  In  haml  at  L  ithhury  and  Lombard  Street  and  ot  the  Bank  of  England,  and 
the  Bills  DisoDUntod,  and  e\:xmin'>l  tli3  Saourities  hold  against  Money  at  Call  aud  Short  Nolioo,  and  those 
representing  the  Investments  of  the  Bank. 

We  have  obtained  all  the  infonnatlon  aud  explanations  wo  have  required,  and  in  our  opinion  the  Balance 
Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  tho  state  of  the  Company's  affairs 
accordimj  to  tho  best  of  our  Information  and  thu  explanations  given  to  us,  ond  as  shown  by  the  Books  of 
the  Oompany. 

FRED.  JOHN  YOUNG,  F.O.A.,  1  ,     ,,, 
U.  E.  SEN  DELL,  F.O.A.,  i  Auditors. 

London  :  I7th  January,  1916. 


Branches  In  Brazil  at  Rio  de  Janeiro,  Para,  Ceara„ 
Manaos,  Pemambuco,  Ilahia,  Santos,  Sao  Paulo. 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Ayres,  Eosario,  and  Montevideo. 
United  States. — New  York  (Agency).  France. — Pari& 
(6  Rue  Scribe).     Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and' 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Eichange  nego- 
tiated or  sent  or  collection,  and  every  description  o3< 
F'anking  business  undertaken. 


BAKE     OF    KEW     2EALAK]t>. 
IvcoTporattd  ^J9ih  Jvly,  1861. 
(Banters  to  the  NewJZealand  GoTerament.) 
LONDON  office:—!  Queen  Victoria  St.,  London,  E.O' 


Pour  per  Cent.  Guaranteed  Stock 
"  A "     Preference     Shares    i&6ued 

New  Zealand  Government  ... 
"  B  "     Preference    Shares    issued 

New  Zealand  Government  ... 
Ordinary  Shares 


£2,778,988 


Reserve  Fund  and  Undivided  Profita  ...      £2,057,17C 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand 

Australia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER   KAY.  Manager. 


T 


HE    ANGLO-SOUTH. 

AMERICAN    BANK,  LIMITED. 


Authorised  Capital — 
Subscribed 
Unissued  ... 


Capital  Issued  and  Paid  up  £2,2.'')0,00O- 

Reserve  Fund  1,400,000 

Uncalled  Liability  of  Shareholders  ...    2,260,000- 


Total  responsibility  for  Creditors 


...  £6,900,000 


HEAD   OFFICE  '.—OLD    BROAD    STREET, 
LONDON,   K.C. 
—ARGENTINA  :    Buenos    Aires,, 
Bl:Liii  ,1,  Uin  (iailegos,  Eosario  de 
l;:i;:ir  1        CHILK.:     Valparaiso, 
I  ,  A  1 1 1 , . hi ; ristu,  Coplapo,  Coqulmbo, 
illun,     I  oiiccpcion,     Talcahuano,. 
l_iUliciUAY:   Montevideo.     Also 
.  NEW  YORK,  PARIS  and  HAMBURG. 
Correspondents  in  all   the  other  principal  com- 
ercial    centres    in  North,    Central,    and  South 
luorica,     the     European      Continent     and     the 
olonies. 

Ciiljlu  Transfers,  Drafts,  and  Letters  of  Credit 
sued.  The  purchase  and  sale  of  Funds  under- 
also  the  rccc^ipt  of  Dividends,  the  negotiation 


BRANCHES 
Mendoza,  Pahi 
Santa  Ft,  s.ui 
Santiag  .,  Iqni.i 
La  Sercnu.  l 
Punta  Ar 


tali 


d  collection  ot  Bills  ot  ExchanBo,  Coupons  and 
D.'awn  Bonds,  and  other  Banking  Business. 

Cunont  Accounts  opened  and  Deposits  received 
for  lixcd  periods  on  terms  which  may  be  ascertained, 
jn  application. 
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BARCUY  &  COMPANY,  LIMITED. 

Head    Office  :-54     LoJIBAKD    STREEtT  LONDOX     EC 
.  CAPITAL  .  ~.        ^oT^n  r»rt«  ' 

•Capital  Issued  and  Subscribed  £9  000  000  m  f^in  nnnTVu*'®- 

Reserve  "  £3,600,000. 

^^^- •"  £1|600,000. 

FRjvnraS?,*''!'    OF   DIRECTORS. 


Thk  lord  KINNAIRD  kt 
6E0RGE  MACPHERSON,  Esn 
JOHN    EDSVARD   MODNSEy    E.q 
EDirUND   HESRY   PARKER    Em 
HUGH   EXTox  SEEBOHM,  Esq    ' 
Sir  JAME.-:  SllrTH  ' 

PERCY  TE^rE^^r"  ''■^''''^'  ^^'- 
HERBERT  LESLIE  MELVILLE  TRrTTnxr   f 
JOSEPH   HERBERT   TR  TTON    Esq  '  ^"l- 

FRANCIS    BARRY    WHItVeld    Es^i 
Dm^S.^^'^^"    WOODBRfDGE,^S;,. 


00°l^o'^BE^?.tS:^|i^r^^'^"^'^=^ 
HENRY  BIRKBECK."E»q 
THOMAS  ROBINS  BOLITHO    Esa 
WILLIAM  EDWARD  THOMAS   ROT  ITHn    v 
SEYMOCR  PLEYDELL  BOaVEME    P^*'"  ^'"'• 
EDWARD  SURNEY  BQ^TOV    p,'    '  ^'^- 

.^H«!fL^^^iH^^«°/^Dl^PT^|f--™""-. 
ERNEST  RALPH  DODSw'oRTH    F^„ 
FSEDERIOK  ORAUPURD  GoJDE^?.'rriT   v 
HERBERT  GOSLING,  g"/'"^"E.NuCGH,  Esq. 

FBEDEEIOK  OBAnFURD  GOODEVOUrRT  ^°°°HOUSE,  E„. 

«mlttance  of  moneys  abroa.l  '"''''  °'  ^""^^  ^''^■''^'«.  '"^'-iiag  the  collection  of  Forei-^n  BUls  and  the 
Cities  anT|;-j3tf  th'iTol^l^"-  °^  °-"'-  --^  ^'^^^  I-"ers  of  Celit  issaed,  pa^ble  U.  the  ^^clpal 
ob^ineda^^^LM&'B^^  -'^  Trustee  on  tera.s,  partic^rs  of  which  may  b, 

So  Coirent,  Deposit,  and  other  Ac-  ' 

counts    (inolnding    balance    of 

Profit  and  L08S) 73,342,190  12  10 

Acceptances  and  Endorsements  for 
Account  of  OuBtomerp,  and  Obli- 
gations  under  Treasury  Minute 

<):pitTvSr'"''^'-''"    -  2-^^.805  10  6 

460,000  A  Shares 
of    £4    each, 

aJ^„  P""''  -  1.800,000    0    0 
-450,000  8  Shares 
of   £16    each. 
■£4  psid        ...■  1,800,000    0    0 

Beserre  Fnnd  (per  comT^ 


r   M'T^^'ptrst'  «i"«fl<""*%''f  Deposit  for  the 
J!.«™  of  tiR.      ^°"-e''«<'  '*    1>"    Cent.   Gold 

KANSAS   CITY.  MEXICO  AND  ORIENT 

RAILWAY  COMPANY 

and     of    the 

KANSAS   CITY.  OUTER   BELT   tun 

ELECTRIC  RAILRof  Q  COiliFANY 

T"  the  Bondiolders  and  Noteholders  of  the  Eail- 
way  Company. 

MOTICE  IS    HEEEBY  GIVEN 

FWHrAR\;?3iJ.^a^f^i'fo^-,f„''J';«-t  d,^^ 
noon,  when  Lord  Mon^nn  ih.  n^  ■  "''*''■ 
th.;l^,ndholders  Comm,tt:°"-w.ll''take  thTcLi"' 

Of  .t\°„1dh^rernt  t  rarlferrte"   ^^^ 

P  ,n  wi/v  "  ^'"r'™'  "■«  '3»'»  ^t='t*S  in  'fh*: 
vi'll  ^*'"1  "''i"'>  subscriptions  can  be  re«i,e| 
i,t.  J^.  "'^-ded  from  the  Jlst  instant  to  a 
iat-tobe   announced  at  the  meeting,  * 

^ho  L\7lL^i'  ?,?,''"°l'^!."  ''"^  Noteholder, 
.tte„rthe  meeting"'"""'''*  "'"  nevertheles. 
DatM  this  26th  day  of  January,  1916. 


E 


500,718  18    3 


3.600,000 
1,600,000 


0    0 


£80,771,998    3    4 
~^'mfn~^''^  Investments  are  taken  :U  Stock  Exchange 

Asairrs.  Q(( 

■Sy  Cash  In  hand    at       ^         ''   '''        *         '•   ''• 
Bank    of    Eng- 
land   and  with 

other  Bankers  .14.181,269    6    4 
-Money  at  Call  and 

Short  Notice  ...  4,470,000    0    0 


Brought  forward  19,734,793  II  U  22,372%3  '7  "7 
British  Corpora- 
tion  and  Public 
Boards  Stocks 
and  Bonds 
Indian  and  Colo- 
nial Govern- 
ment Securities, 
including  Gua- 
ranteed      Rail- 

■"aya     2,010,679 

British  Railway 
Debenture  Guar- 
anteed and  Pre- 
ference Stocks.. 
Other  Securities 
(Including 
31,250  Shares  of 
£6e,ach,£3paid, 
in  the  Yorkshire 
Penny  Bink  Ltd. 

_  24,308,497 

Reserve  Fund  :_ 

£1,000,000  Ex- 
chequer 3  per 
cent.  Bonds(1930) 


1,119,062    8    8 
943,238    5    7 


AND      MINES,     LIMITED, 

{Ineorporatedin  the  Transvaal.) 

DIVIDEND   No.   25 

"nW°t?„t    t°h^ev'''^n"^    WARRANT.S    are  in- 

^:"ii^o^pHel-^?v^Ei-f? 

r^tT^- '"' ""^'"^  *°   '"'Wers  resident   in  tha 

Frtnca?s'"'°p"arir"?*^„='*  *"«  Credit  Mobilier 
the   London   Office  for    aeeouni'Yf  Tu"**^    *■* 

:fer%n\y  'a^nd  Ze-n-'ch-lneoTe'-t."^  "-'"=•' 
i^oiipons    must     he    left    fmir    /^Uot.    "j .« 

^bo^rfnTma*  t'Y^  °'J">"   ««"^  "-""-I 

el^eSrl^^-Iennhnfu^rs^oTlJTnd'^r"^-' 

"""■''    BrOrdTof^^he^i^oa?!  "'■'"^^"°"- 
A.   MOIR, 

London  Secretary. 


n'lon   Office— 
•'".   1  London  Wall  Bu 
26th  January,   1916. 


ildings,  B.C., 


££00,000 


Ex- 


Sills  Discounted 

(Incluoing 
£1,037,322  Oj.IW. 
securities  lodg&i 
for  County  and 
other  Public  Ac- 


3,651,269 
3,721,689 


Bonds  (1920) 
£360,000  Egyptian 
3  per  cent. Loan, 
guaranteed  by 
the  British 
Government  ...  1,600,000 


0    0 


■  25,908,497 


3nts 


and 


■under  Treasury 
Minnte  of  17th 
November,1915)  ; 
British  Govern- 
ment Securities 
andBaniStock  19,734798  11  11 


Carried  forward  £19,734.1 


By  Advances  to  Customers  and  other 
Accounts  (including  Loans  to 
Stockbrokers    under    Treasury 

LiabiTtwi.'^'f' ^°""'"' l**""    28.408,025    7 
i^iaouity   for    Acceptances     En- 
dorsements    and     ObliKations 

Ba^rpTeSsand-adioiningPr-,;:    '■'''''°'  '° 
P'"^"-'=       1,852,709  13 


To  SaUnes  and    other   Expenses  at 

Head  Office  and  Branches,  includ- 

tag  Income  Tax  and  Staff  Bonu* 

Directors'  Remuneration 

Reduction  of  Premises  and    Par- 

ment  for  Buildings 
-nvestment  Reserve  Account 
Dividend  of  4j.  per  Share   on   'i' 
Shares  and  7s.  per  Share  on  B 
Share",  less  Income  Tax 
Balance,    being  Undivided  Profit! 
carried  forward  to  the  next  year 


PROFIT    AND    LOSS  ACCOUNT. 


401,751    1 
6,180  11 


25,000    0 
250,000    0 


I  ^^P^I'^n^PP'oPrtatedonSOthJime, 
Gross  Profit,  full  Provision  having" 
been  made  for  Rebate  and  for 
Bad  and  Doubtful  Debts 


70,623    9    6 


207,281    5 

72,610  13 

£965.323  iT 


LONDON     AND      SOTTTtt 
WESTERN    RAILWaV  COMPaVy^^" 

A.-:'n°J/'Snifa?S^?4„?\IEN   that   the  next 

o'clock  „J™";'h|?i.Jl^>"''7.  1916.  at  Twelv4 
the  vcnr  1915  „,niK  ^u'''. ''"'l  ^o™"nts  for 
deolared'  and  GenlrafR.f.'i'""'"!'''    "^    Dividend 

By  Order. 

G.  KNIGHT, 
Walorloo  Station.  Tendon.  Secretary. 

25th   January,  1916. 


T 


■w  "i  °"9™NOTJOH,  General  Manager.  F   A.  R^^T.;^ 

W.  FAVILL  TUKE.  Assistant  General  Manage^J  ^  ^^ot^i^an. 


it  965,823  11    2 


F.  6.  H.  CLAYTON,       1 
EDMUND  H.  PARKER,  I  Directors. 
JAMES  SMITH, 


We  have  compared  the  above  Balance4he°er,S?K^he^^f  °'"^- 
ttl  Ba?k"1  v'^r"^  '">">  '"^  Branches!"  We  h^^  Ver  firf  X' n™,'''^',?'^^  "'  '"'  ""'^  ^m.,.  and  with 
Sd  Short  "i'!?^'""'''^'"*  ^^^  Investments  of  theBank  as  well^.^  fh  "'  '"<=.  Lombard  Street  Office  and  at 
^LuonTh^-r'^"'.'""'  """-S  Obtained  all  the  infomatton  and  evni^^T"'"^  1"'"  ''^'"°"  Cash  at  Call 
State  of  the  n"'  """'f  ^^'^""'^  3"=^'  "  P'-oP^fly  dra^  up  so^  to^J^VhT^""  "^^  required,  we  are  of 
in,r„  i^  Company's  affairs  accordins  to  the  best  of  ^JiJ?  exhibit  a  true  and  correct  view  of  the 
ind  as  shown  by  the  Books  and  Betums  of  "he  Company  '"""■nation  and  the  explanations  given  to  us 

I-doa:  12th  I^uary  1916.  p™  ^A^^T^^.^Sl  ''°- 


^^  ^^'\,K^-'^N^^  CO.. 

FS5n.^,^«f^,-^^,^that     the 

holders  will   be   held   at  >he  Offloe»  „f  fi^     n  '*" 

"'"■Idav  %''?r."^^    BuiMin^gt^ii?  ^^oSl'^Tn- 

":;'Twe,;'e%''l^K-Vrec!^:^;""-^'  ^"^'  "*  "•■'"- 

thiMeSing.'"  '"'"''^  ^^'I'  "■^'Closed  until  after 

By  Order, 

Exchan-o  T!„il!5T-  •'^-  fP"'ARDS.  Secretary, 
fixcnanffe  Buildings,  Liverpool. 
2Ist  January,  1916.  ' 


HONGKONG  .4ND  SHANGHAI 
BA.NKINO    C0RP0RAtT(;N  -^ 


CI 


Anditora 


CORPORATION. 

r^l^s^r'^B'ol'^^^/^I^EN  that  the  Share 

d    from  the  '.ft    I  I'     Corporation     will     bl 

ua^.^^  mrbo'th  da\s'^L\Yu"  ive' for'fh"*"  ''^''■ 

f  preparing  for  a   pa.™Sro7'Dr;iden''d.''"'"'- 

t--    S.    ADDIS.  1  „ 

H.  D.  C.  JONES,   ;  Managers. 
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LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  EX.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE  FINANCIAL  POST 

OF  CANADA 

"  The  Caimdian  Newspaper  for  Investors," 
,s  the  authority  on  Canadian  -ve.tn,en^^^.^A^ut>,e^ic  information  on  the  following  top.cs 

-^^  ^^ys-,r^^^r:^':T^''^^:^^^i^^"  ^^:^<^^^^  -a  ^nsines, 

prospects  of  Canadian  corporations.  .„>„„r>itioni.  is  oloselv  followed. 

THE  BOND  SITUATION,  both  «' man.c.paUt.es  and  cor;»^twJ^s  0^^^^^^^^^^ 

THE  BUSINESS  OUTLOOK  reviews  and  forecasts  industrial  ana  commc  these  fast-e.tpanding 

MIDDLE  WEST  and  PACIFIC  COAST  correspondence  discusses  activity 

THE  MimNG  MARKET  and  its  trend  t.^e  cause  and  effect  Js  jWy J^^^'^'-  ^j^^^^  ^^^^^^^ 

.ONDON  and  -^  J^^f  ^v ^^0^^^^^^^^^^^  "^ 

THE    INVESTOR'S   INFORMATION    BUR^^^^^^ 

which  IB  maintained  free  to  subscribers,     iniiuirn..  ou      j  „aeful  service, 

confldeutially  by  mail.      The  subsenption  price  covers  this  most  uselul 
Send  3  penny  atampn  for  Specimen  Copy. 
GREAT  BRITAIN  and  COLONIES,  123.  6(1.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES,  16s.  6d.  per  annum. 

BRITISH   OFFICE-88   FLEET   STREET.    LONDON.    E.G. 

BKIllSn     "f^^'^^^y    OFFICE-TORONTO.    CANADA. 


[January  29,   1916. 
"ESSES-  A-  W.  GAMAGE,  LTD. 

The  Transfer  Books  of  the  Preference  Shares 
f     the    above    Company    will    he    Closed    until 
londny   ne.\t,   January   31st,   inclusive,    for    th& 
urpose  of  preparing  the  halt-yearly  Dividend. 
Bv  Order, 
H     E.   HUTCHINS, 

Assistant   Secretary. 
128  Holborn.    London,    E.C. 


TrENTUCKY    TRACTION    AND' 

IV  TK1!MIN.\L  COMl'.VNV  5  PKR  CENT. 
FIRST  AND  UKFUNDINC  MORTGAGE 
SINKING    FUND    GOLD    BONDS. 

('(U'PON  No.  10,  due  February  1st,  1916,  will 

Im-    I'-iid   on   and    after   that    date  at    the  Head. 

c  iHi.T   ..f  the  London  and  South  Western  Bank, 

Limited    170    Fonchurch    Street,   London.  E:C. 

MUWFEE    AND    COMPANY,    LIMITED. 

Financial   Agents. 

.'■,   Copthall   Court,   E.C.     ^^^^^^^^^^ 


BASS,  EATCLIFF  &  GEETTON,, 
LIMITED. 
Notifv     that    the    Transfer    Books     of     their 
Ordinaiv     Shares    will     b«    Closed     fropl     the 
2nd  F-'brnary    to  10th  February,  1916,  both  in- 
,  luMv.  ,  for  the  preparation  ot  Interim  Dividend 


T 


HE  GEANU  TRUNK  PACIFIC 

RAILWAY      COMPANY. 

NOTICE  IS  HEREBY  GIVEN  that  the 
l-r:.n-fir  Books  of  the  Company,  so  far  ae 
rci-uds  the  Four  per  Cent.  Debenture  Stock,. 
V.M  !»■  Closed  from  Saturday,  the  5th  February, 
tn    In. .-day,  the  29th  February,  1916,  both  daye- 

"warrants  for  tho  interest  for  the  half-year 
,nding  29t'h  February,  1916,  wiU  be  forwarded. 
on  that  date  to  all  proprietors  of  this  stoot 
registered  on  the  Books  of  the  Company  on  the  • 
5th  February,  1916. 
By  Order, 

H.  H.   NOBMAN, 
Secretary,  London  Committee. 
Dashwood    House,  ,     .       ,         ^  „ 

9    New   Broad    Street,    London,   B.C., 

28th     January.     1916. 


G 


EDULD    PROPRIETARY 

LIMITED. 

Liabililu   Laws 


_  MINES 

DIVIDEND   No.  3. 

NOTICE  IS  HEREBY  GIVEN  that  Dividend' 
No  3  of  5  per  cent.  (l.«.  per  Share)  declared  on. 
December  16th,  is  payable  to  Shareholders  regis- 
tered at  the  close  of  business  on  Friday,  the 
31st  December,  1915,  and  to  holders  of  Coupon- 
No    3  attached  to    Share  Warrants  to   Bearer 

Dividend  Warrants  will  be  despatched  to- 
Registered  European  Shareholders  (other  than 
those  resident  in  enemy  territory)  from  -the 
London    Transfer    Office    on   or   about   4th    Feb- 

'"ilo'lders    of     Share    Warrants     to    Bearer    are 
informed    that    thev    will     receive    payment    on. 
and    after     Friday,    the    4th    February,    of    the- 
Dividend   of   Is.    per    Share    after    surrender   or 
Coupon   No.   3,  at  the  undermentioned  places  :— 
JOHANNESBURG  :   At  the   Office  of  the  Com- 
pany, Silesia  Buildings,  Main  Street. 
LONDON  :     At    the    Office    of    the     Company, 

Pinner's  Hall,  Austin  Friars,  E.C. 
PARIS  :  At  the  Ban(!ue  de  Paris  et  des  Pays- 

Bas.  3  rue  d'Antin.  . 

Coupons  and  Dividend  Warrants  belonging  to- 
holders  resident  in  the  United  Kingdom  will  be- 
subject  to  the  deduction  of  English  income  tax. 
AH  Coupons  presented  at  the  Banque  de  Pans 
et  des  Pays  Bas,  Paris,  as  well  as  any  pre- 
sented at  the  London  or  Johannesburg  Offices 
for  account  of  holders  resident  in  France  will 
he  subject  to  a  deduction  of  2s.  in  the  £  on 
account  of  French  transfer  duty  and  French 
income  tat  and  Dividend  W'arrants  payable  to- 
Shareholders  resident  in  France  will  be  subject 
to  a  simUar    deduction   of  2«.    in    the   £. 

Coupons  presented  at  the  London  Office  must 
be  left  four  clear  days  for  examination,  and 
mav  be  lodged  any  day  on  and  after  the 
2Rth  January,  between  the  hours  of  Eleven  andi 
Three  (Saturdays  excepted). 
Listing  forms  may  be  had  on  application. 
By   Order. 

H.  ROGERS, 

London    Secretary, 
l.cindon   Transfer  Office — 

Pinner's   Hall,  Austin  Friars,  E.C, 
26th  January,  1916.  ,  __— 

'"exeoutoks,  TKUSTBES,  SOLIOITORS  nA' 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver  Furniture,  Pictures,  Prints,  Miniatures,  China. - 
Coins,'  Books,  Old  Lace.  Furs,  Musical  Instrnmentfc 
Guns.  Trade  Stocks  and  other  valuables  are  Infonnea 
that  Messrs. 

KNiriHT.  FRA^T  &  BUTLEY'S 

Sale  Rooms.    20  HANOVER  SQUARE.  W. 

are    Open    Daily    to    receive   Goods    Intended    lor- 

Public  Sale 
Auclioni  m  Ouners'  prmhes  in  all  parts  of  the  cmnlrf- 
are  held  at  required. ^^ 

:)RUDENTIAL        ASSURANCE. 

COMrANY,  LIMITED. 
nOLBOKN    li.UiS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£9*,000,000 
£126,000,000 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AKD    ACCIDENT 


l.lMi  ri;ii. 

Head  Office,       -    61  Coleman  Street,  Xondon,    H.C 
West  End  OIHc^.    199  Piccadilly,  XW. 
Temporary  Offices,  52/5  Coleman  Street,  i:.C. 
Established  1865. 

GUARANTEES  FOR  FIDELITY. 

ThoComparT  ISSUES  BONDS  for  TRUSTEES  in  F.^NKRITTCY. 
RECEIVERS  and  LI'.iUIDATORS  in  CHANCERY,  and  for  all  GOVEIl>- 
MKNT  or  Comiiier.ial  Appointments  in  wliicli  security  is  required. 

AOCU'KNT  LSSlRANCi-.  OF  EVERT  KIND. 

lANDLORD  A^;D  PROPERTY  OWNEHS'  IXDRMNITIES. 

WOUKMEN'S    COMPENSATION,    FIRE.    IirR<!I.AKY.    -MijTOR 
CAB.  DRIVERS'  INDEM.NITY.  CONTINGENCT,  PLATE  IILA.-S. 
Telephone:  LONDON  W.VLL  5306  l4LiDei)     C.  A. FREEMAN,  Secretary. 


FIRE   INSURANCE 

AT  MINIMUM   PREMIUMS 

Fop  all  Public  Bodies. 

PARTICULARS    FREE   FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

16  &  IT   Finsbury  Square,  E.C. 


REFUGE  A«i«»URANCE   COMPANY  Ltd. 

CblefOfflM:  OXFORD  STREET,  HANCHESTBK. 

'Premium  Income  Exceeds  -  £3,600,000. 
Funds  Exceed  ■  •  .  .  £11,000,000. 
Claims  Paid  Exceed  -       .        .       £20,000,000, 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 
•One  Yeab,  £1  10    0  |  Hau-Ybab,  JEO  15    0 

(Post  Free.) 
For  Colonies  and  Abroad  {within  Postal  Union). 

One  Yeab,  £117     i  \  Hau-Yeae,£0  18    8 

(Post  Free.) 
OmcES :  51  Cannon  Street,  E.C. 


IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor, 
business  communications  should  be  addressed 


to  the  Manager, 


THE  STATIST, 

61  Cannon  Street,  London,  LC. 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

l'\N    LIVE   YOIT 

soivee:    adyh-n^tages 

In  connection  with  your  Ii,-uranc«.  Ask  for  Particulars. 

Head  Office     66  CHEAPSIDE,  LONDON,  E.C. 


talfel 
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*  Head  Office  and  Metropolitan  Branches  only. 

Treasury  Bills  :— 

3  Months.         6  MoNTHg.       9  Months.      12  MoN-rua. 
Price         ...£98  15s.  O^d.  £97 10s.  l|<i.    £96  4s.  11^.    £95 


Discount  Rate         5 ' 

Discount  Rates  :— 


Bank  Bills 
Trade  BiUs 


5% 


6% 


6% 


BO  DATS.  3  UosTES.  4  Months.  B  UoiiTHS 

%  %                %           % 

5-iV  5J           5^— iV    OfV-j 

—  5^-6         6^-6      5^-6 


MONEY. 

Early  in  the  week  the  supply  of  money  In  the  market 
was  distinctly  limit-ed,  as  the  tax  payments  and  the 
purchases  of  Exchequer  bonds  and  Ti-easury  bills 
took  more  into  the  Bank  than  was  disbursed.  Indeed, 
a  good  deal  has  had  to  be  borrowed  from  the  Bank  of 
England  in  recenl;  weeks  in  consequence  of  the  slow- 
ness with  which  .the  Government  disbursements  are 
being  made,  and  the  consequent  ability  of  the  Treasury 
to  redeem  the  Government's  debt  to  .the  Bank  of  Eng- 
land for  Ways  and  Means.  At  the  end  of  December 
the  amount  of  Deficiency  Bills  outstanding  was  as 
much  as  £70,000,000,  whereas  at  the  end  of  last  week 
the  amount  had  been  reduced  to  £43,000,000.  Thus 
in  three  weeks  £27,000,000  was  paid  off.     The  last 
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day  or  two  the  supply  of  money  in  the  market  has 
increased,  as  considerable  amounts  of  Treasury  bills 
have  not  been  renewed.  How  long  the  Government 
disbursements  will  fall  short  of  the  sum  it  is  receiving 
in  revenue  and  loans  cannot  be  determined.  The 
revenue  is  coming  in  very  freely,  and  the  sales  of 
Exchequer  bonds  are  quite  satisfactorj-,  amounting 
last  week  to  £12,600,000.  It  would  appear  that  the 
Government  disbursements  in  the  coming  weeks  will 
be  on  a  much  heavier  scale  than  recently,  as  accord- 
ing to  the  estimates  the  disbursements  up  to  the  end 
of  March  will  be  at  the  rate  of  about  £40,000,000  a 
week.  On  the  other  hand,  it  is  evident  that  the 
revenue  will  very  largely  exceed  the  estimates.  Already 
a  sum  of  £202,000,000  has  been  gathered  in,  shov/ing 
an  increase  on  last  year  of  £58,000,000. 


For  the  whole  twelve  months  the  expected  revenue 
was  placed  at  only  £305,000,000,  showing  an  esti- 
mated increase  of  £79,000,000.  "With  one-third  of 
the  revenue  still  to  be  received  it  is  obvious  that  the 
expansion  is  likely  to  be  much  greater  than  the 
£21,000,000  needed  to  fulfil  the  estimates.  But  of 
course  normal  considerations  have  no  weight  at  the 
present  time.  The  most  satisfactory  feature  about  the 
situation  is  that  the  Government  is  finding  no  difBculty 
in  financing  its  outgoings.  The  question  of  how  much 
money  the  country  is  actually  spending  at  the  present 
time  is,  however,  a  matter  of  very  great  interest.  If 
the  actual  expenditure  were  at  the  rate  of  only  about 
£25,000,000  a  week  it  is  obvious  that  the  Government 
would  be  easily  able  to  provide  this  sum  out  of  incom- 
ing revenue  and  by  sales  of  Exchequer  bonds.  In- 
deed, in  view  of  the  amount  of  Exchequer  bonds  sold 
in  payment  for  American  securities  it  might  have  a 
surplus  with  which  to  redeeni  the  balance  of  the  Ways 
and  Means  advances. 


On  the  whole  the  foreign  situation  is  fairly  satis- 
factory. No  difficulty  has  been  experienced  in  holding 
the  American  exchange  at  about  4.76,  and  the  attention 
that  has  been  drawn  to  the  Dutch  exchange  is  also 
bringing  about  substantial  improvement.  It  is  tnie 
that  a  good  deal  of  gold  is  being  withdrawn  from  the 
country  for  various  quarters ;  on  the  other  hand,  gold 
is  being  received  from  South  Africa  and  elsewhere  in 
sufficient  quantity  to  offset  the  exports.  Further,  the 
development  of  the  shipping  situation  is  hkely  to  be 
distinctly  beneficial  to  the  Money  market,  as  a 
shortage  in  shipping  will  necessarily  mean  a  sub- 
stantial reduction  in  imports,  and  this  would  contri- 
bute to  rectify  the  trade  balance. 


As  far  as  the  measures  at  present  announced  are 
concerned,  the  amount  of  rectification  is  not  very 
great.  Tlie  total  value  of  the  paper  pulp  imported  in 
1915  was  only  £6,152,000,  while  the  total  value  of 
the  tobacco  imported  was  £8,633,000.  Further,  the 
value  of  building  material  and  furniture  is  quite  small, 
the  total  importation  of  the  manufactures  of  wood  and 
timber,  including  furniture,  being  only  £2,324,000. 
How  far  the  importation  of  fruits  is  to  be  restricted 
has  not  been  announced. 


The  total  value  of  our  imports  of  fresh  fruit  in 
1915  was  £11,424,000,  and  our  importation  of  dried 
fruits  £4,800,000.  It  is  improbable,  however,  that 
all  the  imports  of  fruit  will  be  stopped,  having  regard 
to  their  great  value  from  a  health  point  of  view.  Still, 
it  is  evident  that  the  shortage  of  shipping  will  mean 
a  very  substantial  reduction  in  imports  of  one  kind  and 
another. 

Discount  rates  have  been  firm;  indeed,  at  one 
time  the  rate  for  three  months'  bills  advanced  to 
5A%,  and  for  four  months'    to   5J%,    and    for    six 


months'  to  5t%%  to  5i|%,  but  to-day  rates  are  easier 
in  view  of  the  more  plentiful  supply  of  money,  three- 
months'  bills  being  quoted  at  5|%,  four  months'' 
at  5|%  to  5t6%,  and  six  months'  at  5-?b%  to  5J%. 


An  unusual  amount  of  interest  is  now  attached, 
to  the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies- 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  t& 
finance  their  purchases  from  other  countries. 


Prem.  (+) 

Bate 

Par  as  usually     or  Dis.  C-> 

On  London^ 

Jan.  28 

Quoted 

% 

Alexandria,  sight  ... 

87Jpi. 

97J  piastres  per  £1 

par 

Amsterdam,  sight 

.     lin.  12c. 

12- 10  7  florins  per  £1 

—  8-1 

Buonos  Ayres,  yO  days 

482d. 

47-58d.  per  gold  peso 

-  2-7 

Italy,  siKht              

.    321r.  08b. 

2.'>-22l  lira  per  £1 

-I-27-1 

Lisbon,  .sight 

34}((. 

.'>3}(/.  per  milreis 

-f36-5 

Madrid,  sight 

25-lOp. 

25-22J  pesetas  per  £1 

—  0-5- 

JIoDtevidco,  00  davs 

53id. 

51rf.  per  gold  peso 

—   51 

New  York,  sigtit   ... 

%l  TBi 

Sl-8665  per  £1 

-  21 

Paris,  cheques 

.    27£r.  99c. 

26-22J  francs  per  £1 

4-10-9- 

Petrograd,  sight    ... 

lC2r. 

94-57  roubles  per  £10 

-)-71-3 

Bio  de  Janeiro,  90  days  . 

11  "d. 

16ti.  per  milreis 

+28-.V 

Scandinavia,  siglit 

.      17kr.  10 

18-159  kroner  per  £1 

—  4-3 

Switzerland,  sight 

.    21Ir.  75c. 

25-22J  francs  per  £1 

-  1-9' 

Valparaiso,  90  days 

md. 

18d.  per  gold  peso 

-f52-2 

FINANCING  THE  GOVERNMENT. 

The  Government  payments  are  still  .small  aniS 
for  the  third  week  in  January  amoimted  to  only] 
£25,782,000.  This  money  was  found  as  to 
£13,347,000  by  the  influx  of.  revenue,  the  iHoome- 
tax  and  super-tax  alone  bringing  in  over. 
£7,000,000  for  the  week.  The  Government  sold 
another  £8,000,000  of  Treasury  and  £12,600,000  of 
Exchequer  bonds  and  received  £2,100,000  from  the- 
American  Loan.  On  the  other  hand,  it  redeemed 
£4,000,000  of  Ways  and  Means  advances,  and  conse- 
quently the  cash  balance  increased  nearly  £6,000,000 
to  £35,511,000.  It  should  be  borne  in  mind  that 
the  disbursements  and  the  expenditure  are  not  the 
same  thing.  The  weekly  statements  merely  indicate 
the  money  disbursed  by  the  Treasurj'  for  all  purposes,, 
but  not  the  amount  spent,  and  consequently  it  is  pos- 
sible that  later  on  the  disbursements  may  show  sub- 
stantial increase.  At  any  rate  it  would  be  unwise  to 
assume  that  the  nation's  expenditure  is  being  kept 
down  to  under  £3,500,000  a  day,  which  it  would  seem 
to  be  from  the  amounts  disbursed  since  the  middle  of 
December.  If  it  is  being  kept  down  to  this  figure  the- 
actual  expenditure  up  to  the  end  of  March  will  h© 
vei-y  much  less  than  the  estimates,  which  provide  for 
an  expenditure  of  no  less  than  £416,000,000  in  the 
next  ten  weeks,  or  at  the  rate  of  £41,000,000  a  week. 


BANK  OF  ENGLAND. 


The  Bank  of  England  in  the  week  ended  Wednesday 
received  £1,000,000  in  sovereigns  released  on  Egyp- 
tian account,  and  £817,000  in  bars  from  South  Africa, 
as  well  as  other  small  amounts  in  bars,  the  total 
amount  received  reaching  £1,987,000.  On  the  other 
hand,  the  withdrawals  were  £1,207,000,  and  ort 
balance  £780,000  was  received.  Since  Wednesday, 
however,  the  loss  of  gold  has  been  substantial,  amount- 
ing to  about  .£1,100,000.  Beyond  the  gold  that  came 
from  abroad  in  the  week  ended  Wednesday,  £276,000 
came  in  from  the  country,  and  the  total  addition  to 
the  gold  held  was  £1,056,000.  The  note  cuxulation  de- 
clined £80,000,  and  the  reser\-e  increased  £1,137,000. 
The  reserve  is  now  £36,845,000,  the  gold  £52,224,000, 
and  the  note  circulation  £33,829,000.  A  year  agO' 
the  gold  held  was  £69,166,000  and  the  reserve 
£52,912,000.  The  public  deposits  show  the  substan- 
tial increase  of  £3,401,000,  bringing  them  up  to 
£62,875,000.  The  "other"  deposits  also  increased 
£179,000.  These  additions  were  due  in  p;u-t  to  the 
influx  of  gold  and    cash,    and    to    an    increase    of 
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£2,480,000  in  the  "  other"  securities,  the  amount  of 
these  securities  now  standing  at  £112,205,000.  Tlae 
proportion  of  reserve  to  habihties  is  sHghtly  higher  for 
the  week  at  22.49%. 


BEDDCTION  IN  CURRENCY  NOTES. 

The  influx  of  revenue  is  bringing  into  the  Bank  of 
England  a  substantial  amount  of  Currency  notes,  and 
whereas  at  the  end  of  December  the  amount  of  notes 
outstanding  was  £103,125,000,  the  sum  is  now 
£97,758,000,  a  reduction  of  over  £5,000,000.  This 
contraction  has  reduced  the  balances  of  the  Issne 
Department  with  the  Bank  of  England  by  over 
£5,000,000.  At  the  end  of  December  the  balances 
with  the  Bank  of  England  were  £20,500,000,  but  of 
this  sum  £10,000,000  was  placed  in  Government 
securities  so  that  the  available  balance  was 
£10,500,000,  and  this  has  now  been  reduced  to  a  little 
over  £5,000,000.  The  assets  against  the  notes  out- 
standing now  consist  of  £28,500,000  of  gold, 
£64,500,000  of  Government  securities,  and  £5,250,000 
of  balances  at  the  Bank  of  England. 


HONEY  IN  NEW  YORK. 

Exchange  remains  steady  at  about  4.76J,  but  in  spite 
of  the  lai'ge  amount  of  securities  now  being  constantly 
sent  from  this  side  to  New  York  small  amounts  of 
gold  are  also  despatched.  The  addition  to  the  reserves 
of  the  New  York  banks  last  week  was  £3,000,000, 
bringing  the  aggregate  to  £150,418,000  in  comparison 
with  only  £99,760.000  at  this  time  last  year.  Their 
loans  remained  stationaiy,  and  theu'  deposits  increased 
only  £3,100,000;  hence  the  surplus  reserve  showed  an 
increase  of  £2,550,000,  bringing  the  aggregate  to 
£34,592,000.  During  the  past  twelve  months  bankers' 
deposits  have  risen  from  £435,000.000  to 
£703,000,000,  and  their  loans  from  £441,000,000  to 
£654,000,000.  Thus,  whereas  a  year  ago  bankers' 
deposits  were  rather  less  than  their  loans,  they  now 
exceed  them  by  nearly  £50,000,000. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  Y''ork  :  — 

Preminm  (+■) 
orDiscDt.f— ) 
Par  as  nsnally  qooted  % 

4  8665  dollais  for  £1  —      21 


Rate 
Jan.  2  7 
SI  7PJ 
$4  761^ 


New  York  on — 
LoDdon  ...        sight 

„        ...        cables  V  •"Y7 

60  days  $4  71J 

Amsterdam        sight  43o.  401  cents  for  1  guilder         +       6-8 

Berlin      ...        sight  74Jc.  95i  cents  for  4  marks           —     21-9 

Copenhagen       cheques  275\c,  26^  cents  for  1  kronen          -f       1-5 

Italy        ...         Bisht  fi.72il.  6.181  lire  for  Jl                      —     29-7 

Paris       ...        sight  B  87Jfr.  6.18|  francs  for  »1                —     13-S 

Petrograd          Bight  29.85c.  &1*  cents  for  1  rouble          —     42  0 

Switzerland        sight  6  17*fr.  &.l'sj  francs  for  $1                +       0-2 

Vienna    ...        sight  12^480  20i  cents  for  1  kroner          —     38-3 

Eates   for  prime  commercial  paper   and    for   call 

loans  in  New  York  are  as  follows:  — 


Jan.  27, 1916  ... 
Jan,  28, 1915  ... 


Prime  paper  ...    3-31% 
n         „       ...    3i-4% 


MONEY  IN  INDIA. 


Call  money  ...  13% 

r,         „        ...  1*% 


The  demand  for  exchange  remains  very  strong  at 
Is.  4|d.,  and  beyond  the  50  lacs  sold  at  the  official 
allotment  55i  lacs  have  since  been  taken.  The  efflux 
of  cash  to  the  interior  continues,  the  amount  of  silver 
withdrawn  this  week  from  the  CuiTency  Department 
having  been  37  lacs,  which  reduced  the  total  amount 
of  coined  silver  held  to  2,603  lacs.  Since  the  be- 
ginning of  August  the  reduction  in  the  stock  of  silver 
has  been  no  less  than  14  crores,i  and  the  amount  now 
held  is  less  than  at  this  tkne  last  year.  In  1914  the 
stock  was  only  1,650  lacs.  If  events  continue  to 
move  as  they  are  now  doing  it  seems  likely  that  India 
will  be  in  the- market  for  silver  before  the  end  of  the 
current  year.  The  strong  demand  for  money  in  India 
haa  caused  the  Bank  of  Bengal  to  raise  its  rate  to 
8%,  the  Bank  of  Bombay  rate  having  already  been 
raised  to  this  level. 


The  following  are  the  minimum  Eates  of  Discount 
current  in  India  :  — 

Bombay...  8  per  cent.  (Jan.  13,  '16)     I     Bengal  ...  8  per  cent.  (Jan.  20,  '16) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
January  26,  are  : — 


Rate. 
J.  d. 
1    4s', 


Tendered.        Accepted. 

Rs.  Rs.         % 

40,00,000     3,84,000         9 


1  «>'i 
144 
14A 


1,60,000 

4,00,00.000 

65.00,000» 


% 

1,60,000  100 
38,42,0uO  9 
6,24,000       9 


3,84,000      —      1  Total  ...  4,66,60,000      46,16,000      — 
•  Deferred. 
Offered.  Tendered.  Accepted. 

R9.50,OU,000    ..,    Rs.  5,00,60,000    _.    Es.  50,00,000 


The  Amount    of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows:  — 


Calcutta 
Bombay 
Madras 


.  20,000 
.  16,000 
3,48,000 


Bills.- — , 

Average.    Minimum. 
1/4.093       l/4j», 
1/4.093       l/45»i 
1/4.093       IMs'i 

•  Deferred, 


/—Telegraphic  Transfers.^, 

H.S.     Average.  Minimum. 

18,71,003       1/4.127       1/4J 

J   19,21,000        1/4.125 

1     6,24,000»      1/4.093 

2,00,a0        1/4.125 


1,V. 


The    following    Special    Sales    have    since    been 
made:  — 


Transfers  on  Galcntta    

Transfers  (  Deferred)  on  Calcutta 

Transfers  on  Bombay    

Transfers  on  Madras      


Ra. 
26,00,000 
6,00,000 
11,00,000 
13,50,000 


1/4A 

l/4i 

1/4A 


From  April  1  to  January  25  inclusive  the  Council  granted  remittance 
for  Rs.16,68, 73,943,  reaUaing  £11,155,959.  Op  to  January  26  of  last 
financial  year  the  total  Bills  and  Tranafera  sold  was  Rs.6,92,52.890, 
realising  £1,618,612.  The  total  sales  for  tha  week  ended  January  26 
amounted  to  Rs.  2,42,00,000,  realising  £1,628,075,  The  amount  to  be 
offered  for  tender  ne£t  W&inesday  will  again  be  50  lacs. 


SILVER. 

The  Silver  market  has  been  firm.  From  27d.  the 
price  rose  to  27Ad.,  declined  to  26fl(/.,  and  to-day 
was  quoted  at  27|(i.  The  firmness  was  mainly  due  to 
tlie  continued  strong  demand  for  coinage  both  for  the 
Mint  and  for  the  Continent,  but  there  has  been  some 
demand  for  silver  for  India.  The  underlying  strength 
of  the  market  ii3,  however,  due  to  the  shortness  of 
supply.  Not  only  are  supphes  of  new  silver  very 
deficient,  but  the  stocks  of  silver  in  tlie  various  markets 
show  great  reduction.  This  week  the  stock  of  silver 
in  the  Indian  Currency  Eeserve  is  only  2,603  lacs, 
against  2,921  lacs  at  this  time  last  year,  while,  accord- 
ing to  Messrs.  Pixley  and  Abell,  the  stock  of  sycee  in 
Shanghai  is  only  41,000,000  taels,  against  nearly 
72,000,000  taels  at  the  end  of  last  March,  the  stock  of 
bars  only  933,  against  2,129,  and  the  stock 
of  dollaiB  17,500,000,  against  20,400,000,  while  the 
stock  of  silver  in  London  is  now  £800,000,  against 
£1,000,000  at  the  end  of  last  March. 


22 


24 


Jan.  21 

Ixjndon      ...       27  27r5:  27,% 

India  ...  B8.684  69i  69,^ 

E.ichange  .„     l/4i  1/4J  1/4* 


271 


27A 

1/4J 


27 


27J 


TIOKBT  DAY.  PAY  DAY.  00N80LS. 

Settlement  1   ^^^    ^eh.  9     I  Thure.,  Feb.  10  I   Wed.,  Feb.  2 
Days      J  I  I 

The  general  Stock  markets  have  been  very  inactive, 
British  Government  issues  have  remained  steady  in  the 
region  of  97  for  4*%  and  89|  for  3^%  War  Loans, 
while  Consols  ai-e  at  about  59.  There  has  been  less 
activity  in  French  5%  Loan,  now,  about  85;  Eussian 
Five  per  Cents  are  at  about  84. 


Home  Eadway  Ordinary  stocks  have  moved  hut' 
little,  and  the  fii'st  of  the  dividend  declarations  have 
scarcely  affected  prices.  The  tone  of  the  market  on 
the  whole  has  been  fairly  fu'm.  The  dividend  declara- 
tions are  elsewhere  dealt  with. 
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Some  changes  of  prices  liave  been  made  in  the  hst 
of  "  mobihsed  "  American  bonds  and  shares.  Several 
reductions  of  prices  at  'vvhich  the  Government  depart- 
rrient  will  pui-chase  shares  have  been  made,  for  the 
parity  with  New  York  market  has  to  be  allowed  for, 
and  there  has  been  a  slight  set-back  in  New  York.  The 
Bond  market  has  been  generally  strong. 


The  most  noticeable  features  in  industrial  markets 
have  been  a  slight  recrudescenoe  of  inquiry  for  arma- 
ment, shipping,  and  oil  shares,  and  a  slight  set-back  in 
rubber  shares  consequent  on  further  decline  in  prices 
of  rubber. 


The  American  Dollar  Securities  Conmuttee  has  this 
week  issued  througli  the  post  eight  separate  foolscap 
sheets  relating  to  the  arrangement  whereby  purchases 
are  made  from  the  public  of  various  'specified 
American  railway  bonds  and  shares  at  prices  fixed. 
Any  person  who  desires  to  take  advantage  of  the  offer 
made  to  purchase  his  bonds  or  shares,  either  for  cash 
or  in  exchange  for  5%  Exchequer  honds,  has  to  make 
presentation  of  the  securities  he  wishes  to  dispose  of 
to  the  National  Debt  Office,  Old  Jewry,  either  through 
a  bank  or  stockbroker.  The  person  who  sells  to  the 
Committee  has  no  commission  to.  pay,  this  being  paid 
by  the  Government  to  either  the  bank  or  broker,  and 
in  the  case  of  a  bank  negotiating  the  business  it  is 
stipulated  that  the  bank  shall  share  the  commission 
with  a  stockbroker.  In  these  days,  when  it  is  neces- 
sary to  effect  every  economy,  and  for  the  moment 
especially  so  in  regard  to  paper,  the  method  of  send- 
ing out  eight  separate  slips  printed  on  one  side  only 
in  one  bundle  seems  lo  us  very  cumbrous,  costly, 
and  wasteful.  Not  only  that,  .but  slip  B  contains  the 
following :  — • 

■     "  In  telegraphing,   the  number  of  the  security  on 
the  list  may  be  used  to  designate  the  security." 

But  on  the  slips  giving  the  details  of  the  different 
securities  which  it  is  proposed  to  purchase  the 
securities  have  no  numbers !  The  would-be  vendor 
may  have  to  telegraph  such  a  title  as  "  Minneapolis, 
SauJt  St.  Marie  and  Atlantic  Fu'st  Mortgage  4%. 
1926,"  in  case  he  is  in  doubt  about  what  "  number  " 
means.  The  latest  list  as  published  in  the  Press  gives 
the  numbers  of  the  additional  securities. 


GREAT  NORTHERN  RAILWAY. 

The  dividend  of  the  Groat  Northern  llailway  for  tlie 
past  half-year  upon  its  old  form  of  undivided  Ordinary 
stocks  is  at  the  rate  of  5i%,  against  6f%  for  the 
December  half  of  1914  and  6%  for  the  second  half  of 
1913.  For  the  June  half  of  each  year  the  rate  was  3%' 
so  that  for  1915  the  stock  has  i-eceived  4J%  in  com- 
parison with  4^%  for  the  previous  year  and  4i%  for 
1913.  This  gives  dividends  on  the  Defen-ed  and 
"A  "  stocks  of  21%  for  1915,  against  2f%  paid  for 
1914  and  3%  for  1913.  How  the  dividends  of  last 
.year  compare  with  those  for  the  previous  14  years  is 
.shown  below :  — 

Great  Northern  Undivided  Ordinary. 

1915. '14. '13. '12.  '11.    '10.  '09.    '08.  ,'07.  '06.  '05.  '04.  '03. '02. 'Oil 

%%%%      %      %  %      %%%      %%%%% 

■■lit  half  ...  3333       3        3  3       3        33        3       3        JZJZi 

Znd  half...  6J  6}    6     6J      6}     5J  4J      4}     5      4J      4i      4       4      41    3^ 

Tear  ...  41  4J    4J    41      47    47    3i     3T     4     5J      3}      31      3i    33      3 

Great  Norllwm  Deferred  and  "  A  "  Stocks. 
.Year  ...  n    2J    3    ZJ    2}    21      IJ      1|      2       12      li      1       1       J    Nil 

For  the  vear  1914  ■  the  net  earnings  were  some 
£34,000  less  than  for  1913,  and  as  the  companies  are 
now  receiving  net  earnings  based  on  those  of  1913,  for 
191.5  an  additional  £34,000  of  net  recoi])ts  was  avail- 
able. Out  of  this  sum  the  Company  had  to  pay  ils 
share  of  the  war  bonus  and  to  provide  for  additional 
intere'lL  charges,  but  owing  doubtless  to  a  shrinkage 


in  general  interest  account,  and  the  payment  necessary 
to  provide  for  the  war  bonus,  (he  net  profit  for  1915 
was  £25,000  less  than  in  1914  and  £65,000  less  than 
in  191.3.  The  lower  rate  of  dividend  means  the  dis- 
tribution of  about  £30,000  less  than  two  years  ago. 
Nothing  on  this  occasion  is  allocated  to  reserve  or 
other  special  funds,  as  in  the  previous  two  years,  when 
for  each  twelve  months  sums  aggregating  £60,000 
were  specially  appropriated.  The  profits  for  1915 
were  more  than  sufficient  to  have  permitted  of  the 
maintenance  of  the  dividend  at  the  level  of  1914,  but 
with  conditions  as  they  are  at  present  the  directors 
,have  acted  wisely  in  reducing  the  rate  of  dividend  to 
a  level  which  is  likely  to  be  maintained  so  long  as  the 
existing  arrangement  with  the  Government  remains  in 
force.  The  balance  of  £27,000,  after  providing  for  the 
dividend,  has  been  added  to  the  balance  carried  for- 
ward, increasing  the  amount  to  £128,000.  How  the 
profits  of  1915  compare  with  those  for  the  two  pre- 
vious years  is  shown  in  the  following  statement:  — 

I'iofit.<    of    Great    Xorthern    llailway. 


Net  earnings 
Lfss — 
Interest  cliargcs  (net ) 

Net  Profit 

=  per  cent,  on  Ord. 
Div.  on  nnriivided  Ord. 
Ditto  per  cent. 

Reserved     

Balance       ...  ..* 

Brouglit  forward   ... 

Carried  forward     ... 


2,233,859    2,10l.),80e 

1,447,359»  1,388,088 

786,500  811,718 
(4-40%)  (4-55%) 
769,181  781,609 
W%)    _   (4}%) 

Nil  60,000 

27,319  Dr.  29,791 
101,006        130,797 


2,333,859 

1,381,943 

861,917 

(4-86%) 

788,838 

W%) 

60.000 

3,079 

127,718 


-f34,05S 

-f59,371 

-26,218 

-(•16%) 

-23,328 

-  (t% 

-60,000 
-f  67,110 
-29,791 


138,325        101,006 

luchiding  share  of  '".'tr  :;.^uus. 


130,797      -t-27,31 


The  Deferred  stock  is  quoted  40J,  at  which  the 
yield  from  the  dividend  of  2i%  is  £6  10s.  9(i.  per 
cent.  A  yield  of  £7  2s.  lOd.%  is  afforded'  from  the 
'2\%  di^'idend  on  the  "A"  stock,  now  standing  at 
371. 


GLOBE  AND  PHffiNIX.— Capital,  £200,000  in  bs.  shares. 


5  Costa-^  y 


Ton 


eProfit-,  Price 
Per  end  of 
Ton    Period 


June  qr. 

— 

18,753 

Sept.  qr. 

— 

18,641 

Oct.    ... 

— 

6,502 

Nov.  ... 

— 

6,492 

Dec.  ... 

— 

6,518 

62,812  78/0  H 

62,285  55/9  27/S 

5i,576  57/9  27/0 

17,526  54/0  26/6 

17,405  53/8  26/9 


Year  , Value — ^  r-H 

ends  Tons  Per 

Dec.  31    StDS.  Milled         £  Ton 

1912  ...    40      72.933      481.497    132/0      129,863    35/7      351,634    96/5     IJ 

1913  ...    40      76,051      500,971    131/8      147,043    38/8     353.928    93/0      1/ 

1914  ...    40      73,569       465,686    126/7      162,426    44/2     303,260    82/5      — 
1915. 

Mar.  qr.      —      17.447      105,550    120/11     42,718    48/11 
96,008    102/4      43.723    46/7 
98,272    1(6/0     44,696    48/3 
31,862*    93/1      14,336    44/1 
33,154    1C2/2     15,749    48/6 
34,999    107/5     16,567    60/10      18,442    56/7    25/9 
Gold  reser\-e  ;  Oct.,  7,163  oz. 
Dividends— Account     1911,    8/0.       Account     1912,     7/0. 
Account  1915,  total,  6/3.  Account  1914,  total,  6/0.     Account 
1915,  July,  1/0;  Oct.,  nU;  Jan.,  1/0. 

LONELT   KEEF.  — Issued  capital,  £271,007,  in  £1  shares. 
Expenses  &  Mine 

Tearends    Tons   ^Revenue^     ^Development*^    .. — Profit ^      Price 

Deo.  31      Milled  Amt.    Per  ton    Amt.   Per  ton     Amt.    Perton    end  of 
£  £.  e  «--.-j 

92,762      31/5       126,392 
95,451     30/11 


1913 
1914 
1915. 


68,9C3  219,155 
.  61,690  1E9,640 


74/4 
61/6 


Ma 


.  qr.. 


June  qr, 

Sept.  qr 
Oct. 


,  15,380  44,014  57/3 

14,460  40,986  56/8 

,  14,330  35,726  49/10 

4,750  12,842  54/0 

4,230  10,988  51/U 

3,624  10,155  56/1 


23,449  30/6 

24,019  33/2 

24,400  34/1 

8,401  35/4 

8,000  37/9 


94,C89 

20,665 
16,967 
11,326 
4,441 
2,988 
1,955 


Period 
42/11      2^ 
30/7       — 


23/6 

15/9 
18/8 
14/2      liii 
10/10    It 


Hi 

lA 

19/6 
20/0 


8,200      45/3 
Dividends  per  cent.— 1913,  Feb.,  10;  May,  10;  Sept.,  10. 
1914,  Jan.,  10;  May,  10;  1915,  Jan.,  10;  May,  10. 

Sudan  Gold  Field.— Capital     £63,874,     in     10s. 
shares. 


Ycur 

Dec.  31 
1914 

1915. 
Miir.  qr.  .. 
June  qr.... 
Sept.  qr..., 
Oct. 
Nov. 
Dec. 


Ore 
Milled 

Tons 
16,466 


4,338 
4.l«8 
1,376 
1,550 
1,550 


^Gold  Held-, 

Viilue  Per 

£  Ton 

49,898  60/B 

12,828  — 

12,143  65/U 

11,426  54/8 

3,898  56/8 

4,C50  51/8 

4,268  65/1 


Total 
Working 

Costjj 
Per  Ton 

36/3 


£        Ton 
20,047    24/5 


Price  of 
Sliares 
end  of 
Period 
3/6 

7/9 
8^ 
8,0 

7/9 
9/0 


Dividends— 1915,  March,  1/0. 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1329. 

NO  SHAREHOLDERS,        NO  AGENTS.        NO  COMMISSION. 

Past  or  Present  Meii.liers  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  now  admls^i  le  to 
ALL    BENEFITS    OF    THE    SOCIETY. 

includiug  the  right  tn  shi.re  i„  BONUSES. 


'  Wlthout-Ppoflt "    Policies,    open    to    the    General  Publle,  at 
excepliunally  low  rales. 

Office:      2    &    3    THE     SANCTUARY,    S.W. 


Incorporated 
A.D    1720 


Governor: 

VIVIAN     HUGH 

SMITH  tsq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire.  Life.   Sea. 

Accidents.  Motor  Car, 
Plat£.aiass.    Burelary, 
Employers'    Liability. 
Live  Stock,   Third  Party, 
Fidelity  Quarantees. 


Annuities. 

Special  Terms 

are  panted  in 
cases  where  health 
is  impaired. 


The  Coi-poration  is  prepared  la  acl  <u  TRUSTEE  and  EXECUTOR, 
Apply  for  ftm  particulars  or  all  classes  of  Insurance  to  the  Secretary- 
Head  Office      EOYAL  EXCHANGE.  LONDON.  E.C. 
Weat  End  Branch  :    44  PALL  MALL,  S.W 


SMALL  SUMS 

Can  be  Invested  la  a 

GUARANTEED  SECURITY 

GIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


The  Mining  department  of  the  Stock  Exchange  has 
remained  very  quiet  during  the  week,  and  in  the  main 
prices  have  been  steadj%  changes  to  higher  or  lower 
quotations  being  of  quite  minute  character.  There 
has  been  less  activity  in  the  Eastern  Eand  section ; 
here  and  there  some  securities  are  slightly  lower, 
others  are  a  little  higher.  Among  the  instances  of 
improvement  may  be  mentioned  Modder  B  and 
Modder  Deep.  New  Modderfontein  £4  shares  have 
been  somewhat  easier  on  the  abandonment  of  the 
project  for  the  division  of  the  shares  into  four  shares 
of  £1  each.  We  believe  this  is  only  temporary,  for  a 
considerable  section  of  shareholders  desire,  as  soon  as 
conditions  allow,  that  the  splitting  of  the  shares  should 
be  effected.  Daggafontein  old  shares  have  reacted 
after  their  recent  rise,  and  Welgedachts  have  been  a 
feature  of  strength,  rising  to  slightly  over  21s.  per 
share.  It  is  some  time  since  we  had  any  observations 
in  The  Statist  upon  this  Company,  but  our  last 
remarks  appeared  in  The  Statist  of  July  3,  1915, 
and  the  position  has  changed  but  little  since.  We 
have  since  made  slight  references  to  the  Company 
when  referring  to  the  Eastern  Rand  generally.  We 
may  recall  that  the  Company  owns  the  freehold  of 
proclaimed  farm  Welgedacht,  2, .568  morgen,  equal  to. 


say,  3,6d8  claims,  situated  south-east  of  the  Modder- 
fontein B  and  adjoining  the  Geduld  areas.  Of  its 
total  area  it  has  selected  1,240  mining  claims  as  its 
mynpacht,  &c.,  ground.  At  first  the  mynpacht  was 
placed  to  the  wesi,  but,  with  consent,  its  situation 
was  afterwards  changed  to  the  east  of  the  farm.  The 
sinking  of  a  shsH  was  commenced,  but  at  a  depth  of 
724  feet  the  sinking  was  temporarily  abandoned,  owing 
to  its  working-cdpital  resources  being  nearly  exhausted, 
and  the  shaft  utilised  for  coal  getting.  A  borehole 
in  the  eastern  portion  of  the  farm  met  at  a  depth 
of  1,908  feet  reef  assaying  23s.  lOd.  over  a  stoping 
width  of  36  inches — the  real  thickness  of  the  reef 
being  10  inches  and  the  assay  20^-  dwt.  This  occurred 
in  February  1905.  The  capital  of  the  Company  is 
£156,750,  in  £1  shares,  and  the  latest  quotation  of 
these  is  about  21s.  Doubtless  the  sudden  improve- 
ment in  the  shares  is  in  sympathy  with  the  advance 
which  recently  occurred  in  Daggafontein  and  some 
other  Eastern  Rand  shares.  Except  for  continued 
buying  of  City  Deep  shares,  and  to  some  extent 
Village  Deeps,  Central  Rand  shares  show  no  signs  of 
public  interest  being  taken  in  them.  In  the  market 
the  old  stor^'  of  three  or  four  years  ago  is  being 
revived,  namely,  the  probability  of  a  fusion  of  the 
Welgedacht  and  Cloverfield,  and  possibly  also  the 
Geygerle.  Indeed,  some  advanced  enthusiasts  pro- 
fess to  have  knowledge  of  the  t*rms,  it  being  alleged 
that  the  amalgamation  is  to  be  based  on  3i  Cloverfield 
shares  being  equal  to  one  Welgedacht  share  in  the 
financial  scheme. 

Intermittently  in  recent  months  there  have  been 
spasms  of  activity  in  Knight  Central  shares,  and  on 
two  or  three  occasions  there  have  been  advances  of 
two  or  three  shillings,  followed  by  a  set-back  to  a 
like  extent.  This  week  there  has  been  witnessed  a 
sharp  advance  from  about  lis.  6d.  to  13s.  &d.  Confi- 
dent statements  are  put  forward  about  good  discoveries 
having  been  made,  but  official  advice  as  to  what  is 
being  done  in  the  way  of  developments  is  wanting. 
Possibly  the  development  showings  of  the  December 
quarter  will  be  good,  and  people  are  forestalling  their 
influence,  but  for  what  the  real  position  is  we  must 
await  the  publication  of  the  quarterly  report. 

A  demand  has  recently  arisen  for  Nigel  shares, 
which  for  a  long  time  have  been  neglected.  Cable 
advice  of  January  20  made  reference  to  the  new- 
chute  having  been  proved  in  Nos.  14  and  22  levels  to 
contain  good  payable  values.  It  is  added  the  sinking 
of  the  incline  shaft  is  being  vigorously  proceeded  with, 
and  that  monthly  loss  will  continue  until  the  chute  is 
sufficiently  opened  upon  for  stoping. 

There  has  continued  the  remarkably  apathetic  state 
of  the  market  for  copper  shares,  despite  the  big 
fluctuations  in  the  price  of  the  metal.  Probably 
if  these  fluctuations  occurred  when  time  bargains  were 
possible  some  sharp  movements  in  share  prices  would 
be  witnessed,  but  with  dealings  now  restricted  to  a 
cash  basis  speculative  transactions  cannot  be  entered 
into. 

Russian  descriptions  have  eased  off  in  price. 
.Apparently  a  few  realisations  have  been  effected  by 
tired  holders,  who  had  hoped  that  ere  this  there  might 
have  been  a  restoration  of  dividend  pav-ments.  While 
a  policy  of  abstention  from  dividends  'is  one  we 
entirely  agree  with,  it  disappoints  people.  At  the 
same  time,  holders  should  recognise  that  the  intrinsic 
merits  of  properties  have  been  enhanced  by  further 
discoveries  during  the  period  of  war,  and  in  especial 
at  Tanalvk,  whose  latest  discovery  we  made  reference 
to  in  The  Statist  of  January  22.  From  the  brief 
reference  we  subsequently  give  to  the  Kyshtim  Cor- 
poration as  to  its  output,  it  will  be  noted  that  for  the 
first  ten  months  of  1915  the  output  was  6,520  long 
tons  of  copper,  against  6,423  for  the  corresponding 
period  of  1914.  A  reason  for  the  dullness  of  the 
market  of  late  has  been  the  fact  that  Petrograd  holders 
of  shares,  attracted  by  the  remarkable  conditions  of 
the  Exchange,  have  temporarily  elected  to  sell  their 
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shares  in  London,  in  order  to  benefit  therefrom.  It 
is  not  on  account  of  any  loss  of  "faith  in  the  properties 
that  they  have  done  so.  but  merely  in  order  to  profit 
from  the  Exchange. 


FALCON  MINE. 

OuB  Special  Commissioner,  when  he  visited  Ehodesia 
in  1911,  sent  home  a  good  deal  of  infomaation  as  to 
the  nature  of  the  property  and  of  the  work  being 
performed  at  the  Falcon  copper-cum-gold  mme, 
situated  at  Umvuma,  approximately  56  miles  north- 
east of  Gwelo,  Rhodesia.  Supplemental  to  the  detail 
he  also  t^ave  some  plans  showing  the  natm-e  of  the 
workings^and  also  of  the  ore  deposited  {vide  Statist, 
July  8,  1911). 

It  may  be  recalled  the  property  was  taken  up  some 
13  years  ago  for  the  reason  that,  on  the  hill 
where  the  mine  is  situated,  a  considerable  stretch  of 
ancient  workings  had  been  found.  The  surface  had 
been  merely  scratched,  apparently  for  gold  values 
therein,  as  close  to  the  surface  the  copper  values  had 
all  but  entirely  leached  out  and  left  free  gold. 

As  with  other  copper  propositions,  this  Rhodesian 
mine  at  first  looked  like  a  gold  undertaking,  as  did 
the  Utah  Consolidated  in  the  United  States  and  the 
Mount  Morgan  mine  in  Queensland.  At  a  little 
distance  below  the  surface  sulphide  ore  was  en- 
countered, and  doubtless  is  richer  closer  to  surface 
than  in  depth,  for  the  reason  that  the  copper  contents 
of  the  leached-out,  or  oxidised  portion,  enriched  the 
upper  portion  of  the  sulphide  deposit. 

After  some  early  prospecting  and  partial  develop- 
ment operations  there  occurred  a  long  hiatus  of 
cessation  of  working,  in  part  due  to  litigation.  Later 
CD  the  finances  of  the  Company  were  reorganised, 
working-capital  resources  were  found,  and  develop- 
ment work  commenced  on  a  large  scale.  The  pro- 
gress made  by  the  Company  has  been  watched  with 
great  interest,  and  the  first  report  of  the  Company 
covering  actual  producing  conditions  has  been  looked 
forward  to  in  order  to  see  what  may  be  the  prospects. 

The  ore  is  of  complex  character,  and  has  to  be 
treated  in  a  special  manner  by  wet  crushing  with 
Nissen  stamps,  use  of  concentration  appliances,  finn 
grinding  in  tube  mills,  separation  of  minerals  by  oil 
process,  sintering,  and  the  final  process  of  smelting. 
The  Company  derives  its  fuel  from  the  Wankie 
Colliery,  and  obtains  its  coke  from  the  same  source, 
which  is  used  with  a  flux  of  limestone  and  ironstone, 
the  latter  derived  from  sources  in  the  region  where 
the  mine  is  situated,  over  which  the  Co^mpany  has 
•  control. 

The  report  issued  this  week  not  only  gives  the 
results  of  the  first  year,  or  to  be  more  correct  the 
first  thirteen  months'  operations,  but  additional  detail, 
to  which  we  subsequently  refer. 

Operations  for  the  period  to  June  30,  1915,  re- 
sulted in  a  mine  profit  of  about  £71,000.  After 
allowance  for  administration.  Debenture  and  loan 
interest,  a  balance  profit  of  about  £40,000  was  shown 
II  nd  set  aside.  It  is  proposed  to  utilise  this  unappro- 
priated profit  as  to  £30,000  which  is  to  be  provided 
each  year  for  redemption  of  Debentures,  leaving  some 
£10.000  to  be  carried  for-ward.  It  will  be  noted  that 
no  allowance  is  made  for  depreciation.  The  figures 
are  as  under  :  — 

i3  Months  ended  Jvne  SO,  1915. 

Tons  Oro      Fine  Copper        Gold       Silver    Total      Per 

(2,0(in  Ih.)  Tons  (3,000  lb.)      Oz.  Oz.       Value     Ton 

Yield  130,507  2,574  31,'lCl      63,304 

=£I8r,,g94  =£134,567  =£.'J,606    326,967  50,'l 
(£72  j  per  ton) 
Expenses  of  mine  and  plniit  255,783   39/2 

Mine  profit     71,174  10/11 


Aflininistration  (London) 
Debenture  stock  interest 
Loan  interest 


£2,985 
10,230 
11,930 


31,145 
40,240 


There  are  two  or  three  points  to  be  noted  in  the 
above  official  figures.  A  partial  start  of  some  of  the 
plant  was  initiated  in  June  1914.  The  first  unit  of 
smelting  plant  was  put  into  commission  in  the  fol- 
lowing August,  and  in  September  the  second  unit 
was  started.  There  was  a  period  of  inability  to 
secure  efticient  extraction  of  the  metals  from  the  ore. 
There  were  discomforts  of  weather  conditions — 
phenomenal  rainfall  in  December  to  wit ;  modifica- 
tions of  plant  had  to  be  effected;  and  these,  together 
with  adverse  climatic  conditions,  added  to  costs.  On 
the  favourable  side  there  was  ability  to  secure  a  high 
price  for  the  copper  produced;  and,  apropos  of  prices, 
a  point  to  take  note  of  is  that  £72|-  realised  as 
an  average  per  short  ton  of  2,000  lb.  equals 
£81  7s.  per  long  ton  of  2,240  lb.  The  London  quotar 
tion  for  standard  copper  is  based  on  the  long  ton. 

The  outcome  of  the  first  thirteen  months  of  work- 
ing is  no  criterion  upon  which  to  base  estimates  as 
to  future  operations.  The  original  35s.  estimate  of 
working  costs  per  ton  of  ore  in  early  operations  was 
far  exceeded.  In  recent  months  ability  to  consider- 
ably reduce  the  total  costs  per  ton  of  ore  treated  has 
been  shown ;  but  before  attempting  to  arrive  at  an 
idea  as  to  what  may  be  the  profit  of  the  second  year 
of  working  on  the  basis  of  a  price  of  £75  per  short 
ton,  or  £84  per  ton  of  2,240  lb.,  it  is  desirable  to 
refer  to  the  yield  and  costs  per  ton  of  recent  months. 
We  may  now  examine  some  of  the  points  that  throw 
light  on  these  subjects. 

As  to  the  results  of  the  current  year,  which  ends 
June  30,  1916,  some  officially  estimated  figures  are 
given  of  the  first  six  months'  operations — to  Decem- 
ber 31,  1915 — as  under:  — 

Tons      I  Fine  Copper  Total          Vet 

m    1915.                          of  Ore           Tons  of       Gold  Silver    Value    Ton  of 

(2,000  lb.)      2,000  lb.       Oz.  Oz.           £              Ore 

Siimos.toDec.31            104,059            1,795        19,217  35,844    218,920        42/1 

@£75           @£4  @  2/0 

The  monthly  returns  published  indicate  that  in- 
creasing quantities  are  being  dealt  with,  and  about 
20,000  tons  of  ore  were  treated  in  December — 14,093 
tons  sulphide  and  5,911  oxidised  ore.  The  increase 
Is  due  to  the  extended  use  of  oxidised  ore,  from  which 
a  comparatively  poor  yield  is  derived.  Thus  the 
September  quarter  showed:  — 

Value  (£50 

, . Yield ,     per  Short  Ton 

Tons        Copper  Gold  Silver     for  Copper) 

Treated  Tons  Oz.  Oz.  £ 

Sulphide  ...  37,368  905  8,591  18,393  82,933 

Oxidised  ...  8,793  8  1,177  —  6,360 

For  the  six  months  to  December  31,  1915,  the 
official  estimate  of  value,  oosts,  and  profits  works  out 
as  under — copper  at  £75  per  ton  :  — 

£  Per  Ton 

Valuo 2I8,<)20  42/1 

(Just ir>7,700  30/3 

Miae  profit 01,220  11/10 

Possibly  some  of  the  production  of  copper  may 
realise  a  higher  price  than  the  £75  per  short  ton 
obtained  for  a  "  portion  "  of  the  output. 

The  plant  capacity  is  given  as  15,000  tons  of 
sulphide  ore  and  6,000  tons  oxidised  ore  monthly, 
and  by  the  end  of  1915  the  full  capacity  was  nearly 
reached. 

The  above  figures  show  the  marked  difference  in 
the  nature  of  the  oxidised  and  sulphide  ores.  Assum- 
ing continuance  of  such  an  extraction  as  that  of  the 
September  quarter,  and,  further,  premising  that  for 
the  current  six  months  to  June  30,  1916,  90,000  tons 
sulphide  and  about  30,000  tons  oxidised  ore  are  used, 
the  yields  may  be  taken  as:  — 


Copper 

Yield 

Gold 

Tons 

3,170 

20,700 

26 

4,000 

Silver 

0 

44, 

00  @  34/0 

-    @  10/0 

2,195 

@  £75 

£le4,(!26 


24,700 

(3)  £4 

£98,800 


41,200  =  28/0       168,000 

®  2/0 
£4,420 


Total       ...    1 
Prices  taken  a& 
Value  ... 

The  estimated  working  costs  above  stated  are 
approximately  based  on  those  of  the  month  of  Octo- 
ber, referred  to  in  the  annual  report,  which  are  given 
on  the  next  page. 
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Sulphide 
Oxidised 


Costs  per  Ten  Ore  Treated 

s.     d.  Tons 

34     2J  12,911 

10     5A  6,175 


26     6i  19,086 

From  the  showings  of  October  last  it  appears  likelj" 
that  a  greater  quantity  of  oxidised  and  a  less  quantity 
of  the  sulphide  will  be  shown  than  assumed  above 
for  the  June  half-year,  and,  if  so,  the  yield  would 
be  lessened  to  a  greater  extent  than  would  be 
the  amount  of  saving  effected  by  slightly  lower 
costs  per  total  ton ;  but  applying  the  above  quantities, 
values,  and  costs,  we  airive  at  the  following  estimate 
for  the  June  half  of  1916.  We  may  emphasise  that 
this  estimate  is  made  on  data  that  we  consider  ire 
optimistic :  — 

Per  Ton 
Yield  of  !l  of  Ore 

Copper  164.625 

Gold 98,800 

Sflver 4,420 


Costs 


44/9 
28/0 


Mine  pi-oHt 99.845  16/9 

We  will  next  combine  the  figures  of  the  ofificial 
estimate  of  the  December  half  of  1915  and  the  esti- 
mate we  give  of  the  June  halt  of  1916:  — 

EsHmate  nf  Tear  to  Jvne  30,  1916. 

(!)  Official  Estimate.    (2)  Our  Estimate. 

Total 

. Value . 

£  per  Ton 
218,920  42  1 
2fi7,S45     44;'9 


(2,000!b.)of  Copper  Tons  Gold 
;Ore        of  S,ooo  lb.    Oz. 
0)  Dec.  half,  1915        104,059  1,795        19,217 

(2)  June  half ,  1916         120,000  2,195        24,700 


224,059  3,990        43,917        80,044        486,765     43;  5 

•  Copper  taken  at  £75  per  short  ton,  gold  at  £4  and  silver  at  2/-  per  oz. 
£  Per  Ton 


Mine  profit 
Charges  : 
Administration,  say 

Interest  on  Debentures     „ 
„        on  floating  Debt  „ 
Redemption  of  Debs.  „ 

Depreciation,  say  5%  on  £400,< 
To  retire  floating  debt 


325,700      29/- 

161,0G5      14,5 

...  £3,000 

...  14,100 

...  12,900 

...  30,000 

...  20,000 


We  will  not  lengthen  our  present  remarks  by 
dealing  with  the  latest  development  showings  of  the 
property,  but  merely  refer  to  the  statement  of  the  ore 
resen-es  which  is  set  out  below.  It  will  be  noted  that 
the  value  of  the  ore  reserves  is  computed  on  a  basis 
of  Jt50  per  short  ton  of  copper,  equalling  £56  per 
long  ton,  while  the  gold  is  taken  at  £4  per  oz.  : — ■ 


Ore  Reserves. 

. Assay  Value* 

Tons 

Gold    Coppel 

Shillings 

of  2,0001b. 

Dwt.         % 

Per  Ton 

At  June  30 

1914 

S07,653 

6-7          2-61 

4S'9 

Developed  i 

n  year  to  30/6, 

15            ...        190,943 

6-1          2-82 

62-6 

1 .004,596 

5-8          2-65 

49-7 

Uad 

130,657 

6-4          2-65 

62-1 

At  June  30, 

1915 

874,029 

5-7          2-65 

49-3— 

The  ore  remaining  at  June  30,  1915,  was  detailed 
as  below :  — 


.— Assav  Value*^ 

Shillings 

Tons 

£            Per  Ton 

177,793 

290,691     =      32-7 

696,236 

1,869,393     =      63-7 

Total  874,029         2,160,084     =      49-3 

*  Values  t,aien  at  £50  per  ton  of  2,i)0ilR).  (=   £56  per  ton  of  2,2401b,)  for 
copper  and  £4  per  oz.  for  gold. 

The  finance  position  of  the  Company  may  be  given 
in  condensed  foiTn,  and  approximate  figures  from 
detail  of  the  balance  sheet  of  June  30,  1915  :  — 

CAPITAL    AXD    LIABrLmE,=.  ASSET: 


Authorised  Capital  : 

Mining  claims        

274,405 

£600,000  in  £1  shares. 

Development  account 

112,450 

400,000 

\\  orks,  plant,  buildings  and 

6%  Debenture  Stock : 

sundries 

408,356 

Authorised  £300,000 

Broken  ore  in  stopes 

20,288 

Issued,    £2.50,000      ... 

249,791 

Stores          

28.797 

(£50,000  balance  issued  as 

Labour  investment 

973 

part  security  for  loan.) 

Copper  in  hand  and  transit 

Creditors,  loan  (£244,603), 

(less  advances) 

116.938 

and  interest       

289,430 

Debtors       

6,693 

Profit    and    loss    accoimt 

Cash 

10,566 

balance 

40,239 

979,460 

979,460 

In  addition  to  the  provision  of  £30,000  for  De- 
benture redemption,  the  report  states  that  since 
June  30,  1915,  the  floating  debt  (loan)  has  been  re- 
duced from  .£244,603  to  £188,000. 

As  to  dividend  outlook,  some  delay  must  occur 
before  distributions  can  be  considered.  The  indebted- 
ness of  the  Company  will  have  to  be  got  rid  of  and  the 
question  of  writings-ofl  for  depreciation  considered. 
The  future  of  profits,  too,  is  very  obscure  in  view 
of  the  item  of  copper  output  being  subject  to  vicissi- 
tudes of  price  of  the  metal.  So  far  high  prices  have 
ruled,  but  what  prices  will  be  in  the  future  cannot  be 
forecast,  and  to  attempt  to  forecast  when  the  divi- 
dend stage  will  be  attained  would  be  futile. 

At  the  present  time  the  price  of  Falcon  £1  shares 
is  about  9s.  3d. 

DAGGAFONTEIN. 

At  the  meeting  held  on  January  24  the  arrangement 
whereby  the  Daggafontein  Gold  Mining  Company  is 
to  be  financed,  a  new  Company  formed,  and  provision 
made  for  the  acquisition  of  additional  capital — vide 
Statist,  January  15 — was  sanctioned  by  the  share- 
holders. The  Chainnan  explained  fully  points  that 
had  not  been  clear  to  the  minds  of  some  of  the  share- 
holders. Though  a  new  Company  is  to  be  formed 
the  old  Company  is  provisionally  to  be  kept  alive,  and 
will  hold  the  disposal  of  rights  to  receive  one  new  foi- 
each  two  old  shares  and  option  rights  in  ti-ust  for  the 
existing  shareholders  of  the  Daggafontein  Gold  Mining 
Company.  This  arrangement,  quite  out  of  the  usual 
course,  is  bo  be  attributed  to  a  desire  to  keep  the  old 
form  of  shares  in  existence,  so  that  marketability  is 
retained  and  existing  shareholders  can  deal  with  the 
shares  they  now  own.  Were  the  old  shares  to  be 
given  up  and  new  shares  received,  there  might  be 
restrictions  which  would  preclude  ability  to  obtain  or 
dispose  of  the  new  form  of  shares.  By  means  of  keep- 
ing the  old  form  of  shares  alive  dealings  can  continue 
to  be  effected.  In  all  other  respects  the  procedure 
will  be  the  same  as  if  the  conversion  of  shares  had  been 
carried  out.  The  new  Company  can  receive  from  the 
guarantors  funds  sufficient  to  go  on  with  work,  but 
any  new  shares  issued  to  them  for  cash  necessary  for 
additional  working  capital  will  not  be  negotiable  in 
the  market  until  present  Stock  Exchange  regulations 
are  relaxed.  Should  the  Committee  appointed  by  the 
Treasury  to  deal  with  new  issues  recognise  that  the 
object  of  the  Company  to  obtain  gold  is  one  that  will 
authorise  its  sanction  of  issue  of  new  capital,  then 
any  bar  to  deaHngs  in  the  shares  would  doubtless  be 
removed. 

The  Chairman  made  clear  at  the  meeting  another 
point  upon  which  many  shareholders  were  but  little 
infoiTued  upon.  He  mentioned  that  a  shareholder  had 
written  to  the  Company  asking  to  whom  the  4,847 
claims,  outside  the  mynpacht  and  discoverer's  claims 
of  fami  Daggafontein,  will  belong.  The  Chairman 
pointed  out  that  179  claims  were  discoverer's  claims, 
and  of  the  balance  left  of  the  total  claim  area  in  the 
farm  the  Company,  as  freeholder,  was  entitled  to  select 
one-fifth  of  the"  area — that  is,  1,257  claims — as 
mynpacht.  The  discoverer's  and  mynpacht  aggregate 
of  1.436  claims,  deducted  from  the  total  area  of  6,283 
claims,  leaves  4,847  claims.  The  farm  has  not  yet 
been  proclaimed  a  goldfield,  but  when  it  comes  to  be 
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so,  and  any  of  the  outside  4,847  claims  are  taken  up, 
the  new  owner  of  the  freeho]d — that  is,  the  new 
Daggafontein  Company — will  be  the  possessor  of  the 
freehold  rights,  and  whoever  takes  up  any  of  the  claims 
will  have  to  pay  the  Government  licence  dues  of  5s. 
per  claim  per  month,  2.^.  6d.  of  which  will  be  retained 
by  the  Government  and  2s.  Qd.  be  handed  to  the 
Company. 

KYSHTIM. 

The  approximate  figm-es  for  ten  months  as  to  output 
of  refined  copper  at  Kyshtim  contrast  as  follows:  — 

Bstimated  Value  Average 
Copper  &  Precious       Value 

Long  Metals  Oonteuts  per  Tou 

Ten  Mouths  to  October  iuclusive    To  s  £  £ 

1915        6,520  839,881  128| 

1914        6,423  653,936  101  f 

The  above  contrast  is  very  satisfactory  on  the 
showing  of  the  quantity  of  copper  containing  precious 
metals  produced,  and  superiicially  the  large  increase 
of  value  estimated  for  the  copper,  in  the  main  derived 
from  the  higher  price,  looks  pleasant;  but  it  has  to 
be  borne  in  mind  that  the  values  are  based  throughout 
uniformly  at  the  rate  of  approximately  9.5  roubles  to 
the  £10  sterling.  Exchange  conditions  since  the 
outbreak  of  war  have  been  extremely  adverse  to 
Russia,  and  at  the  present  time,  in  place  of  95  roubles 
to  the  £10,  the  exchange  rate  is  approximately 
162  roubles.  For  the  Company  to  withdi-avv  money 
from  Russia  under  such  adverse  conditions  would  be 
suicidal.  The  proper  policy  to  pursue  is  to  retain  the 
proceeds  of  the  disposal  of  copper  and  the  precious 
metals  in  Russia  itself,  and  utili.se  them  there  until 
the  end  of  the  War.  While  a  very  much  larger  sum 
is  being  received  as  an  outcome  of  the  high  prices 
prevailing  for  the  metals,  there  is,  per  contra,  doubt- 
less an  augmentation  of  working  costs,  though  these 
will  probably  not  be  increased  to  such  an  extent  as 
may  be  popularly  supposed  to  be  the  case.  In  the 
circumstances  it  is  simultaneously  advantageous  for 
the  Government  and  the  Company  to  produce  a  metal 
so  much  required  in  connection  with  war  purposes. 

The  Arixoiia  Copper  Company  announced  on  Tues- 
day that  operations  at  the  mine  have  been  resumed. 
It  will  be  remembered  a  sti-ike  has  stopped  work  at 
this  Company's  property  for  a  while  past. 

The  Aramayo  Francke  Mines  announce  a  third 
interim  dividend  of  6d.  per  share  in  respect  of  the 
current  financial  year. 

We  have  again  to  notice  the  strength  of  metals, 
rises  in  copper  and  lead  being  again  shown,  the  prices 
per  ton  compared  with  last  week  being  as  below:  — 

^ThisWeck-v  ^LastWcek-, 

Spot,        Forward  Sjuit        Fonvard 

£                S  e                 e 

91^    90J  89^    881 

178i    179|  179i    179J 

32j          3l|  31^          30J 

Wc  explained  in  The  Statist  of  January  15  the 
extraordinary  conditions  that  ruled  the  market  for 
standard  copper,  and  also  the  difficulties  that  are  ex- 
perienced in  securing  on  this  side  of  the  Atlantic  the 
necessary  supplies  of  refined  copper,  technically 
known  as  "electrolytic."  The  margin,  in  recent 
normal  times,  between  the  priceof  standard  and  electro- 
lytic copper  is  approximately  an  average  of  £8  pei- 
ton,  more  or  less.  At  the  present  time  the  difference 
between  the  semi-crude  and  the  refined  metal  is  no  less 
than  about  £31.  The  approximate  current  price  of 
electrolytic  copper  is  about.  £122  per  Ion — this  being  a 
record  quotation. 

Neclii  Mines  — It  is  oflicially  announced  that  a  reso- 
lution was  passed  on  January  19 — 

"  That  until  the  dividends  actually  declared  on  the  Pre- 
ference shares  .shall  in  the  aggregate  have  amounted  to  the 
capital  paid  up  thereon  such  dividends  shall  be  made  payable 
without  deduction  of  income  tax." 


Standard  copper 

Tin 

Lead 


RAND  DEVELOPMENTS. 

BrakptO. — Developments  as  under:  — 

, Payable  Showings 

Total         Payable        Per  Averaj;e  Average 

Footage      Footage     centage          Width  Value 

Sampled      on  Reef      of  Total  Inches  s.    d. 

"3               39  5  50    2 

4               36-8  47    7 

0              41-5  55    8 


1912 

...     12.619 

7,895 

1913 

...    15,793 

6,951 

1914 

...    17,515 

6,945 

1915. 

March  qr.... 

...      4,260 

2,135 

June  qr.  ... 

...      4,6S5 

2,690 

Sept.  qr.  ... 

...      4,425 

2,115 

Dec.  qr.   ... 

...      4.130 

1,600 

50  38  76  0 

57  34-2  ICZ  5 

47  £7-11  95  2 

38  26  93  124  ,5 

Though  for  the  payable  portion  of  the  footage 
sampled  the  assay  value  over  the  width  of  true  reef  is 
a  high  one — higher,  apparently,  than  previously 
recorded — the  proportion  of  pay  footage  is  reduced  to 
the  uncomfortable  figure  of  38%  only — a  figure  lower 
than  in  any  of  the  four  quarters  of  1915,  and  below  the 
average  annual  figures  of  the  three  years  1912-14 
inclusive.     The  contrast  will  be  found  above. 

Springs  Mines. — Developments  as  under: — 


Total 

on 

Footage 

Payable 

Width 

Assay 

Shilling. 

Footage 

Reef 

Sampled  Footage 

% 

In, 

Value 

Inches 

1913... 

5,749 

G34 

2,700 

— 

32-71*    36/l» 

1,1 7  ;• 

1914... 

..      13,411 

7,454 

8,356 

4,428 

63 

33-4 

123/3 

2,886 

1915. 

Mar.  qr. 

3,424 

1,867 

1,876 

1,406 

75 

29 

110/6 

3,204 

June  qr. 

2,533 

1,843 

1,760 

1,018 

58 

28J 

91/3 

2,619 

Sept.  qr. 

3,792 

2,766 

3,1.36 

1,191 

38 

22i 

112/7 

2,.'jn3 

Dec.  qr. 

5,037 

3,896 

3,910 

1,916 

49 

18 

164/8 

2,782 

Totaltodatet      32,947      18,4.50      21,7.30      11,516       63      25i       106/3      2,621 
*  Footage  sampled.  f  Official  total. 

Payable  Ore  Reserves. 

1915.  Tons  Value 

.luiie  30 854,000  45/0 

Dec.  31      1,125,000  44/3 

The  December  quarterly  statement  shows  that  of 
the  total  footage  sampled  the  payable  proportion  has 
appreciably  increased  compared  with  the  September 
quarter,  but  is  still  lower  than  that  of  the  two  other 
(piarters  of  1915.  The  average  assay  value  is  a  high 
one  for  the  width  of  reef  matter,  but  the  width  of  reef 
matter  itself  has  been  gi-adually  diminishing  during 
the  year ;  hence,  though  in  March  the  average  assay 
value  for  the  width  of  reef  was  110s.  6d.,  in  the 
December  quarter  the  showing  of  154s.  8d.  was  in 
respect  of  a  width  of  only  18  inches,  so  that,  measured 
by  shilling-inches,  the  March  showing  was  3,204, 
against  2,782  for  the  December  quaiier.  The 
Company  gives  the  interesting  detail  of  the  showing 
of  the  total  development  from  the  commencement  of 
work  up  to  the  present  time.  Tlie  figures  indicate  that 
of  the  total  footage  sampled  53%  was  payable,  averag- 
ing, over  the  21,730  feet  of  pay  ore  sampled,  2,621 
shilling-inches.  In  the  six  months  to  December  31 
the  ore  reserves  have  been  added  to  bv  approximately 
270,000  tons,  bringing  them  up  to  a  total  of  1,125,000 
tons  of  an  assay  value  of  44s.  2d.,  against  854,000 
tons  of  a  value  of  45s. 


Meyer   and    Charlton Capital   £200,000,   in  £1 

shares.      Two  tube  mills. 

If  ear  to  Tons    Sort -,^  Revenue^  ^BxpenseR.-s    ...-Profit-^,  P»i<e 

Dec. 31  Stpa.  Milled  iiig     Arnt.  Perton  Amt.  Perton  Amt.Perton  erid  of 

%         e  e  £  Perird 

1914     ._    75  177,155    3i  4C8.179    46/1    U3,170    17/3    255.309    2810     — 

1916. 

Mar.  qr.    75  43,4f2    2      98,^03    4f/4      39.P25    IF/a        f8.778    27/0  5 

Juiieqr.    75  43,96)    ?}  U 0.575    45/10    39.195    17/11      61,380    i7/ll  5^ 

Sept.  qr.   75  4a,6M     .J  101,7^8    46/8    40. '66    18  2        61.292    i7/6  .'j 

Oct.    ...    75  14.990     43     33,9t2    4r/4     13,121     17/6        2(1,8^1     27/10  &A 

Nov.   ...    75  l4  4f-9  —      3-.a(5    46/3     l.\.M7    US       Vr.lU    27  7  r| 

Dec.    ...    75  14.995  —     3S772    46'1     1J,252    »7/8       20,: 2J    27/5  t,'i 

12moa.      75    176,421  —    402,115    4f/6  159,c96    18/1      242,719    27/6     bH 
Dividends — 1914,  June,  35;  Dec,  35  per  cent 

1915.  June,  40;  Dec,  40  +  bonus  =  50  rer  cent. 

Nonrse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  60,000  tons  for  the  month. 

Yearends  Tona  Sort   ^l(evenue->,    ^hxpi-ni-es^      <.-Proflt-N  Price 

June  30   Stpa.  Milled  ing   Amt    Pert<)nAmt    Per  ton  Amt.  Per  tori  end  of 
%  £  £  e  Period 

1913-14      260    539,500    14J  764,6f8    28/4      572.381     21/3    1>  2.226    7'1    13 
1914-5..  iSO    602,1C0    14    789.<81    2f/3     63  ,438    21/0    168,043    53    IJ 

'91516. 
Sept.qr.  260     1TS.OQ0    13     2fl872    23/4    172,904    20/0      28,<lf8    iii    lA 
Oct.   ...    260      59.310    15i      7  ,84i    8i/3      b».'-64     19/9      13,239    4/6   20/0 
Nov.  ...  —        57,0(0      —      f7,'i64    23  2      56,7-5     19  8      10,it9    3  6    19/6 
Deo.  ...   —        55.5.0      —      67.702    24/5      53,191     19/4      14.H8    6/1     }^ 
Monthl.v  profits  inchule  revenue  front  accumulated  Blimos. 
Dividends— 1914.  .June   8| :   Dec,  8J  per  cent. 
1915.  June,  6;  Dec,  5  per  cent. 
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BAWK  OT  &irOZ,AIVD Weekly  Acoonnt. 

An  Account  parBnant  to  the  Act  7th  and  8th  Viotoria,  cap.  32  for 

the  week  ended  Wednesday  January   26,  1916. 

Issue    Department. 

Nclei  Issued „     £70,226,735       'Government  Debt  ...„ £11,015,100 

Other  Secnrities     „ __     7,434,900 

QoM  Ooin  and  Bullion 61,776,735 


£70,226,735 
Banking    Department. 

Proprietors'  Capital   £14,553.000  Oovemment  Secnritles 

if?'   -••- 3,478.461  Other  SeoaritlM  , 

Pnhlio  Deposits    62.875.042  Notes „ 

Other  Deposits     100,961,107  Gold  and  SUver  Oohi  .. 

8eTen-day  and  other  Bills  21,493 

£181,889,103 


£70,226,735 

-  £32,838,661 
••  112.204,700 
...  36,397,910 

-  447,832 


Comparison  wltb  Prevloag  Five  WTeeks 

[In  fa  sterUng— X.aOO's  omitted.] 


£181,889,103 


Date   'mrc'r'Bo'^M    °'^'""'     I  ^"="""==    i    ««■  j  S^'r?e  I  Bank  I    Three 

ii.«„^  riJ;.    '^"^    to  Lla-    aate  , Months' 

lstion[Depts.|pnt,UcOtheT|oSrtn5treri  ;  bilitiea      •      I     BUla 


9,3     40,1 


1916-16.  ! 

Dec.    22  36,0  !  51,0 

29  36,3  61,5 

6  35,2  61,1 

12  J4.3  51,3 

19  33,9  51.2 

is  V1.8  f;'.2 


fas. 


'  Jal.v  30.14  +  to  4% :    July  31,  8%  :  "au7.  1,  IQ  % 


OUttttartCX  NOTE  ISStJB.— The  amount  of  currency  notes 
UBued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below ; — 

X.— Issue  Account. 


JNotes 
Issued 
1915-16.  £ 

Total  to  Dec.   29...  258,724.125 
Week  to  Jan.     5...      4,838,487 
a  n      12  ..      3,669,474 

3.e08.i31 
3,849,641 


Notes  Gold  Coin 

Outstanding     &  Bullion 


1£5,599,025 
4.923,235 
5,891.633 

4,774,853 
5,732,93-2 


103,125,099 
103  040.361 
100  808,295 
99.641.470 
97,7t8,149 


Notes  ontstanding — 
One  Pound         „,        ^ 
Ten  Shilling      

Certificates  outstanding ... 

Investments  ReserTe  A/o 


ZX.— Balance  Sheet,  Jannar7'26, 1916 


28,500,000 
28,600.000 
28,60a000 
28,600.000 
28,600,000 


Ratio  o( 
Gold  to 
Notes 
% 
276 
27.6 
28-2 
28  6 
29-1 


68,512,207 

24.0U,843 

5,230,000 

740,693 


98,498,843 


Advancee —  ^ 

Scottish  &  Irish  Banks  oj  Issue      

Other  Bankers  144,000 

Trustee  Savings  Banks        ...         33  000 

Currency  Note  Redemption  A/o—  ' 

Gold  Ooin  and  Bullion  ...  28.500.000 
Govermnent  Securities  ...  64,576,7^6 
Balance  at  Bank  ol  Bagland...    6,245,047 


Total 


93,493,845 


Jan.  20,  Thursday... 

„  21,  Friday      ... 

„  2?,  Saturday  ... 

„  24,  Monday     ... 

„  25,  Tuesday   ... 

„  26,  Wednesday 


8,000  bars. 


7,CC0  bars. 

14r,0C0  bars. 

9,000  bars. 

6,000  bars. 

■I,C00,0C0Egypt.t 
817,CC0  bnrs. 


BUX.I.ZO>r — The  Bullion   movementa  at  the  Bank  of   Bneland 
on  foreign  account  have  been  as  follows :— 

-i-rrh-als.  Withdrawals. 

1916.  £  £ 

250,000  60VS.  Continent. 

26,000  S.  America. 

29,000  Canada 

20,000  Spain. 
100  000  Egypt.* 

89,000  S0V3.  U.S. 

50,000  S.  America. 
9,000  Canada. 
lOO.OCO  Egypt.' 

20,000  Sjain. 
3f  5,000  Continent. 
U0,e00  Spain. 

1C,C00  U.S.A. 

20,000  S.  America. 


Total  for  week  ...    1,987,000 

Net  aggregate    ...      [780,000  influx 

Jan.    27,  Thursday  ...  5,000  bars. 


28,  Friday 


12,000  bars. 


1,207,000 
for  week.] 

,      4O0,0C0  sovs.  Misc.  a/c  * 
J       100,000  Spain. 
)         15,000  Canada. 
'^         5,000  bars. 

200,000  Continent. 
100,000  Spain. 
100,000  Egypt.* 
93,000  sovs,  U.S. 
60,000  Sth.  America. 
31,000  bars. 


Comparison  of  Bank  Betnrna,  Bichanges,  Prices,  Ac. 


Bank  of  England  (In  £'s  sterling, 
00,COO's  omitted)  : 

Circulation     £28,3 

rnblie  Derosits 7,8 

Other   Deposits 47,3 

Government  Securities 13,4 

Other  Securities 57,2 

Reserve   22.6 

Ratio  to  Liabilities  „  41% 

Bullion  (both  Departments)   ...  32,4 

Bank  of  England  Rate 4% 

Bank  of  France  Rate  3% 

Rate  3  months' Bills  London  ...       3^% 

Uzobanges 

Paris  Cheque „_...      25  13J 

Hamburg  8  days  „ i  20  49 

New  York  60  days    4  gJJ 

Bombay  Telegraphic  Transfers  j     1/4A 

Prices :  j 

Consols  2}  %  Cash    

French  Rente  3  %  Money    

Silver,  London  spot oz. 

Wheat,  Oaiette  average  ...^  nr 
Cotton,  Mid  Upland  _.„._lb. 
Iron,  Scotch  pig .^...lon 


£27,8 
16  5 
40.6 
130 
36,0 
57,1 


£28,2 
9.8 
6U 
n,2 


1916 

£34,7 
47,4 

117,6 
21,3 

108,8 
52,9 


-—     :  33,9 

47-43%  66-38%  3206% 

36,4     I  43,6  69,2      I 

6%  3%     i  6% 

1%      I      3i%    I  5% 

1U%  I      2%      1 11-,%% 

85  221  '  26  18J  26  111 

20  48»  t  20  46    I      — 

4  83.40  4  83.75  4  83* 

1/4A    1  1/35 


iia2 

36,8 
22-49% 
62,2 

6% 
6% 

6i% 


4  73 

1/1J 


I.-BANK  RETURNS. 


POBEXON   BANKS.  [!„  r.  aterling-OOO's  omitted.J 

^  ^."t  Ketom  before  the  War. 
DENMABK 


Gold. 


Total. 


Jaly  31,  1914t  ... 

Nov.  30, 1915  ... 

Dec.  31,  1915  ... 

Dec.  31, 1914  ... 

Dec.  31,1913  ... 

FBAMCE. 


«4,100 
5,931 
6,184 


«341 
228 
172 


Dis-      Balance^  Oircnla-       ^.o- 

conntB.    Abroad.       tion.      positB. 


^^■?S  ^^'197  ^786  £8,693  £47 
R-^^R  \f.l  ???S  12,287  1.542 
"■366        4J78      2,152     ,    12,247         432 


-^ — : Z:l 4,412 


6,651      2,064 
5,414  I      678 


Gold.    I  Silver.       TotaL      Bills. 


July  30, 19Ut 
Jan.  20,1916.., 
Jan.  27,1916... 

■Jan.  28,1915.. 
Jan.  29,1914.. 

CEB. 

MAirr, 


I  Clrcnla-, 
tion. 


*9mfi  ^2f'?J5    'l^O'SS''  £97,768 

■  9md^    \\-}l^     214.382    16.025 

■  200,463    14,151^    214614    16.182 

•'   169.352|  14.633    "  183,985'     9-744 

._14L319'  25,644      166963;    65,6OT 

^    .  Notes  of 

' Cash ^       Treasury 

n  ij       o-,  &  of  Other 

Gold.      Sliver.      Total.        Banks. 


Public   I  Private 
Deposits,  j  Depoeita. 


£267  J27 
540.241 
554,321 


£15,302 
1,032 
3,986 


418  941 
235,757 

Loans  & 

Dis- 
counts. 


£37.903 
81,951 
81,831 


2823      93,130 
7,749      30,241 


Circula- 
tion.    Deposits, 


ja!.^f 'if..  Sff  ^?:?§?  fflf §    f^fi   ^.055 

^-^  22,-16...  122j99__2jl7_  mjlg  Jjjg^     Iflltf 

Jan.  23,'15...,  107.252       2,585     109.837       17  R9«i       -lao  njo 
Jan.  23,:i4... :_  64323  J5:736      80.059_  Jjfi       ^fii^ 

BOI.I,AIffO       f~T,         5!f''- Z ;  Dfe-  Ad- 

<jOld.       silver.      Total.       counts,     vances. 


£94.545  £47,188 
319.039  91.839 
313,705     107,163 


224,184  81.229 

96,253  43.013 

Ciriula-  De- 

tion.  posits. 


J^'-  \  ^?il^  "-IIB  'Hi  %im  '1|'«22  «0.332  £35.660  £1,437 
^'^-  o.  lyib  -..  d6.386  489  36.875  7.014  7  9'^'^  doom  o  olvi 
Jan.  15,   1916  ...    36,816        482      37,298       7,075        l^&  '   mMl       Im 


i^:}?:}El!:::jl??L  J?rj?;i^i|Ji  ig;^ff  S    2,433 

_^— -C^ >        Other      Loans*     Circula-  ~ 

Gold.       Silver.      Total.      Cash.*     Disc'nts.      tion.       Deposits. 


IXAIiT. 


dSS;:15*:..  £43:^07  £4:^4  47:^lf i'059 "  II  sU  itlfol  V^, 

Dec.  20,   '15...    43,221        4,233      17,454      lioiO     '   i,^^    118  377      31,883 


SeTfo'-n"'       -            ~              "mil-^       ,   31.940      84.470      19.577 
Dec.  ^0,    13... — 48^75 _21,442      68,439        7,903 

_  _     *  Including  foreign  gold   bills.   State  notes,   and^  small  changed 

r.  ij      '  T^.  .     '  .  ,  I  I    ' Deposits. ^ 

Gold.    I  Discounts.   Advances.    !       Notes.      [    Public.     I  Private. 


TAPAir. 


Aug.    l,'14t     £21,867  !     £1,829 
Dec.    4,'15...    22.497  j  480 

Dec.  11, '16...    22,847  481 


£7.863 
7269 
7,468 


£32,722         £13.818       £1.521 
33.716      '     24,479  4,483 

33,063      I     26,399  4,192 


Dee.  12,  '14...  21,743         1,513 

Dec.  13,  '13...  21,809  _    1,564_ 

N.  TOBX      Beservc- 

BAIVKS  Own        In  De- 

&,TRUSTS  Vaults,  positories 


9.167 
9,926 


13.421 
18,492 


and  Dis- 1  Circola-  Surplus 

Total,      counts.  ,  Deposits.      tion.      Keserve.t 


Auc.    1,  '14t  —  — 

Jan.  15,  '16...  £102,562   £44.858 
Jan.   22, '16...    104,294     46-124 


£89.888  £411.238  £387,165  £8,316  £1,720 
147.420  654212  700.550  7,010  32.048 
150-418      654,366    703-674       6-960      34.592 


Jan.  23. 'IS-      71,088i 
Jan.  24, '14.^- r: 

WOB-WAT.      g,,,.. 


99.769      441.900    435.312        8-660      25-658 

93-003      303,321    370861        8-852 8.593 

F'r'gnGov.     Discounts    "  Circula- 
Securities,      &  Loans.  ticn.      Deposits. 


July  31, 1914t  £2.960  £1,678 
Jan.  7,1916...  3.644  3,610 
■!■   .  15,1916-      3.378       3,199 


£493 
795 
793 


£4.868  £6,752  £793 
4,776  8  684  '  1-355 
5,169     8,593  i  1,327 


Jan.  15,1915...   2.287   1.666 
Jan^S,  1914..; ^2,_606   1,636  ' 

RUSSIA.       ^^^       Sih-fr.      Total 


507  6,445  6,771  i     1,298 

.486 ^3,870 5,497 600 

Loans  &         Circu-      Notes  in        Total 
Disc'nts.        lation.      Reserve.  Deposits. 


July  21,  'Mt  £174,509  £7.383  £181.892  £76  081 

Dec.  29, '15  188.175    3.675  191.850  454.262 

Jan.    5, '16  207,048    3,854  210.902  453,030 

Jan.    5,'15...  175.438    4-496  179-934  163-839 

Jan^  6,'14...  168,437    5,868_  174.295  105,323 

__  _  ___  ^ Cash. , 

arAIN.  Qold.       Silver.  Total. 


£163.411  £6.589  £109.911 

630  462  7.038  147-622 

549-337  7,663  153-078 

298,433  6-567  96-227 

__171.220  6,280  114,992 

Spanish  I  C^cu-  ,  Deposits, 

4%  lation.  i  &c. 


Loans, 


Aug.  l,'14r  £21.804  £29.187  £50.991  £40.572 
Jan.  15,'16...  35.407  30,173  65.580  41.620 
Jan.  22,'16...    35,764      30.291      66.055      41.364 


£13.778  £77.557  £18.956 
13777  84.724  28-449 
13-777      84.491  29540 


Jan.  22,'15...    23.245      28.638      51.883      47.092 
£?5i  24,'14_^_19,337^     28,725      48,062  _43.536j 
BXtr-E-n-E-v  Balance       Swed.  &  For. 

S-Q^ESEig.         (j^,jj_      Abroad.      Govt.  Sees. 


13.777  79.432 

13.778  _  _77,371 


25-185 
19,116 


Discounts     Circu- 

4;  Loans,      lation.    Deposits. 


Aug.  1,'14*.., 
Jan.  8, '16  .., 
Jan.  15, '16    ... 


£5.717  £6,150 
6-942  '  7,493 
6,965         7,602 


£1.555  £7,495      £13.432    £3,903 

2,855  6,492        16573  !   6,715 

2,821      I       5,834        16,120  I   6,416 


Jan.  16,  '15    ... 
Jan.  17, '14    ... 

6.032  '       2,729 
■     5,723  1       5,419 

1.475             9.365 
1,575             7.447 

14836 
11,270 

5,102 
5,326 

SV7ITZEB- 

T)ii  ,   uiiL!'  t 

Circula- 
tion. 

De- 
posits, 

XAIVD. 

Gold.       Silver. 

TotaL          Advances. 

July  31.1914t 
Jan.  15,1916... 
Jan.  22.1916... 

£7.675       £238 
10-000      2-057 
10,130      2046 

£7,913         £10,391 
12,057             7-755 
12,176             7,929 

£16-371 
16643 
16,316 

£3-128 
4-278 
4.661 

Jan.  23.1915...      9.415      1.108         10.523  7  783 

Jan.  23, 1914..^; 6^1 921  7,742  4.827 

©.STATES  Cash. Loans    \  | 

FEB.  RES.  Gold  Coin !  and        Reserve  Circu-        nt-     asusi-i.ci 

B  A1?KS.     and  Certs.  Total.  Discounts.  Deposits,  lation.  sources.  Liabilities. 


16,134     i     2.201 
10,475  J ^2,041, 

*  Total    Gold    Res. 
Re-     ag-'nst  Net) 


Dec.  23,1915... 
Dec.  31,1915... 
Jan.    7.1916... 


£69-476  £71-411  £10-884 
68.993  71.698  11.076 
70.883  (   73.461    11,116 


£79-721  £2-934  £93.162  861% 
80-002  2.697  98.222  84  6% 
81,449  I   2,596    99,817      81  9% 


«n.    8,1915.^^^ 46,511  >  50,110     1,975    I  53,478  ! 371    57,460     88'5% 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT.  I      VII.— PRICES  OF  WHOLESALE  COMMODITIES. 


Paris  

Barlln  

Amfiterdam...         

Brussels      

Ylenna        

Petro^ad 

Oopeahagen  

Ghristiania  ... 

Berne  

Kome  ...         

Madrid         

Stockholm  ... 

Now  York  (Fed.Be8.Banlt3) 


5 

5J 

a 

5i 
4i 
5i 
3-5 


-Current  Rates 

Date  Fixed 
Aug.  20,  14 
Dec.  23,  '14 
July  1,  'IS 
Aug.  27,  '14 
Apr.  12,  '15 
July  27,  '14 
July  10,  '15 
Dec.  13,  '16 
Jan.  1,  '15 
Not.  10,  '14 
Oct.  26,  '14 
Jan.  5,  '15 
Feb-    4,  '16 


Date  Fixed 
Aug.  20,  '14 
Dec.  23,  '14 
Aug.  20,  '14 
Aug.  27,  '14 
Oct.  29,  '14 
July  27,  '14 
Jan.  5,  '15 
Aug.  20,  '14 
Jan.  1,  '15 
Nov.  10,  '14 
Oct.  26,  '14 
Jan.     5,  '15 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'a  omitted.] 

Other      Other 

Income  Expend. 

Ex  :ess  iuclud'g  includ'g 

of        Loans    Lo  ns  it  +or—        Bills 

Espendi- Expend!- &  Ad-  Advances  for  Out- 

1915-16.  Revenue    ture         tare     vances    Repaid    Amt.     Period    stand'g 

Period  £e££eS£  £ 

6  days  to  Jan.  8  13  332   23.007   9.675   31.170  16.458  35.626  +8,056  408.009 


Jan.  22  202.693  1,173.400  970,807  1,374,315  451,648  35,511-47,940*  +  343,275« 


IV.— FOREIGN    EXCHANGES. 

Course  of  Excban^e. 

28  '16 


Foreign  Bates  of  Ezctaang:e  on  london,  &.C. 

Jan.  28, '16 

Jan.  21, '16 

Jan.  14,  '16 

Jan.  7,  '16 

Alexandria  Sight 

97Jpi. 

97ipi. 

97*  pi. 

974pi. 

110.  12c. 

lOfl.  86o. 

lOfl.  82o. 

lOa.  47c, 

Bombay Transfers 

Is.  4Sd. 

Is.  4J1. 

Is.  4,l5d. 

Is.  4,;;d 

Buenos  Ayres   ...  90  days 

485d. 

49d. 

Is.  4Jd. 

Is.  mi. 

Is.  4Jd. 
Is.  ll)d. 

Is.  4,".d. 
Is.  lUd. 

Is.  4rVd. 

Hong  Kong Transfers 

Is   nil. 

Italy  Sight 

321r.  06c. 

311r.  60o. 

32lr.  36c. 

311r.  tOo. 

Lisbon   Sight 

341 

34J 

Madrid  Sight 

26p.    10 

25:)    07J 

25n  05 
538d- 

25p.  OO 

Montevideo  90  days 

53Sd. 

53S1. 

«4  78 
84  76 J" 

84  78 
$4  76i 

84  774 
84  761 

84  78 

New  York Sightt 

84  76 

84  7L4« 

84  76I4|» 

84  73i 
84  77 

84  73J 

84  7r 

84  73 

—        Oablest 

84  761 

—        on  Paris  Sightt 

5.8'JI  • 

5.86t. 

6.84f. 

5.8  5  J!. 

—      on  Berlin  Sightt 

74Jc« 

75c. 

765c. 

735c. 

— on  Amst'd'm  Sightt 

430" 

44o. 

—     on  Mexico  Silver  $ 

43Jo.  U.S.* 

44c.  U.S. 

44o.  O.S. 

27f  99o. 
162 

27f.  96o. 
161J 

27f.  85c. 
16  U 

27f.  90c. 

Petrograd Sight 

16li 

Rio  de  Janeiro...  90  days 

llj'.d. 

llSJd. 

Scandinavia Sight 

17kr.  40 

17kr.  35 

17kr.  40 

Shanghai   Transfers 

28.  75rl. 

2s.  7Jd. 

2s.  7id- 

'\^i^. 

Switzerland  Sight 

24  f.  76o. 

24t.  621o. 

24t.  75). 

24f.  bOc. 

Valparaiso    90  days 

85Sd. 

8Sd. 

8JSd. 

8Hd- 

'  Previous  day's  rates.        f  Foreign  exchanges  current  in  New  Tork»  according  to 
cable  advices  from  Irving  National  Bank  of  that  city, 


V. -BANKERS'  CLEARING-HOUSE  RETURNS. 


Week^ 

1916- 

Jan.  22 
„  22 
„  22 
„    22 


26 


Amount.  '  Inc.  < 

'i 


■  Dec* 


2,008.013-1-  822.806 

856  000 -F  120.000 

3.849.100  +  459.400 

707.089 -f  158.194 

364.324  +  45.410 

6.258.900  4-  1,330.406 

7.763.215  -1-  2.00B.603 

1,662  000  -I-  441.000 

463.352  +  153.812 

478.712  +  43.666 

[OOO's  omitted  from 

232.687  -I-  33.866 

19.731  +  2,619 

33,650  -t-  6.837 


1916  Agg.  I  Inc.  or  Dec* 
£  £        I    % 

7,349.384+  3,406,469+87-3 
2,967,000  +      746.000  +339 

12.440.800+  1,185.500+10-5 
2.570.571+  424.276+202 
1.566.801+      431.982+39-3 

20-177,649+  5.447.367+37  0 

26,640.342+  6.857,623+346 

4.745400+  1, 119.400 +31-1 
1.668.078+      678,846+68  6 
2,620  502+      730,904  +  40-6 
"the  London  clearings.  1 

860,359+  126,773  +  17-3 
77,277+  6,348+  7-4 
134.312+       21,142  +  18.8 


Name.         I 
BminNQHAM 

Bristol       ...' 
Dublin 
Leeds 

Leicester   ... 
liverpool  ... 
manchester 
Newcastle  ... 

NOTTDJaHAM 
SHEFFIELD     ... 

LONDON- 
TOWN    

MBTROPOLrrAN 

Country  

TOTAL   I    „    26       286,968+       43.322  '_  1,071,948  +      163,263  + 16-6 

The  following  special  items  are  included  in  the  London  clearings ; — 

Stock  Exchanoe  Consols         "     ,    "  Fouuth  "  of  the 

Sf.tti.ino  days.  Settling  days.         '  montu. 

1916-16         £         -nor-       '16-16  £      +  or -•  1915-16       £        +or-» 

Dec.  16  48,457  —  Nov.  6  47,624  —  Nov.  4  48,924+16.593 
Dec.  30  51,010  —  Dec  1  56006  —  Dec.  4  41.078  +  4,650 
ffan.  13       48.116+     9,919  J"".     6    59,978    +22.351 'Tan.     4    57.073+14.514 

'16 total  1,026,776  -466.006  689.6641    +74,088    1537,2071-75,279 

■  Compared  with  a  year  ago. 

VI.  — FREIGHTS.  —  A.rording  to  Messrs.  Farrar,  GroveB  & 
Co.,' repr«R<'ntative  uteam  freight  quotations  compaTe  as  follows  : 
HOMEWARDS.     1916    1915    1914.  Homewards -co"'.    1918.  1916   1914. 
6/9    U.S.  Atl.PortatoU.K. 

27-'0      Cont.  (gralu) 18^6      7/6      2/0 

».9/3   N.O.toL.H.(ootton.tgr.l—         —  — 

,17/n  N.O.  to  U.K.  (grain)...    20/0      -      11/0 
22/0 

-  ;  OUTWARDS. -Cardiff  to 

—  Uom    O.il-      I'ort    River  St.Vln- 
fl/3  i)uy.  oinbo.    Kaid.  Plato,    oont. 

110   1918..    -      750     90/0     40'6        - 

1918...    -       -      3;!/6     27/0      26/0 

25  0  1914...    9  9      9/6      7/8     14/9       7/8 


Alex,  to  Lond.  or  Hull  60/0    25/0 

Australia  to  U.K Hfl/O      — 

Azofr  to  L.H.A.R —         — 

Bombay  to  p.p.d.w.l40'0d  w  i/,lo,\ 

Bormaho.o 170'0    47/0 

Oalontta  to  p.p.  d.w.l60/0d.w.48/6 

Danube  to  A.R —        — 

Odessa  to  L.HA.R.  ...     —         — 
B.  Plato  to  U.K  Oont.  142/8    87/8 
D.S.  Atlantic  Ports  to 
L.H.(ootton) 270/0  150/0 


Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor 
responding    dates    in   previous  two  years  : — 


JAN.  29. 


83  0- 
£57-£58  ■ 
£50- 

-no,- 

■.£54-£66  ■ 
£38- 


-,'8-12'. 
-/IMO,. 
-/8-08.1. 
11,96c 


HETALS,  MINERALS,  fee. 
Iron — Scotch  pig  wnrranta  ...ton 

—  Middle.sbro' warraiit3     ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars   ton 

—  Stock,  Middlesbro' tons 

Steel  Ralls  ton 

Copper — standard ton 

—  8tock,Europe&aflt,Dec.  31  ton" 
Tin — English  ingots ton 

—  Straits     .,  ton 

TInpIates-Ooke  I.O box 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quleksllvep— (761b.)   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal— steam  (beat)  Cardiff  ...ton 
(best)  Newcastle ton 

CHEMICALS.  OILS.  be. 

N.of  Soda— f.o  b.Ohili  perquintal 

Soda — Orystals  ex  ship  ton 

Coehlneal— Teneriffo  Silver  ...lb 

Coppa— Malay  &  Straits  ton 

Gambler— (Jood  marks  cwt 

Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels .  ton 
Linseed— Calcutta,  spot ..  4101b 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos ton 

Petroleum — American  ...gallon 
Rape  Oil— Reflned  English  ...ton 

Soya  Oil    ton 

Tallow— Aust.mixel  cwt 

Turpentine— Amer.  Spirit  ..cwt 

Rape  Seed— Toria 4161b 

Rubber— Para,  spot lb 

—  Fine  plantation  (stnd.  crepe )lb 
—World's  Prodiictiont  Dec.  toes 
Shellac— T.  N.Orange,fair...owt 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  Tork   lb 

—  Stock,  Liverpool,  Jan.  21  bales 

Plax — Petrograd,  Yarapol ton 

Hemp— N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips  ton 

Jute— First  Marks,  spot   ton 

—  RedSOO ton 

Silk— Blue  Elephant 
Wool— Pt.  Philip 

—  Lincoln  Half  Hogs   lb 

Hides— Eng.  Ox.  best.  651b.  up.  lb 
Leather— Dressing  Hides lb. 

VEG.  FOOD.  CORN.  &e. 

Wheal— Vis.sup.  U.S.  Jan.  24bus. 

—  Red,  price,  N.Y.  601b    ...bushel 

—  English  OnzfUe.avur.miMy.  qr 
Flour— Town  H'hol,ls,offlc'12801b 
Barley- Eng.  (7aj.,aver.400  Ib.q, 
Oats— Eng.  Oai.. aver. 3121b.  ...or 
Maize- N.Y.  ..(new  bushel)  56Ib 

—  Amer.mixe,l,Liverpool  ..lOOlb. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price.  B.issein cwt 

Tapioca — Pearl,  medium     ..cwt. 

Hay— Beat 2,0161b.  load 

Hops — English   cwt. 

ANIMAL  FOOD. 

Beef— Argen.  chilled  hndqrs.  81b 

—  Scotch  sides 81b 

—  English   81b 

Mutton— Scotch 8th 

—  English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork-English  81b. 

Bacon  -Irish  cwt. 

—  Danish  cwt 

Hams— Amer.  long  cut   cwt 

—  —  short  cut    cwt 

Lard— Amer.  pails   cwt. 

Butter- Danish cwt. 

—  Siberian cwt. 

—  French cwt. 

—  New  Zealand  cwt. 

—  Australian    cwt. 

Cheese — Canadian  cwt. 

—  New  Zealand  (white)    cwt.j. 

SUGAR,   COFFEE,  TEA,   &c. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price.  Java,  96'  Pol owt. 

Mauritius,  crystals owt. 

Tate's  Oubes,  No.  1 owt. 

Coffee— Imports  since  Jan.I  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock  tons 

—  Price  Oosta  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...owt. 

Tea— Imports. ..(for  12  months)lb.  ;;;    433,036'73i 

Home  consumption    do lb.  I...    317.324.744 


1915-16.       191«-15.*      1913.14. 


87/8 63'9. 

....     81/7 57/8. 

.-.   115'0 84'0. 

.    £13  10 £9. 

.  £13  7  6 £717/6. 

.     79,839 115.833. 

.£10  17,'6 £6  17/6- 

.  £912  6   £63  6— £63  10  . 
.     26.064 35.432. 


..  66/9 
...  50/9 
..  61/0 
..  £8  10 

£7 

135,277 

£6  10 

...      £66 

29.520 

£179 £172— £173 £181— £182 

...  £182  10 £157  10 £181  5 

26  6—26  0 13  3— 13'6 12/71 

...    £32  2'6E1B  7  6-£18  8  9 £10 

£91£3117  6-£32  2/6 £20  2'6 

...    £16  10, £11  12'6 £7  10 

nom. £81— £83 £81— £85 

nom. £66— £70 £28-£30 

nom. 20  9 18'9 

27/8 13/9 14/6 


7,'ll 5'10l 7/10} 

£3  7/6— £3  10— £2  2  6-£2  5  ...  £2  2'6— £2  6 

1.'9— 1  lO; 2,1— 2'6 1/10—2/0 

£39  5 £24  15 £2817/6 

48/0, 210 17/6 

14  6-15/0 14'0-15'0 3/0-3/8 

£45  2'6 £27  10 £23  2/6 


52  6 46'3 

£52 £47-£48 

£32 £38 

-,'71 -/Bt 

£36 £32 

£25  5 nora. 

52  9, 32  6—36/6 33  3-34'3 

519 38  0, 32/41 

66/0 500, 47/0 

"ou  2/8 3'2 

-.    3/1-3/U 2/21-2/2! 2/51 

18,350: 11,810 10,712 

..8l'0-82  0 62  0-630 82'0— 83/0 


-/4  95 -/7-11 

-'6-25 -/9-35 

-/5-44 -'7-30 

8.60'' 12.85c. 

767.320 916.170 1,073.170 

£80 £60nom.i £36  10 

•  •     £47  10 £27  10 £26  15 

£56 £29  10 £29 

£30  10! £20  10 £31  10 

•■     £28  10, £18  5 £26  10 

13'6l 9'6 11'3-11'6 

l'2-l/3i -m—noi -/Hi— I'O 

l/7i-l/8; 1/2-1/2* 1/0-1/Oi 

-!9i -/8S — 

2'l-2/7| 1/4-1/8 


2/1-2/7 

85.146.000 

150i 

57/2 

540 

49  6 

326 

84if-., 

...10/10-10/lOi' 7/lU 

50  0 360 

100/0—105  0 760—80  0 


634- 

3.369- 

16,935. 

19  0:. 

21'6|. 

.  126  0—135/0:. 


66,584,000 69,857,000 

161i>--' lOlJc. 

51  6 30/11 

49  0 27/6 

31'3 28'3 

28  10 18/11 

84}c.i 70c. 

4/81 
23/0 
600 
551 
1,034 

8,531- 4,212 

16  0 80—8/3 

14  9 14  0— 17,'6 

90  0-102  6 72  6-80/0 


2.676  ■ 


£6-£7i...  £3  10-£6  5  ...    £8  8-£9  5 


4'10-5'0 411 3'2-3/e 

..5  4-5/6 6/5 4'6-4/8 


,  5  0-5'4 
,  6  4-6  8 
.  5/4-5/8 
.••.     411 

.  5'8-S  0 4  11 

97  0-107  0 79  0—85  0 


51 3,'9-4,'3 

5/4 6  4-6,'8 

61 4/4—410 

3  8 3,'4-3/6 

....   4,'4 
0—80/0 


97  0-107  0 76  0—83  0 66  0—76  0 

84  0  -90  0 68  0—74  0 66  0— 72''0 

84  0-88  0 63  0-70  0 68  0—700 

■  ■.  60  6—60  9 56  0—57/0 

144  0-148  0...  125  0-127,'0 


63  0-64  0 
,..  1560-153  0 
...  100  0-130  0 
,..  152  0-158  0 
...  142  0—152  0 
...  136  0-158  0; 


134  0-136  0...  100  0— 112'0 
134  0—142  0.,.  116  0—130/0 
138  0—142  0.,.  108  0— 114'0 

-  -,--.  134  0—140  0  ...  106  0—116,0 

99  0—100  0 88  0—90  0 67/0—70/0 

97  0-98  0, 84  0-86  0' 64/0-65/0 


—  Exports    do lb. 

—  Stock,  Deo.  31    lb 

—  Price.Iudian.Pek.Soug.good  lb. 

Ceylon,  Ppk.,Soug.  Ord....lb. 

Common  Congou ...lb. 

Cocoa— Greuada,good  to  Qnc  cwt, 


23.514' 246,901 

21/0, 16  6 

»"'"- 25  0-26  0 

40  6 310 

1,337| 3,488 

1,168 1,035' 

1,466 888 

31,607: 14.692! 

680-80  01 78  0-87  0' 

38  9 

371.932,596 
317,685.977 
68,571.897 
117,848.000 


41,'9'. 


65,490,364 
151,939.000 

-/lO! 

-in 

-/7i 

..    82  0-840, 67/0 


....    111.750 

10/0 

,  16  0-15,'3 
....     17/101 

3,608 

728 

764 

....  12494 
.86 '0-930 

440 

365,043.463 
305690.543 
37.555.651 
138  005,000 

-/8J 

-/9i, -/8i 

-/8i' -15* 

68/0 80/0-62/0 


Prices  nominal  owing  to  exceptional  con.iitions  prevailing,      t  Estimated. 


January  29,   1916.] 
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Yin.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Oompaay.    [Week  to  i  Miles,  i+or-* 

BeL  ft  0.  Down  fan.     21 
OorkBan.&S 


Cross.      +or— •  |Wk6|     Total,     i    +m— 


Dnblln  &  S.E.  Jati 
Qt  Northern  J:m 
9t.S.ft  Western  J;in 
Md.  Gt.  West.  .liin 


160 

561 

1.130 

538 


£2.492 
2.136 
5-012 
21.535 
31.469 
11.653 


112i 
67i 
289 
285 
1,477 


WkEi 


8,842  - 
6,573  + 
14.775  + 
62,555  + 
92,448- 
33,777  - 


•,*  On  August  5,  1914,  Gorernmeni  assumed  cnntrol  of  raUtcays  of  Great  Britain 
iMrronf,  reneteabU  weekly^  issued  in  pursuance  of  Regulation  of  the  Forces  Aa,  1871* 


INDIAN  RAILWAYS. 


)  + 


Cross. 
Bapees. 

1.09  000  '■ 
14.400  ■ 
3  84.4; 

s.os'obo 

13.75  000 

2.81.419 

21.72-000 

+131   24-74-200 


8-45.000 
2-43-513 
65  542 
5,60-999 
7,13,252 


+  or-«   , 

RapMi.  Wki 

•     13.528  12 

■       3,400  14 

22,415  12 

+       8-860  14 

+     88.000  39 

+     36  000  17 

-     52.343  i7 

+  1-37-000  17 

+  5  82-100  17 

+     43.081  13 

+     69  970  12 

^       1.643  12 

+     59.876  13 

+  2.17.395  6t 


Total. 
BnpMS. 

14.07,560 

6,99  900 

38-47,224 

6,12-524 

301-11-932 

2.06  65-000 

1,28-72  814 

3J3.63-000 

3.15.97.622 

97.15-229 

22.18-456 

7.13-788 

65.84.721 

44.05.145 


+or-« 
Bopeefl. 

-  68-579 

-  79.700 

-  54  242 
+  46-752 
+  12-33-455 
+16.22-000 
-12-48.530 

-  1.73-000 
+  61.25-429 
+  7,44,877 
+  2-77-232 

-  9-713 
+  10-52,038 
+  6.00,908 


COLONIAL  RAILWAYS. 


Company.  AVeek  to 
Can.  Northern  Jan.  14 
CalLPaciflo  ...  Jan.  21 
Od.Tnink  Pac.  Jiin.  21 
Oiand  TnmS  Jan.  21 
Ord.  Trunk  W.  Jun,  21 
Dc«.  Grd.  Ha.  J.in.  21 
Uafihonaiand  M.efXov. 
Wd.  W.  Aust.  M  otNoT. 
flewCaDeC^nt.  .T.iu.  J 
Bhodesia  Klra.  M.  of  Oct. 


Miles.   +-ot-*    Gross.       +or— •    Wke 

Total.        +or— • 

7.230     -       «469.300  + 

120,000  16 

11.669.700  +4-378.800 

12,921    +602  1,910.000  + 

519-000  29 

71,991.000  +12025000 

916     - 

15.846  + 

6.852     3 

47.014  +     20.711 

4.008     — 

153.017  + 

24,946     3 

447,581  +      79.804 

336     - 

31-788  + 

5,445     3 

95-979  +      14.486 

189     — 

10-588  + 

1,475     3 

31.364  +       4,097 

751      - 

46.644  + 

8,254     2t 

100,555  +      18,812 

277,     - 

7,451  - 

2.055     5t 

30,733  -     14,252 

205     — 

1,875  - 

15  52 

93,520  +          683 

1.397     — 

69.749  + 

6.158     2t 

144,949  +       8,843 

FOREIGN  RAILWAYS. 


Company.  |  Week  to 
LlcoyftQandia  Jan.  22 
Intolagaata ...  Jan.      23 

Lranoo M.  ofN'ov. 

Sjg.N.  East...  Jan.  22 
llg.  Transand.  Jan.      22 

SoUrar M,  of  De<-. 

Brazil    M.ofXov. 

Panlista M.of.S.jv. 

ilogyana  ...  M.ofN,,v. 
?A.  4  Pacific  Jan.  22 
JA.  at.  So...  J..n.  23 
5.A.  Western  Jan.  23 
tentArgentine  Jan.  22 
lent.  Umgnay  Jan.      22 

„    (E.  Elt-)  Jan.      22 

„    (N.  Ext.)  Jan.      22 

„  (W.Eit.)J3u.  22 
Womb.  Nat.  M.  of  Dec. 
'^'-Bys.iNav  U.  ofUe,-. 
<-d.  Central  Jan.  22 
-ban  Central  Jan.  22 
'orada  Eit....  M.of  Di-e. 
:gJptianDelta  Dec.  31 
Inwe  Rios  ...  Jan.  22 
t.  8.  ol  Spain  Dec.  31 
t.  W.  Brazil  Jan.  22 
a  Qnalra&Ca.  M.of  D«-. 
eopoldina  ...  Jan.  22 
'islla  North  J.an.  22 
„  South  Jan.  22 
id.  Uruguay  M.of  Dec. 
itrate(2wk3.)  Jan.  15 
.W.  Uruffuav  M.of  Dec. 
araguayCent.  Jan.  22 
sruvian  Corp  .\I.  of  De,... 
lerto  Cabello  M.of  Nov. 

ilTador  'Jan.      22 

in  Panlo Jan,      jg 

'Ital    M.of  Dec. 

.  of  Havana  Jan.  22 
•ngjforthem  M.  of  Det-. 

.  ol  Havana  Jan.  22 
*«  &  Hlva.  M.of  Dec. 


Miles.  ■ 

33 
819 
64i 

752    - 

111    - 

110    - 

3,426  + 

721     - 

1.131     - 

3-536  + 

3,792     - 

1,867  + 

3.307     - 

271     - 

311    - 

185     - 

211     - 

86    - 

65i     - 

1,186    - 

354  + 

71     - 

616    - 

730    - 

104     - 

1,010    - 

23     - 

1,806  + 

315  + 

269  + 

319     - 

366    - 


100 
163i 
184 
681, 


■/-•       Cross. 

—  'P«.    20-000 

—  t       32,820 

—  «        8,962 

—  fi        6,061 

—  £         1-530 

—  £        8  074 
60  M  3,727.000 

if  3.050-000 
M  2-027  000 


If 


—    £ 


86-000 

126-000 

59-000 

110.000 

13357 

4-056 

2-251 

2.220 

12-000 

16  213 

25,150 

23-562 

7,000 


13-600 
8-000 
23-096 
5-872 
3,323 
9-575 
29,463 
22.500 
403-000 
823.600 
3.367 
42-750 
31-769 
23.910 
65.476 
1-851 
6-479 
9991 


+or—  •  , 
+      7,000 

+  10.361 
+      2.3 

-  ■±H 
920 

+  2.502 
+  725.702 
+  330  707 
+     17,203 

-  6.000 
+  17.000 
+      9,000 

-  6-000 


+  71 

+  428 

+  1,200 

-  1.377 

-  3.915 
+  6.009 

900 

+  1.294 

+  6,400 

-  1,100 

-  260 

-  6,831 
+         566 

287 

-  1-866 
+  20,829 

-  1,340 
+  119,000 
+  173,931 
+  944 
+  3,750 

-  4.686 
+  13.620 
+  15.479 


+or-' 


19.000 
25.845 
3.487 


Wka[    Total. 
~S  I         45"^  + 
"t  102.086  + 

'i         76762-       

30  I       186-979  +  46,792 

30           22-320  -  870 

6t  47-708  +  16463 
lit  36,987-000+3-363  625 
lit  26-300,000+2,717  344 
lit    21,856-000+2,122,790 

SO       2-323,000  +  267-000 

30       2,908-908+  493.967 

30       1.410-0O0+  204-000 

30  t    3.210.300  +  221-400 

30  :       350-693  +  49-081 

30  ;       111.956  +  15-922 

30  .         66.478  +  9.622 

SO           57,070  +  10.765 

12t        126.802+  3.891 

8ti       116,717  -  11.133 

30  I       861.886  -  158.970 

30  ;       282.203  +  66-293 

12t|         92-300-  6-800 

37          136.196-  10-663 

SO  [       304-300  +  63-300 

52  t    3,211-163  -  114-657 

34,500  -  10.600 

82-600  -  19.260 

74.630  - 

20,891  + 

12.317  - 

60,763  + 


12t| 


17,707 

103 

2,592 


6t  138,582  +  28,470 

30  13,711-000+6.103-000 

6t  4,681-377  +  527-505 

lit,  39-293+  2-181 

30  j  625-820  +  68-764 

3  70-603  -  3-706 

6ti  106-689+  24.481 

--    30  ,  864-078+  214-368 

101      6t,  10,533  +  2,403 

668   30  147,001  -  12 

026    I2t|  104,090-  36,746 


TRAMWAYS. 


|Onmp^g^_  ;Wk.end'd|Mllea.  ■+or—     Cross       -t-or— •    Wks.      Total,    i    +or— • 


?lo- Argentine 
ietland(4wks) 
Mil'nTracfu 
'i^bane  El'tric 

istol 

ItlshColumbia 

Icotta 

pe  Electric... 
rth.  &  Herr... 
;k  Electric... 
blin  United 
-ana  Electric 
'■i  Of  Thanet 

Igoorlie  

larkshiro  ... 
dras  Electric 
,aila  Electric 

'vincial  

igoonEl'ctrc 
„.fiIonte  video 
|-"k8.W.Biding 


Jau.  21 
Dec.  17 
M  otKov.l 
M.of  Dec. 
Jan.  21 
M.of  Nov. 


,.  Ja 


22 


M.  of  Dec 
M.  of  Xoi- 
Jan.  20 
Jan.  21 
Sept.  26 
Jan.  22! 
M.  of  Oct.l 


..  Jan.  20 
Jan.  15 
M.of  Dec] 
Jan.  22 
M.of  Deo. 
M.of  Dec.- 
Jan.        23' 


mh 

+21i  S     47,515  - 

2.308 

3 

148  595  - 

5,439 

m 

—     £     21-804  + 

1.390 

24 

125-840  + 

908 

M.  6.336.000+406.270 

lOt 

70,586-110 +-,245,122 

30 

—     £     33-960  + 

3.070 

12t 

372-034  + 

23-923 

;-ii 

—     £       9-384  + 

1,797 

H 

28-489  + 

2-328 

242 

+  5i  $  562.782  - 

36-703 

.5t 

2,636-479  - 

688-357 

■M 

—     B    68  070  + 

6-978 

;{ 

219-027  + 

16,104 

K-.h 

—     £     20.949  + 

1,094 

Ht 

106-498  + 

8-700 

9 

—     £       2.090  + 

711 

lit 

19-839  - 

4-228 

9t 

—     £       1-308  + 

56 

3 

3,692  - 

141 

54J 

—     £       6-018  + 

511 

3 

18229  + 

1.129 

—      i    48.765  - 

1,184 

39 

1,984-501  - 

80.930 

i:n 

-  5   £         241  + 

4 

16 

4-216- 

982 

m 

—     £       2,675  + 

150 

lot 

27,791  + 

1,286 

•m 

—     «       2.076  + 

362 

3 

6-592  + 

860 

—     ,R    34.257  + 

5  822 

y. 

—      S  141.350  + 

8.850 

12t 

1,495-534  - 

108-031 

m 

—     £       2.C66  + 

253 

IB 

33-758  + 

2,430 

Vii 

—     £       4.492  + 

33 

12t 

57,735  - 

1,786 

90 

—     £     31.305  + 

2,700 

2t 

59.712  + 

4-026 

24  fi 

—     £       1,595  + 

242 

4 

6,612,+ 

911 

lai  rji'°™"'^  ^'*'"  '"ss,  (P)  Net  earnings  before  taxes.  (0  Paraguayan  paper 
"?•  W  Peruvian  soles,  (f)  Data  compiled  bv  Seut  York  Commercial  and  Financial 
,nil  H '^"^'^"'^  248.072  miles  of  road.  (f)  Atrgregate  of  X.T.  Chronicle's  monthly 
i^uanons.  (M)  Milreis.  (•!  Compared  with  previous  year,  (t)  Months.  (ID  Track 
a-    m  Includes  Det.,  Gd.  Haven  &  Milwaukee  Ry.    (J)  No.  of  cars. 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Company. 


I.         Cross       ;    + 

476  Oo».  (OOb's  omitted)  I  uct.         (5     $31Li79i  + 
Oot.(/)     1,143,259] +_ 


Alabama  Ot.  Sonthem  b 

5  niot. 
Ala.N«w  Or.  Tsi.t  Pac.  : 

Ala.  &  Vlcksburg  ...  a 

6mo». 

New  Orleans  &  N.E.  a 

6  mos. 
VlckB.  Shreve.  4  Pac.  a 

6  moi. 
Atchison,  Top.  ft  S.Fe.  a 

6TO>». 
Atlantic  Coast  Line...  a 

5  mo: 
Baltimore  ft  Ohio b 

6  mo.. 
Canadian  Northern  ...  b 

3  mas. 
Canadian    Pacific b 

5  mo,. 
Chesaptake  ft  Ohio  ...  b 

6mos. 
Chicago  ft  N.  Western. ..a 

5  mot. 
Chic.  Burl  ft  Quincj...b 

5  mot. 
Chicago  Great  WcBtem  b 

5  ™>». 
Ohle.  MIL  ft  St.  Panl...a 

5moj. 
Ohlc.Eock  L  ft  Pactflc.a 

5  mot. 
Ob.St.P.Min.  ft  Omaha  a 

5  mo.. 
Olev.  Oln.  Chic,  ft  St.L.  a 

llfTM.. 

Colotado  ft  Southern...  a 
imot. 

Cuba  Ballroad  b 

5  mot. 

Delaware  ft  Hadson...  a 

11  mo.. 

Denver  ft  Rio  Grande. ..a 

5™;.. 

Erie  Railroad a 

11  mot. 

Grand  Tmnk  Eailway5a 

11  nws. 

Grand  Trunk  Western   a 

11  mot. 

Great  Northern a 

5  mot. 

Hocking  Valley b 

5  mot. 
nilnols  Central  a 

5  mos. 
Kansas  City  Southern    a 

6  mot. 
Lehigh  Valley    a 

5  nws. 
Loolfivtlle  ft  Nashville   a 

5  mo.. 

Michigan  Central a 

11  mot. 
Mln.  St.  P.  (Soo)  Svstema 

5  mos. 
Miss.  Kansas  ft  Texas.. .b 

5  mo.. 
Missouri  Pacific a 

4  mot. 
New  York  Central a 

11  mo«. 
N.T.N.  Haven  ft  Hart,  a 

5  mot. 
N.T.Ontario  ft  Western  a 

5  mos. 

Norfolk  ft  Western a 

5  moj. 

NOTthem  Pacific a 

6m«». 
Pennsylvania  System  : 

B.  of  Pltteburg a 

11  mos. 

W.  of  Pitt£bnrg a 

11  mot. 

Pitts.  0.0.  ft  St.  Louis    a 

11  mo.. 

PhUa.  ft  Reading  Rv....  b  | 

5  nws.  ( 

Phlla.  ft  B.  Coal  ft  Iron  b 

5  nws. 

St.  L.  ft  San  Francisco  a 

4  mo.. 
Seaboard  Air  Line a 

5  mo..  : 
Sonthem  Pacific a  1 

6  nws.  I 
Boothem a  ' 

6  nws. 
Union  Pacific a  [ 

6  nws. 
Wabash  b 

5  mo.. 
Western  Pacific b 

5  mot.  ' 


Nov. 

Nov. 
to    Nov. 


10     No 
Nov. 


Nov. 

10    N 

Nov. 

to    Nov. 

Nov. 

10     Nov. 

Dec. 

to     Dec. 

Nov. 

to    Nov. 

Nov. 

to     Nov. 

Nov. 

to     Nov. 

Nov. 

to     Nov. 

Nov. 

to     Nov. 

Oct. 


to     No 
Nor. 
to    Nov. 
Nov. 
10    Nov. 
Dec. 
to     Dec, 

Nov. 


$37,088 
62J6S 
110,000 
135,000 

25,000 
44.000 
50,000 
123.000 
39.000 
85,000 
1,702.000 


161,000  + 

851.000  + 

346.0001  + 

1,919,000]  + 
158,0001  + 
847,0001  + 

ll,403.00n  +  _., 

66,9S0,0O0i+    S.SHO.OOO 

2,889.000  +  347.000 
12,015.000  +         81,000 

9,165,000:+  2.491,000 
56,041,000,+    8.902,000 

3,436.600+  1.626.200 
10,649.300  +  4,013.400 
13,351,0001+  5,294.000 
53,764,0001+    5.270.000 

3.995.000'+  1.114.000 
19,633,000  +   3,050,000 

8.173,0001+  1,837,000 
40,323,000,+   2.264.000 

9.409-000  +  1,506,000 
43,^32,000  +   1,267,000, 

1.331,000  +      173,000 

6.257.000  +  54.000 
9,909,000+   2,529-000 

45,191,000  +  3,682.000 
6.336,0001+      532,000 

30,567,000,— 
1.889,000,+ 

8.401.0001  + 
3.561,0001+      .__ 

34,696.000'.+    2,132,000 

1.486,000'+        94,000 

5,171,000  +         "     '" 
387.000;+ 

2,027,000  + 

2,188,000  + 
21,493,000  + 

2.260,000  + 
11,503,000  + 

6.321,000+  1,606,0001 

60,374.000  +    5,263,000, 

£687,800+      £31,4601 

7,939,450  —       447.550 
173,250  +        54,850 

1,454.700  +       104.650, 

$9,046,000  +  S2,989,000 

37,914,000  +    2,230,000 

669.000  +      142-000 

3,240,000  -f 

5,981,000  + 

28,239,000  + 

887,000,  + 

5,3-18,000  + 

4.341-000  + 
20,437.000  + 

5.110.000+  1,060,000 
24,110,000  +    1,403.000 

3.351,000  +  825.000 
33,009,435  +   2,201,000, 

3.872,000,+  1,431,000 
15,504.000+    2,068.000 

3.026.000;-  7,000: 
13,770,000—       502,000 

5,597,000,+  133,000 
20,699,000  —  709,000 
16-023,000+  3,929,000 
151,380,000  +  11,737,000 

6  407,000+    1,282-000 

31,765,000  +   3.685.000 

721,000  +        26-000 

4,088,000  —       179,000 

4,573,000,+  1,493,000, 
23,447,000  +    4,993,000] 

6,703000+  2,028,000, 
39,400,000  +    3,i20,000> 

23,330,000'+  4,359-000 

230.006,000  +  6,598.000 

11,762,000+  3,401,000 

109.519,000  +  5,541,000 

3,924,000+  1.049-000 

37,461,000  +  1,178,000 

5.083.000+  1099.000 

23,088,000  4-  2,609,000 

3,616-000  +  662,000 

13,13t,000+       

4,224,000  + 
15,427,000  + 

2.011.000  + 

8,806,000  + 

12,758.000+  2.761.000 
80,097,000+12,602,000 

6,199.000  +  915.000 

34,377,000  +  1,612,000 

8,910,000+  1-868-000 

S4.020.000  +  4,994.000 

2.881.000  +  663.000 

13,977.000  +  991,000 

664-000  +  232.000' 

3,457,000  +  757,000 


480.000 
396-000 
145,000 
802-000! 


234,000 
102,000 
423,000. 
301,0001 
633,000, 
384,000' 
936.000 


116.000 
904.000 
871,000 
48.000 
41.000 
813.000 
'  531,000 


127,000 
289.000 
136,000 
298.000 
281,000 


23.000 
98,000 
31.000 

226,000 
36,000 

113,900 


269,000 
101,000 
652,000 
1,765,000 
100,000 
236,000 
28,000 
214,00$ 
238-000 


41,000  + 

177,000  + 

93,000  + 

490.000  + 

43.000  + 

178.000  + 

4-031,000+  1.116,000 

22,676.000  +  ■J,:i.lO,000 

884-000  +      337.000 

2,252.000  +      816.000 

2,626,000  +     805,000 

18,201,000+  5,175,000 

1,202,100  +     768,400 

3,670,500  +  1,925.100 

6,354,000+  3.710,000 

23,921,000  +  6,447,000 

1.359-000  +      653,000 

7,005,000  +  2.104,000 

2,716,000+  1.356,000 

12,392,000+   1,718,000 

4.499-OOO+  1,436-000 

17,998,000  +   1.672,000 

411,000  +      146-000 

1,733.000  +        50,000 

3,723,000+  2,076,000 

15,847,000  +  3,766.000 

1,469,000  +     414.000 

5.965,000  —      749.000 

693,000  + 

2,564,000  + 

1,066-000  + 

8,013.000  + 

559,000  + 

1,525.000  + 

146-000  + 

864,000  + 

882.000  + 

8,082,000  +   1,055,000 

933,000  +      276,000 

4.191,000  +   1,051,000 

2,610,000  +  1,726,000 

18,182,000  +  5,935,000 

£114,850  +      £29,700 

2,119,350  +      132.800 

68,750  +       65.150 

234.800  +      199.750 

S5.255.000  +  »2,431,000 

19,085,000  +  1,732.000 

246,000  +       94,000 

1,365,000  + 

1,234.000  + 

5,425,000  + 

298,000  + 

1,937,000  -f 

1,181,000  + 

5,820,000  + 

1,657,000+      

7.089,000+  2,463,000 
858,000  +  552,000 
.1,286,000  +  2,127,000 
2,005,000+  1,151,000 
6,551,000  +  1,934,000 
974,000-  118,000 
4,171.000—  383.000 
1,445,000-  10,000 
4,754,000  —  1,088,000 
6,107,000  +  3.747,000 
44.970,000+16.631,000 
2,047,000  +  895,000 
10,715,000  +  3.041,000 
182,000  +  51,000 
1,296.000  +  107,000 
1,869,000  +  999,000 
9.313.000  +  3.689.00$ 
3,427,000+  1,715,000 
17,534,000  +  4,954,000 

6,016,000  +  2,871.000 

53,820.000  +  9.585,000 

3  565.000  +  2,696,000 

26.583.000+   7.491,000 

1.050,000  +     765,000 

8.317.000+   1,489,000 

2,127,000  +     893.000 

8,849.000+  2,362,000 

293-000  +       73,000 

380,000  — 

1,348-000  + 

4,516,000  + 

584-000  + 

2,244,000  + 

3,759-000+  1,270.000 

27.747,000  +  7,838,000 

2,109,000  +      851,000 

10,259,000  +  3,316,000 

3,474,000+  1,025,000 

22.149,000  +   2,980  000 

933000  +      498000 

4,27  1,000  + 

276,000  + 

1,343,000  + 


278,000 
421,000 
307,000 
60,000 
326,000 
361,000 
576,000 
891,000 


80,000 
185,000 

26,000 
199,000 
350,000 


794,000 
189.000 
747,000 


AMERICAN  WEEKLY  TRAFFICS. 


Week  to    Cross.        +or— •     Wk      Total.    1    +  oi  — • 


Alabama  Gt.  Sonthem Jan.       7,        99,000  +  31-000  27 

Chesapeake  ft  Ohio  Jan.     2l!      903-000  +  158,000  29 

Chicago  Great  Western  Ian.      21       282-000  +  7.000  29 

Colorado  ft  Southern  Ian.       7       271.000+  26-000  27 

Denver  ft  Bio  Grande Jan.     21      422-000  +  76-000  29 

Great  Northern     M.of  Dec.    7,303.000 +2,707  000    6 

DlinolB  Central  M.of  Dec.l  5.990  000  +  735-000    6 

Louisville  ft  Nashville  Ian.     14   1,163-000+  205  000  28 

Minn..«t.  Paul  ft  S.  S.  M.  (Soo)  Jan.       7,      676.000+  276,000  27 

Missouri,  Kansas  ft  Teii?  ...  Jan.     21      520  000  —  168,000  ^9 

Southern  Railway    Jan.     21    1.217,000  +  122,000  29 


2.792-000 
26  085-000 
8-317-000 
8.404.000 
14  620.000 
45.217-000 
34-229000 
30-248-000 
19-104-000 
18  333-000 
37,812,000 


+  336,000 
+  4  653000 
+  247-000 
+  536,000 
+  1,466-000 
+  4-937,000 
+  1-606-000 
+2  508,000 
+  3,286-000 
-  770000 
+1.882.000 
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THE  LONDON  CITY  &  MIDLAND  BANK 


r^^iiviirrESD. 


ESTABLISHED     1836. 


Subscribed    Capital 
Paid-up    Capital 
Reserve    Fund    . 


£22,947,804  O  O 
£4,780,792  10  O 
£4,000,000    O    O 


DIRECTORS. 

SiK  EDWARD  H.  HOLDEN,  Bart.,  Chairman  and  Managing  Director. 
WILLIAM  GRAHAM  BRADSHAW,  Esq.,  London,  Depnty-Chairman. 


The  Right  Hon.  LORD  AIREDALE,  Leeds. 

Sir  PERCY  ELLY  BATES,  Bart.,  Liverpool. 

ROBERT  CLOVER  BEAZLEY,  Esq.,  Liverpool. 

DAVID  DAVIES,  Esq.,  M.P.,  Llandinam. 

FRANK  DUDLEY  DOCKER,  Esq.,  C.B.,  Birmingham. 

FREDERICK  HYNPE  FOX,  Esq.,  Liverpool. 

8iK  GEORGE  FRANKLIN,  Sheffield. 

H.  SIMPSON  GEE,  Esq  ,  Leicester. 

JOHN  GLASBEOOK,  Esq,,  Swansea. 


ARTHUR  T.  KEEN,  Esq.,  Birmingham. 

FREDERICK  WILLIAM  NASH,  Esq.,  BamiugUam. 

The  Right  Hon.  LORD  PIRRIE.  K.P ,  London. 

Thb  Right  Hon.  LORD  ROTHERHA.M,  Manchester. 

THOMAS  ROYDEN,  Esq.,  Liverpool. 

Sir  JOSEPH  WESTON-STEVENS,  Bristol. 

The    Right    Hon.   Sm    GUY    FLEETWOOD    WILSON 

K.C.B.,  K.C  M.G.,  G.C.LE.,  London. 
WILLIAM  FITZ  THOMAS  WYLEY,  E^jq.,  Coventry 


Head    Office  :    5    THRE&DNEEDLE    STREET,   LONDON,    E.G. 

Joint  General  Managers :  J.  M.  MADDERS,  S.  B.  MURRAY,  F.  HYDE,  E.  W.  WOOLLEY. 
Secretary  :  E.  J.  MORRIS. 


LIABILITIES    AND    ASSETS,    31st    December,    1915. 


To  Capital  Paid  up,  viz. : — 

£2  10s.  Od.  per  Share  on  1,912,317  Shares 

of  £12  each      

Reserve  Fund        

Dividend  payable  on  1st  Febniary,  191 
Balance  of  Profit  and  Loss  Account 


Current,  Deposit  and  other  Accounts 
Acceptances  on  account  of  Customers 


£9,254,742 
147,750,702 
9,157.601  11 


By  Cash    in    hand    (including    Gold    Coin 
£7,000,000)    and   Cash    at    Bank    of 

England 

Money  at  Call  and  at  Short  Notice  and 

Stock  Exchange  Loans 
Investments : — 

War  Loans  at  cost  (of  which  £1,490,000 
is  lodged  for  Public  and  other  Accounts) 
and  other  British  Government  Securities 
Stocks  Guaranteed  by  the  British  Govern- 
ment, India  Stocks,  Indian  Railway 
Guaranteed  Stocks  and  Debentures  ... 
British  Railway  Debenture  and  Preference 

Stocks,  British  Corporation  Stocks 
Colonial  and  Foreign  Government  Stocks 

and  Bonds  

Sundry  Investments 

Bills  of  Exchange  ...         


Advances  on  Current  Accounts,  Loans  on 

Security  and  other  Accounts 

Liabilities  of  Customers  for  Acceptances 

us  per  coiif ra 
Bank    Premises    at     Head     Office     and 

Branches  


),881,200 
i,651,257 


14    6 
17    9 


33,946,384    8    2 

481,040    5    8 
2,400,295  19    9 


962,062 
,039,650 
,961,545 


7  6 
15  7 
13    9 


£166,163,046    2    1 


£88,323,438    2  8 

65,921,541  11  9 

9,157,601  11  9 

2,760,464  15  11 

£165,163,046    2  1 


EDWARD  H.  HOLDEN,  Chairman  and  Manahino  Director. 
W.  G.  BRADSHAW,  Dkiutt-Ciiaibhan. 


F.  I).  DOCKER,  \ 

GUY  FLEETWOOD  WILSON,/ 


REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  LONDON  CITY  &  MIDLAND  BANK  LIMITED. 

In  accordance  with  the  provisions  of  Sub-section  2  of  Section  113  of  the  Companies  (Consolidation)  Act,  1903,  we  report  as 
follows  :— 

We  have  examined  the  above  Balance  Sheet  in  detail  with  the  Books  at  Head  Office  and  with  the  certified  Returns  from  the 
Branches.  We  have  satisfied  ourselves  as  to  the  correctness  of  the  Cash  Balances  and  the  Bills  of  Exchange  and  have  verified  the 
correctness  of  the  Money  at  Call  and  Short  Notice.  We  have  also  verified  the  Securities  representing  the  Investments  of  the  Bank, 
and  having  obtained  all  the  information  and  explanations  we  have  required,  we  are  of  opinion  that  such  Balance  Sheet  is  properly 
drawn  up  bo  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  atlairs  according  to  the  best  of  our  information  and 
the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company. 


London,  lOlh  Jannarii.  1916. 


WHINNEY,  SMITH  AND  WillNNEY.  Chartered  Accountants, 

A  uditois. 


January  29,   1916.] 


THE     STATIST. 


175 


£9  6s.  4d. 

PER  CENT. 

Is  the  rate  c  f  Annuity  allowed 
to  a  Male  Li(e  aged  60  by  the 

LEGAL  &  GENERAL 
Life  Assurance  Society 

EllabliiheJ    1836. 

ASSETS    EXCEED    10^    MILLIONS. 

Send  for  full  partKulars  oj  revUed  rates  to 
HEAD  OFFICE     ...       10  FUei  StrMt,  Lradaa,  E.C. 


lli7o  GUARANTEED  FOR  LIFE. 

A  MAN  65  years  of  age  can  obtain  /n  los.  Sd.  per 
annum  for  every  hundred  pounds  invested  in  a 
Sun  Life  of  Canada  Annuity.  This  leading 
Company  for  Annuities  gives  better  terms  than  any 
other  high-class  Company.  Assets  over  ;^  13,000,000, 
with  strict  Government  supervision. 

n'rite    for     booklet    to 
J.  F.  JC.XKIX  (.Managei). 

SUN    LIFE    OF     CANADA.     89    Qnada    House, 
Norfolk  Street,  London.  W.C. 


d)e  ^lattfit 


LONDON,  SATURDAY,  JANUARY  29,  1916. 


SHIPPING. 

The  question  of  an  adequate  supply  of  shipping  has 
been  very  freely  discussed  this  week,  and  the  Govern- 
ment is  acting  promptly  in  endeavouring  to  bring  about 
a  remedy.  In  his  statement  to  the  House  last  week, 
Mr.  Eunciman,  on  behalf  of  the  Government,  pro- 
mised to  exercise  rigid  economy  in  the  allocation  and 
use  of  tonnage  for  Governmental  purposes,  and  at  the 
same  time  referred  to  the  probability  that  articles 
which  are  not  strictly  necessary  at  the  present  moment 
may  have  to  be  shut  out.  This  week  he  has  announced 
the  decision  of  the  Government  to  restrict  the  im- 
portation of  paper  pulp  and  paper-making  materials, 
and  he  stated  that  the  impoit  of  other  articles  and 
materials  of  a  bulky  nature  will  also  be  prohibited.  As 
the  matter  is  one  of  verj-  great  importance,  we  give 
below  the  whole  of  Mr.  Eunciman 's  statement,  in- 
cluding his  reference  to  the  appointment  of  a  com- 
mittee for  the  purpose  of  utilising  Government  tonnage 
for  the  best  advantr.ge  of  the  Allied  Governments. 

"  Since  I  last  made  i  statement  in  the  House  on 
the  subject  of  the  tonnage  problems  with  which  we 
have  to  deal  the  Government  has  decided  to  relieve 
the  pressure  by  cutting  down  some  of  the  imports  less 
essential  for  national  existence  which  at  present 
occupy  space  in  vessels  arriving  in  our  ports  or  prevent 
those  vessels  being  used  for  more  urgent  purposes. 

"  Paper  pulp  and  grass  for  the  making  of  paper 
have  been  the  first  subject  for  the  operation  of  this 
pohcy  of  reducing  our  imports,  because  of  its  great 
bulk  and  influence  on  tonnage.  The  imports  of  paper 
and  paper-making  materials  amount  in  weight  to  over 
1,600,000  tons  in  the  course  of  a  year,  and,  approxi- 
mately 2,000,000  tons  of  space  in  the  ships  which 
carry  them.  The  import  of  a  large  percentage  of  this 
large  total  will  shortly  he  prohibited,  and  the  tonnage 
thus  set  free  will  be  available  for  the  carriage  of  food- 
stuffs, fuel,  or  other  essential  supplies.  I  have  been 
in  conference  with  the  papermakers  and  the  news- 
paper proprietors,  and,  recognising  the  urgency  of  t'lO 
national  need,  they  Have  given  us  the  benefit  of  their 


views,  and  we  can,  I  feel  sure,  rely  on  their  loyal  co- 
operation in  a  step  which,  while  unavoidable,  must  of 
necessity  interfere  with  their  business  and  that  of  all 
paper  users.  A  full  statement  of  the  precise  methods 
to  be  applied  for  carrying  out  this  policy  will  be  made 
public  as  soon  as  possible. 

"  In  helping  to  ease  the  strain  placed  on  the 
carrying  capacity  of  our  mercantile  marine,  all  house- 
holders as  well  as  those  engaged  in  every  business  and 
industry  in  which  paper  is  used  can  render  assistan.  e 
by  rigid  economy  In  the  use  of  paper  of  all  kinds. 

"  In  order  to  conserve  our  internal  sources  of 
the  raw  material  of  paper  the  export  from  this  country 
of  rags    and  waste  paper  is  about  to  be  prohibited. 

The  import  of  other  articles  and  materials  of  a 
bulky  nature  will  shortly  be  prohibited,  including  raw 
tobacco,  many  building  materials,  furniture  woods  and 
veneers,  some  fruits  and,  if  necessary,  the  list  may 
have  to  be  extended  until  the  tonnage  pressure  is 
eased. 

"  The  whole  British  mercantile  marine  is  under 
Government  control  in  one  way  or  another,  and  in 
order  that  tonnage  for  Government  purposes  shall  be 
allocated  to  the  best  advantage  of  the  Allied  Govern- 
ments— a  difficult  problem  wliich  has  for  some  time 
been  a  cause  for  anxiety  to  several  Departments — we 
are  for  the  future  to  be  assisted  by  a  small  body  con- 
sisting of  Lord  Faringdon,  Mr.  Thomas  Eoydon,  and 
Mr.  F.  W.  Lewis,  presided  over  by  Lord  Curzon, 
who  have  accepted  the  invitation  of  the  Prime  Minister 
to  undertake  this  duty.  All  the  Export  Committees 
dealing  with  these  complex  and  many-sided  shipping 
problems  are  in  the  closest  touch  with  each  other,  so 
that  full  co-operation  is  ensured." 

Beyond  restricting  the  importation  of  the  com- 
n-'odities  mentioned  doubtless  it  will  be  found  possible 
to  restrict  other  imports.  In  view  of  the  verj  large 
amount  of  tonnage  that  has  been  taken  up 
b}-  the  Government  and  also  in  view  of  the  disappear- 
:ince  of  the  German  mercantile  marine  from  the  sea, 
it  is,  however,  doubtful  whether  the  reduction  of  a  few 
selected  commodities  will  be  sufficient  to  readjust 
matters.  The  essential  thing,  however,  is  that  tlie 
Government  is  devoting  its  most  careful  attention  to 
the  whole  problem,  and  now  that  it  realises  the  'm- 
portance  of  the  matter  a  satisfactory  solution 
will  doubtless  be  found.  Indeed,  should  it  not 
be  possible  to  curtail  the  importation  of  not  really 
essential  articles  to  the  extent  required,  the  restriction 
of  what  are  normally  regarded  as  essential  articles 
may  also  become  necessary.  It  will  be  realised  that 
tlie  bulk  of  the  goods  imported  by  Great  Britain  con- 
sists of  food  and  raw  material,  and  it  will  also  be 
lealised  that  the  quantity  of  food  and  raw  material 
imported  at  the  present  time,  including  food  for  the 
Government,  is  vcrv  large,  and  that  some  reduction 
could  be  effected  without  unduly  reducing  the  supply 
for  consumption. 

Beyond  the  measures  the  Government  has  decided 
to  take  in  order  to  increase  the  efficiency  of  the  mer- 
cantile marine  we  trust  that  investigations  will  be  made 
as  to  the  cause  of  the  congention  on  the  railways  and 
the  delay  in  deaUng  with  the  loading  and  unloading 
of  ships  at  the  docks. 

It  is  calculated  by  competent  authorities  that  our 
ships  waste  at  least  25%  of  their  time  at  the  docks, 
and  if  this  be  the  case  steps  should  be  taken  at  once  to 
remedy  the  situation.  Doubtless  much  can  be 
done  by  introducing  a  greater  quantity  of  labour- 
saving  appliances  for  the  loading  and  unloading  of 
ships  as  well  as  for  the  loading  and  unloading  of  rail- 
way waggons.  Moreover,  a  good  deal  of  time_  could 
probably  be  saved  by  a  more  careful  organisation  of 
the  railway  traffic,  so  that  the  great  delays  that  now 
occur  in  getting  goods  both  to  and  from  the  docks  by 
railway  may  be  eliminated.  Of  course,  there  are 
many  excuses  to  be  made  for  the  congestion  on  the 
railways  and  the  delays  at  The  docks,  but  we  venture 
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to  tMnk  that  if  railway  managers  realised  the  import 
ance  of  the  matter  and  appreciated  the  pressing  necJS- 
sity  of  preventing  delay  in  loading  and  unloading  ships 
a  great  deal  of  the  waste  of  time  at  the  ports  may  De 
saved.  Since  the_  War  began  there  has  been  a  great 
reduction  in  the  pSisenger  train  service,  but  it  is  evi- 
dent that  a  further  substantial  reduction  could  be  mnde 
if  really  necessary,  and  that  many  men  now  engiged 
in  the  passenger  service  could  be  devoted  to  the  i^oods 
traffic  or  to  t!ie  docks.  At  such  a  time  as  this  every- 
one realises  the  need  of  rendering  every  possible  assist- 
ance in  dealing  with  really  essential  matters,  and  ^re 
have  no  doubt  that  the  Committee  of  Eailway 
Managers  will  be  able  to  assist  tlie  country  very 
materially  in  solving  the  shipping  problem  by  pre- 
venting delays  in  the  movement  of  goods  on  the  rail- 
ways and  in  facilitating  the  rapid  loading  and  unload- 
ing of  the  greatly  reduced  number  of  ships  now 
available. 

This  week  there  has  been  a  better  supply  of  tonnage 
and  homeward  rates  have  declined  somewhat.  On  the 
other  hand,  outwards  rates  are  somewhat  'higher. 


ENEMY   SUPPLIES. 

Ox  Wednesday  Su-  E.  Giey,  ui  a  powerful  speech, 
reviewed  temperately,  carefully,  and  forcibly  the 
policy  of  this  country  in  regard  to  stopping  the  sup- 
plies of  enemy  countries,  which,  of  course,  involved 
the  treatment  of  neutrals  and  of  neutral  sliipping. 
in  doing  this  he  brought  out  very  tellingly  the  con- 
trast presented  by  the  action  of  Germany  tovv'ards 
neutrals,  neutral  shipping,  and  neutral  passengers, 
and  the  treatment  of  the  same  by  this  country,  and 
showed  that  while  the  one  was  characterised  by  the 
most  brutal  disregard  of  the  rights  of  neutrals  and  of 
human  life,  the  other  has  been  careful  to  an  extreme 
degree  to  keep  within  the  generally  admitted  rights 
ol  belligei'ents.  Yet,  as  he  observed,  the  protests 
against  this  country  on  the  part  of  the  United  States 
Government  are  more  vigorous  than  against  Ger- 
many. He  wound  up  a  speech  which  cannot  fail  to  have 
a  great  influence  abroad  with  the  following  passage, 
which  we  quote  in  its  entirety  because  it  explains  the 
present  policy  of  the  Government  most  clearly  and 
most  emphatically  : — "  We  are  in  this  War  with  Allies, 
a  War  forced  upon  Europe  after  every  effort  had  been 
made  to  find  a  settlement  without  war,  which  could 
easily  have  been  found  either  by  conference  as  we 
suggested,  or  by  reference  to  The  Hague  Tribunal,  as 
the  Emperor  of  Russia  suggested.  Prussian  militarism 
would  not  have  any  other  settlement  but  war.  We 
are  now  in  this  War  with  our  Allies.  I  say  nothing 
of  what  the  actual  conditions  of  peace  will  he,  because 
those  are  things  we  must  discuss  with  our  Allies  and 
settle  in  common  with  them.  But  the  great  object  to 
be  obtained — and  until  it  is  obtained  the  W"ar  must 
|3roceed — is  that  there  shall  not  be  this  sort  of  mili- 
tarism in  Europe,  which  in  time  of  peace  would  cause 
the  whole  Continent  discomfort  by  its  continual 
menace,  and  then,  when  it  thinks  the  moment  has 
come  to  suit  itself,  would  plunge  the  Continent 
mto  war.  The  whole  of  our  resources  are  engaged 
in  the  War.  Our  maxinuim  effort,  whether  it  be 
military,  naval,  or  financial,  is  at  the  disposal  of  om- 
.Allies  in  carrying  on  tins'  contest.  With  them  we 
shall  see  it  through  to  the  end,  and  we  shall  slacken 
no  effort.  Part  of  that  effort  is,  and  must  remain,  that, 
whether  it  be  in  the  interests  of  ourselves  or  of  our 
Allies,  in  tlie  interests  of  the  great  cause— the  gi-eat 
transcending  cause,  which  unites  us  all  together, 
which  makes  us  feel  that  national  liife  will  not  be  safe 
and  individual  life  will  not  be  worth  living  unless  wc 
can  achieve  successfnlly  the  object  of  this  War— in 
that  common  cause  we  shall  continue  to  exert  all  our 
effoi-ts  to  put  the  maximum  possible  ])ressure  upon 
the  enemy;  and  part  of  that  pressure  must  be,  and 
continue  to  be,  doing  the  most  we  can  to  nrevent'  su]i- 
plies  going  to  or  from  the  enemy,  using 'the  Navv  to 


its  full  power,  and,  in  common  with  our  Allies,  spar- 
ing nothing,  whether  it  be  military,  naval,  or  financial 
effort,  which  this  country  can  aSord  to  see  the  thing 
tiirougli  with  them  to  the  end." 

The  Government  is  to  be  congratulated  on  having 
made  up  its  mind  to  adopt  the  most  likely  methods  of 
bringing  the  War  to  a  speedy  conclusion,  and,  at  the 
same  time,  of  keeping  within  a  line  of  action  which 
is  generally  admitted  to  be  sanctioned  'by  tlie  practice 
of  belligerents  of  all  kinds  in  the  past.  Although  it 
is  true,  as  the  Foreign  Secretary  pointed  out,  that 
some  of  the  United  States  Government's  protests 
appear  to  be  more  pointed  against  this  country  than 
those  addressed  to  Germany,  even  though  these 
latter  have  reference  to  far  graver  and  more 
atrocious  infringements  of  international  law,  we 
do  not  believe  that  either  the  Government  or  the 
people  of  the  United  States  really  feel  that  England 
and  her  Allies  in  this  matter  are  in  the  wrong,  and 
that  Germany,  on  the  other  hand,  is,  if  not  qi:|ite, 
even  in  some  degree,  in  the  right.  On  the  contrary, 
we  are  persuaded  that  while  the  American  Government 
considers  it  its  duty  to  protect,  as  far  as  it  can  without 
departing  from  strict  neutrality,  the  rights  of  its  own 
people  and  of  neutrals  in  general,  yet  it  and  the  great 
innjority  of  the  American  peojjle  feel  that  the  Entente 
Allies  have  upon  the  whole  question  of  the  War  right 
upon  their  side,  and  that  tliey  have  pushed  belligerent 
rights  as  far  as  they  have  done  only  because  Germany 
has  set  at  defiance  the  laws  of  nations,  the  laws  of 
iiumanity,  and  every  principle  that  ought  to  actuate 
human  beings.  Moreover,  we  cannot  entertain  the 
opinion  that  the  United  States  Government  fails  to 
recollect  that  when  the  North  and  South  were  locked 
together  in  a  life-and-death  agony,  tlie  North  used  its 
naval  supremacy  to  the  very  utmost,  at  least  as  in- 
flexibly as  England  has  done  in  this  War.  We  believe 
we  understand  the  sentiments  of  the  American  Govern- 
ment and  the  American  people  on  this  question.  Both 
are  satisfied  in  their  consciences  that  the  Entente  Allies 
are  in  the  right  and  the  Central  European  Empires 
utterly  in  the  wrong.  Both  are  convinced  that  peace- 
ful protests  have  no  influence  with  the  Central  Euro- 
pean Powers  and  are  so  much  paper  actually  wasted. 
Whereas  they  know  well  that  the  Entente  Allies  do 
care  a  great  deal  for  the  opinion  of  the  neutral  world, 
and  especially  for  the  opinion  of  the  greatest  of  all  the 
neutrals.  Moreover,  they  are  aware  that  we  of  this 
country  hope  to  end  this  War  with  such  decisive  suc- 
cess that  we  shall  stamp  oii,t  Prussian  militarism 
altogether  and  enjoy  for  many  generations  profound 
peace.  If  our  hopes  are  realised — and  on  that  point 
we,  the  whole  people,  entertain  no  doubt — we  shall 
be  neutral  if,  unfortunately,  in  the  coming  times  other 
nations  should  draw  the  sword.  Therefore,  we  desire 
to  respect  the  rights  of  neutrals,  partly  because  this 
country  is  far  more  frequently  neutral  than  bellige- 
rent, and  partly  because  we  hope  when  this  abomin- 
able War  is  ended  that  we  shall  be  able  to  secure  the 
support  of  the  whole  peaceful  portion  of  the  world  in 
so  framing  international  law  that  it  will  command  the 
assent  of  all  right-minded  people,  and,  while  giving  full 
play  to  the  rights  of  belligerents,  will  hkewise  pro- 
perly guard  the  rights  of  neutrals.  For  the  moment 
our  great  anxiety  is  to  bring  the  War  to  a  satisfactory 
conclusion,  which  means,  in  fact,  the  ending  of 
l^russian  militarism  and  the  quieting  for  ever  of  Ger- 
man greed  for  universal  dominion.  Nevertheless,  we 
hope  to  be  neutral  ten  times  in  the  future  for  once  that 
we  may  be  belligerent,  and,  therefore,  we  feel  that 
our  interests  lie  quite  as  much  on  the  side  of  neutrals 
as  on  the  side  of  belligerents. 

If  neutrals  could  be  induced  to  look  at  this  con- 
traband question  witli  impartial  eyes  they  would  see, 
we  venture  to  submit,  tliat  it  is  to  their  interest  as 
much  as  it  is  to  our  own  to  bring  the  War  to  a  speedy 
and  what  we  should  consider  a  satisfactory  conclu- 
sion. No  doubt  in  the  present  state  of  things  it  is 
difficult  for  neutrals  to  adopt  a  really  neutral  state 
of  mind.     A  great  number  of  merchants  are  making, 
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or  at  all  events  are  attempting  to  mate,  large  profits 
by  providing  Germany  and  Austria-Hungary  with 
supplies  which  the  Ent€nte  Allies  desire  to  keep  from 
them.  Those  who  are  looking  for  those  large  profits 
naturally  are  disappointed  when  they  miss  their  aim; 
and  perhaps  it  would  be  asking  too  much  of  them  to 
look  more  impartially  at  the  question.  Furthermore, 
we  fully  admit  that  a  Government  hke  that  of  the 
United  States  is  bound  to  listen  to  the  complaints  of 
its  own  traders,  and  feels  itself  constrained  to  protest 
as  strongly  as  it  legitimately  can,  while  remaining 
neutral,  against  anything  that  may  appear  to  be  un- 
due interference  with  the  rights  of  American  shippers. 
For  all  that  we  do  not  seriously  doubt  that  the 
members  of  the  United  States  Govermnent  I'ecollect 
that  in  the  gi'eat  Civil  War  they  pushed  the  rights 
of  belligerents  as  far,  at  all  events,  as  we  have  done 
in  the  present  struggle;  and,  furthermore,  we  can- 
not doubt  that  if  they  were  in  our  place  they  would 
strike  at  German  supplies  at  least  as  vigorously  as 
we  propose  to  do.  We  cannot  seriously  believe,  then, 
that  either  the  American  Government  or  the  majority 
of  the  American  people  will  resent  the  new  policy  of 
the  British  Government,  or  will  depart  in  any  respect 
from  neutrality.  A  Government  and  a  people  who 
have  seen  neutral  ships  sunk  by  torpedoes  without 
warning  and  without  pity,  and  who  remember  that 
on  board  the  ships  sunk  so  inhumanly  and  so  coii- 
trarily  to  international  law  there  were  large  numbers 
of  its  own  citizens,  and  yet  who  have  contented  them- 
selves with  mild  protests — we  cannot  believe,  we  say, 
that  such  a  Government  and  such  a  people  will 
quarrel  with  their  kinsmen,  w-ho  in  their  heart 
of  hearts  they  admit  are  fighting  for  freedom  and  the 
rights  of  the  weak,  while  they  shrink  from  quarrelling 
with  the  atrocious  conduct  of  the  Germans.  In  saying 
this  we  do  not  mean  to  urge  upon  our  Government 
any  policy  that  would  give  just  ground  of  oSence  to 
the  United  States.  Quite  the  contrary.  As  the 
Foreign  Secretary  truly  observed  on  Wednesday,  it  is 
the  duty,  as  well  as  the  mterest,  of  the  British 
Government  and  the  British  people  to  do  everything 
possible  to  retain  the  goodwill  of  neutrals.  We  should 
be  the  first,  then,  to  protest  against  anything  that 
would  be  in  excess  of  what  as  a  people  we  have 
always  held  to  be  the  rights  of  belligerents.  And  we 
should  protest  with  equal  vigour  against  anything 
that  would  be  contraiy  to  humanity  or  palpably  unfair 
to  our  kinsmen  of  the  United  States.  We  cannot 
seriously  doubt  that  our  kinsmen  are  aware  of  the 
true  feeling  of  this  country  towards  them,  and  that 
they  do  not  intend  to  quarrel  without  full  cause.  On 
the  other  hand,  we  are  equally  convinced  that  our 
own  Government  and  our  own  people  are  equally 
determined  not  to  do  anything  that  would  give  just 
cause  of  provocation  to  the  United  States,  or,  for  that 
matter,  to  any  neutral,  however  little  capable  of 
injuring  the  British  Empire.  Our  desire,  in  plain 
language,  is  to  bring  the  War  to  a  conclusion  as 
speedily  as  possible ;  and  if  we  do  that  we  respectfully 
submit  that  we  are  sei-ving  neutrals  as  w-ell  as  our- 
selves and  our  Allies.  This  War  has  inflicted  untold 
harm  upon  the  whole  world,  and  will  continue  to  do 
so  as  long  as  it  lasts.  Shippers  here  and  there  may 
make  profits ;  the  growers  of  particular  kinds  of 
produce  may  drive  a  roaring  trade  in  munitions  of 
war,  and  so  on.  But  the  whole  world,  taking  it 
together,  is  suffering  seriously  from  the  W'ar,  and 
the  whole  world  will  be  benefited  when  the  conflict 
is  brought  to  an  end.  That  w-ould  be  no  justification, 
we  admit,  for  straining  our  naval  superiority  or 
inflicting  illegal  injurj'  upon  neutrals.  But  when  our 
desire  simply  is  to  repel  an  unprovoked  attack  upon 
the  rights,  the  independence  and  the  very  existence 
of  nations,  we  are  justified  in  putting  forward  our 
whole  sti-ength,  not  merely  to  defeat  the  attempt,  but 
to  so  completely  strike  down  the  audacious  enemy 
that  it  will  not  be  in  his  power  for  many  a  long  day, 
at  all  events,    to  renew  the   conflict.        If,  then,  we 


carry  out  our  new  contraband  policy  with  due  regard 
to  neutrals,  and  yet  succeed  in  "shortening  the  War, 
we  believe  that  our  well-wishers  in  the  United  States 
will  recognise  that  we  have  done  them,  as  well  as 
neutrals  m  general,  a  real  service,  and  that  we  are 
helping  to  bring  about  a  niiich  better  state  of  things 
than  ever  hitherto  has  existed. 


IMPERIAL  ORGANISATION. 

Sir  Robert  Borden  is  taking  the  requisite  measures 
to  ensure  that  peace  w  ill  bring  with  it  the  reorganisa- 
tion of  the  Empire.  As  the  Prune  Minister  of  the 
oldest  and  gi-eatest  of  our  self-governing  Dominions 
he  is  the  right  man  to  take  the  question  in  charge,  and 
he  is  earning  the  gi-atitude  of  the  whole  Empire  by  the 
persistency  with  which  he  keeps  the  matter  before  the 
attention,  not  of  Canada  only,  but  of  all  the  lands 
which  acknowledge  the  sovereignty  of  King  George. 
\t  Midsummer  1914  the  prospects  of  Europe  looked 
more  promising  than  they  had  appeared  for  several 
years  before.  Apparently,  better  relations  had  gi-own 
up  between  Germany  and  England,  and  both  Powers 
had  worked,  seemingly  with  much  cordiahty,  to  pre- 
vent the  Balkan  w-ars  from  eventuating  in  a  general 
conflagration.  Everybody,  therefore,  was  congratulat- 
ing himself  on  the  improved  prospects  of  peace,  and  wa^ 
hoping  to  see  increased  economic  activity.  Suddenly 
in  the  middle  of  July  an  audacious  ultimatum  was  sent 
by  Austria-Hungary  to  Serbia,  and  this  was  rapidly 
followed  up  by  an  ultimatum  from  Germany  to  Eussia 
which  practically  destroyed  the  chance  of  presen'ing 
peace.  Before  the  month  of  July  had  expired  to  all 
intents  and  purposes  war  existed ;  and,  although  the 
British  Government  did  not  announce  its  definite  in- 
tention until  the  opening  days  of  August,  practically 
the  world  was  aware  that  one  of  the  greatest  conflicts 
Europe  had  ever  seen  had  begun.  The  self-governing 
Dominions,  Commonwealths  and  Unions,  like  the 
rest  of  the  world,  had  hoped  from  the  more  cordial 
relations  that  seemed  to  liave  been  established  between 
Germany  and  England  that  a  conflict  was  not  to  l)e 
apprehended  in  the  early  future,  w-hen  suddenly  they 
were  called  upon  to  decide  whether  they  would  or 
would  not  stand  by  the  Mother  Counti-y  in  the  grave 
position  in  which  she  found  herself.  No  language 
can  do  justice  to  the  public  spirit,  the  -loyalty 
and  the  fulfilment  of.  all  undertakings  shown  by  the 
self-governing  portions  of  the  Empire;  and  like  one 
man  they  rallied  round  the  Mother  Country,  promis- 
ing to  support  her  as  long  as  men  and  money  lasted. 
Clearly,  it  would  be  a  dereliction  of  duty  on  the  part 
of  the  Mother  Country  to  forget  this  splendid  exhibi- 
tion of  loyalty  and  to  turn  a  cold  shoulder  to  the 
demands  of  the  self-governing  Dominions.  They 
found  themselves  in  the  early  August  of  1914  in  a  most 
embarrassing  situation.  Yet  they  did  not  hesitate  for 
a  moment.  It  shov.s  their  fitness  for  self-govern- 
ment and  their  high  qualifications  for  taking  part  in 
the  management  of  the  foreign  affairs  of  the  Empire 
that  the  gi'avity  of  the  danger  did  not  daunt  them,  and 
the  estimate  of  the  cost  both  in  life  and  in  money  did 
not  dismay  them.  Clearly,  then,  one  consequence  of 
the  end  of  the  War  must  be  such  a  reorganisation  of 
the  Empire  as  will  give  to  the  self-governing  portions 
of  it  a  substantive  voice  in  the  management  of  foreign 
affairs. 

From  the  point  of  view  of  the  Mother  Country  the 
prospect  is  to  be  warmly  welcomed,  for  it  is  beyond 
all  question  of  great  advantage  to  us  to  have  the  wise 
counsel  and  the  warm  support  of  our  brethren  beyond 
sea  whenever  so  gi'ave  a  question  arises  as  a  great 
war.  Net  less  will  it  be  an  advantage  to  the  self- 
governing  Dominions.  Clearly,  it  is  unjust  to  them, 
and  not  a  little  humiliating,  that  they  should  be 
expected  to  follow  the  lead  of  the  Mother  Country 
in  every  conflict  in  which  she  chooses  to  engage,  no 
matter  whether  it  enlists  their  sympathies  or  repels 
them.     But  there  is  a  still  more  important  and  prac- 
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tical   reason  wliy  the   policy    of    Sir    Eoberfc  Borden 
sliould  be  not    merely  welcomed,    but  cordially   sup- 
ported by  all  parties  and  classes  in  the  Mother  Coun- 
try as  well  as  in  the  Daughter  Countries.     One  con- 
sequence of  this  gi-eat  struggle  will  be  that  the  self- 
governing  portions  of  the  Empire  will  be  considerably 
enlarged.     For  example,  General  Botha,   at  the  head 
of  a  South    African    Army,    the   other   day    wrested 
South-West  Africa  from  Germany.     It  needs  no  gift 
of   prophecy  to   predict  that  South-West  Africa   will 
not  be  restored  to  the  country  which  so  unprovokedly 
forced  on  a  great  war;  and,  similarly,  it  needs  no  gift 
of    prophecy    to   predict   that     German    South-West 
Africa  will,  as  a  matter  of  course — indeed,  as  a  con-  ' 
sequence    of   geographical    situation — be   united    with 
South  Africa.     What  is  true  in  this  case  of  one  great  ( 
self-governing  Union  is  true,  more  or  less,  of  the  other 
self-governing  portions  of  the  Empire.     They  will  all 
be  brought    into    new   situations  which    will    involve 
(hem  in  relations    with    independent  foreign  Powers. 
And  it  is  inconceivable    that    a   great    self-governing 
dominion  would  undertake  to  manage  a  territory,  let 
us   say  in  the  Pacific,    or    anywhere   else,   at  a  con- 
siderable distance  from  itself  without  having  the  right 
to  communicate  directly  through  its  own  agents  with 
foreign  Powers  who  may  have  relations  of  one  kind 
or  another  with  that  territory.     Equally   is  it  incon- 
ceivable that  our  own  country  should  "agree   to  hold 
itself   responsible   for   the  safety    of  territory  divided 
from   it  by  great  stretches   of   sea,   and  yet"  have  no 
means  of  consulting  with  the  self-governing  Domin- 
ions which  really  govern  it.     Common-sense  t-ells  us 
that    the   right   solution    is     that    each   of    the    self- 
governing    Dominions    which    increases    its    territory 
shall  have  a  potent  voice  in  the  management  of  foreign 
affairs ;  but  that   the   Mother   Country,    at  the  same 
time,  should  be  in  a  position  to  act  in  such  a  manner 
as  may  prevent  over-hasty  action  that  might  lead  to 
disturbed    relations    with    foreign    countries.        It    is ! 
unnecessai-y  to  add  other   reasons    in    support  of  the 
policy  of  Sir  Robert  Borden.     Enough  has  been  said,  [ 
we  hope,  to  convince  every  reader  that  the  time  has! 
come  when  the  relieving  of  the  Mother  Country  from 
sole  responsibilities  which  she  has  no  adequate  "means 
of  properly  discharging  should  be  carried  further,  and 
that  just  as  Canada,    Australasia    and    South  Africa 
have    be«n    given     self-government,    so    those    self- 
governing  portions  of  the  Empire  shall  be  taken  into 
partnership  with  the  Mother  Country  in  the  manage- 
ment of  the  foreign  affairs  of  the  whole  Empire. 


THE  BANKING  SITUATION. 

No  one  can  read  the  speeches  of  the  chaii-men  of  our 
great  banking   institutions   without  realising  the  im- 
{xjrtant  part  that  banking  is  playing  in  the  work  of 
financing  the  War,  nor  the  veiy  gi-eat  amount  of  atten- 
tion bankers  are    paying   to  the   unprecedented  task 
before  the  countiy  of  financing  our  great  war  outlays. 
Running  through  all  these  statements  is  a  feeling  of 
optimism  as  to  the  ability  of  the  country  to  face  and 
to  perfoi-m  the  task  in  hand,    and  the  advice  whicli 
bankers  are  giving  to  the  nation  is,  of  course,  for  the 
purpose  of  enabling  the  country  to  meet  successfully 
the  enormous  demands  upon  its  financial  resources. 
We  would  specially  commend  to  the  attention  of  our 
readers  the  speeches  of  the  various  chairmen  published 
herewith,   which   set   out  veiy   clearly  the   views   of 
bankers  in  various   parts   of  the    country    upon    the 
course    of    our   finances    in    the    past  year  and  the 
measui-es  needed  to  be  taken  to  finance  the  W^ar.     Of 
course,  each  banker  has  his  own  views  as  to  the  course 
that  should  be  pursued,  but  practically  every  banker 
who  has  spoken  has  emphasised  the  need  of  economy 
and  all  that  lies  behind  the  request  for  economy.    Sir 
Edward    Holden    discusses    war    finance   even    more 
elaborately  than  other  chairmen,   and  makes  various 
suggestions   as  to  the  raising  of  loans,  and  we  hope 
to  discuss  some  of  his  suggestions  at  length  in  future 
issues.       In    considering    the     recommendations    of 
bankers  it  is,  of  course,  essential  to  recollect  that  they 
have  rendered  yeoman  service  to  the  country  in  the 
work  of  financing  the  War,  and  that  they  have  a  large 
measure  of  responsibility  for   the  practical  work    of 
raising  the  money  needed  other  than  that  raised  by 
taxation. 

Including  the  Treasury  bills  they  have  bought,  it 
is  evident  that  bankers  have  provided  the  Govern- 
ment with  several  hundred  mUlions  of  nioney  since 
the  War  began.  And  great  as  have  been  the  services 
of  bankers  hitherto  in  financing  the  War,  their  ser- 
vices in  future  will  be  even  gi-eater  than  in  the  past. 
Prior  to  the  War,  the  investments  of  29  banks  were 
1:148,000,000,  representing  15.2%  of  their  assets. 
At  the  end  of  last  year  their  investments  were  nearly 
£340,000,000,    an    increase   of    about    £190,000,000, 


Details  of  Liahilities  of  29  Ban'ks  of  the  United  Kingdom. 


Total 

Deposit  & 

Name  of  Bank. 

Date  of 

Capital  4- 

Kotes  in 

Current 

Profit 

Total 

Balance 

Capita! 

Reserve 

Reserve 

Circulation 

Acceptances 

Accounts 

Balance 

Liabilities 

Sheet 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

f 

Bank  of  Iriiland 

...  Dec.  S\,  '15 

2,769,231 

600,000 

3,369,231 

7,415,588 

— 

16,096,685 

111,032 

27,022,536 

„     Livorpool 

...  June30,'16 

1,733,366 

900,000 

2,638,366 

— 

3,832,031 

32,364,853 

216,021 

38,045,370 

„     ^Vhitehaven 

...  Dec.  31, '15 

98,530 

63,600 

168,130 

7,610 

— 

682,667 

6,422 

858,839 

Barclays 

...  Dec.      „ 

3,600.000 

1,600,000 

6,200,000 

— 

3,229,805 

73,271,568 

70,623- 

80,771,996 

Capitai  and  Counties      ... 

...  Dec.      „ 

1,750,000 

800,000 

2,550,000 

— 

887,442 

45,770,234 

74,906* 

49,282,583 

Child's      

...  .July  8,  „ 

500,000 

90,707 

690,707 

— 

— 

2,564,071 

— 

3,164,778 

Coutts"      

...  Dec.      „ 

800,000 

700,000 

1,500,000 

— 

213,914 

13,385,762 

— 

15,129,678 

Olyn,  Mills          

..          1, 

1,000,000 

600,000 

1,500,000 

— 

1,025,371 

17,317,438 

— 

19,842,809 

Hibernian             

800,000 

112,600 

612,500 

— 

— 

4,694,705 

18,754 

5,225,959 

Hoare        

...  July  6,  „ 

486,000 

_ 

485,000 

— 

— 

2,683,411 

— 

3,168,411 

Lloyds       

...  Dcc.31,  „ 

8,008,672 

3,600,000 

8,608,672 

— 

9,497,082 

130,017,379 

487,119 

148,010,252 

Ixmdon  and  Provincial  ... 

„ 

1,000,000 

2,000,000 

3,000,000 

— 

— 

24,362,306 

324,937 

27,687,242 

„       .,     South  Western 

... 

1,200,000 

1,360,000 

2,650,000 

— 

1,980,092 

24,962,296 

141,017 

29,633,405 

London  f'lty  and  Midland 

<,7a0,792 

4,000,000 

8,780,792 

_ 

9,167,602 

147,750,702 

473,950 

166,163,046 

County  and  West. 

__ 

3,800,000 

4,000,000 

7,600,000 

8,095,285 

109,224,439 

476,685 

122,296,269 

„       Joint  Stock       ... 

2,970,000 

1,126,000 

4,095,000 

_ 

3,559,610 

43,686,601 

218,776 

50,659,887 

Manchester  and  County... 

1,092,040 

850,000 

1,942.040 

428,694 

11,431,4.TO 

141,.102 

13,943,366 

„   and  Ijvorpool  District 

1,896,000 

1,010,000 

3,506,000 

— 

2,010,542 

28,660,699 

281,470 

31,464,711 

Martin's 

..June  30  ,',' 

600,000 

185,000 

685,000 

— 

361,077 

3,986,734 

46,840 

6,069,051 

Muostor  and  Leinjtcr    ... 

...  Dec.31  ., 

200,000 

820,000 

620,000 

— 

— 

7,669,644 

48,923 

8,138,407 

National 

1,500,000 

6.30,000 

2,030,000 

2,300,267 

176,000 

16,726,703 

146,307 

21,384,277 

„      Trovlnclal 

...     .1          t» 

3,000,000 

2,000,000 

6,000,000 

— 

1,810,301 

81,589,001 

96,777 

88,490,679 

Parr's        

..     t,          » 

2,433,630 

2,110,000 

4,633,630 

16,148 

4,032,130 

64,860,820 

476,573 

04,499,201 

l^rorincial  of  Ireland     ... 

..     „          „ 

540,000 

875,000 

916,000 

1,685,355 

— 

6,767,577 

40,369 

9,308,291 

Shefflcid 



404,075 

296,»a6 

700,000 

— 

— 

4,293,563 

10,148 

6,003,701 

Union  of  Manchester 

...     „          „ 

650,000 

365,000 

908,000 

— 

764,646 

7,063,582 

64,709 

8,777,830 

,*       London 

3,664,785 

1,150,000 

4,704,785 

— 

4,981,838 

47,067,262 

296,824 

57,060,709 

William's  Deacon 

...     „          ,, 

1,280,000 

650,000 

1,900,000 

— 

623,665 

19,887,797 

102,299 

22,513,701 

Yorkshire  Penny 



760,000 
49,356,020 

750,000 
32,612,732 

1.600,000 
81,968,762 

11,400,968 

— 

19,174,616 
997,790,924 

-^ 

20,674,010 

Total,  29  Hanks 

81,286,896 

4,391,073 

1,146,838,213 

•  Approximate. 

January  29,   1916.] 


THE     STATIST. 


179 


and  the  proportion  of  investments  to  assets  was 
28.9%.  Having  regard  to  the  circumstances,  this 
investment  is  by  no  means  excessive,  and  it  is  evident 
that  bankers  can  increase  their  investments  still 
farther  without  unduly  locking  up  their  resources. 
As  regards  their  liquid  assets,  bankers  to-day  are  as 
strong  as  they  were  before  the  War.  It  is  true  that 
the  money  at  call  and  bills  discounted  have  declined, 
but  the  cash  in  hand  has  largely  increased,  and  the 
one  has  practically  offset  the  other.  It  is  true  that 
in  the  past  six  months  an  increase  in  investments  has 
not  been  attended  by  a  corresponding  increase  in 
deposits,  and  that  the  money  has  come  out  of  float- 
ing balances  and  out  of  the  fund  usually  invested  in 
bills  discounted,  but  this  movement  is  merely  the 
rectification  of  a  contrary  movement  in  the  early 
months  of  the  War.  At  that  time  the  Government 
financed  its  disbursements  in  large  measure  by  loans 
from  the  Bank  of  England,  and  in  consequence  of 
the  credit  thus  created  a  large  addition  was  made  to 
bankers'  deposits,  while  bankers'  cash  bilances 
showed  great  increase.  In  July,  however,  the  Govern- 
ment repaid  to  the  Bank  of  England  the  money  bor- 
rowed, and  the  large  addition  to  the  deposits  of  bajikers 
in  the  early  months  of  the  War  due  to  these  Bank 
of  England  credits  largely  disappeared.  The  situation 
is  now  normal,  as  recently  the  Government  has  not 
created  any  large  credits  other  than  by  loans  and 
Treasury  bills.  Hence,  if  in  future  bankers  subscribe 
for  any  additional  amounts  of  Government  bonds,  their 
deposits  will  correspondinglj'  increase,  as  the  money 
lent  to  the  Government  by  bankers  will  be  speedily 
returned  to  them  as  deposits. 

Of  couree  it  has  to  lie  borne  in  mind  that  bankere' 
loans  to  the  Government,  are  in  themselves  credit 
operations,  and  are  instrumental  in  causing  the  coun- 
try to  spend  a  greater  sum  of  money  than  its  income 
permits,  thereby  fostering  imports,  diminishing  ex- 
ports, and  creating  an  adverse  balance  of  trade,  which 
has  to  be  settled  by  the  sale  of  securities,  and  that 
the  sounder  method  of  financing  the  War  is  for  the 
public  to  subscribe  for  the  Government  loans  out  of 
their  savings.     If  their  savings  are  insufficient  then 


it  is  desirable  they  should  borrow  from  bankers  until 
.such  time  as  they  are  able  to  provide  the  sums  sub- 
scribed out  of  their  income.  This  process  means  that 
a  temporary  inflation  of  credit  by  means  of  bankere' 
loans  is  gradually  extinguished  by  the  action  of  in- 
dividuals in  making  actual  savings.  When  bankers 
urge  upon  the  country  the  necessity  of  economy  as 
they  are  now  doing  .so  unanimously,  they  wish  to  call 
attention  to  the  desirability  of  individuals  finding 
money  for  Government  loans  as  far  as  possible  out 
of  income  rather  than  that  the  money  should  be  found 
by  credit  operations.  The  amount  of  money  needed 
for  the  War  is,  however,  so  large  that  the  public  and 
bankers  will  need  to  co-operate  in  supplying  real  sav- 
ings and  loans  of  credit.  It  is  essential  that  the  public 
.should  find  all  the  money  that  it  can  find  out  of  it^; 
existing  income  and  by  sales  of  foreign  secui'ities  in 
foreign  markets,  and  that  any  balance  not  found 
should  be  provided  by  banljers  by  means  of  credits. 

We  present  herewith  various  statements  showing 
the  liabilities  and  assets  half-year  by  half-year  since 
war  began.  From  these  it  will  be  seen  that  after 
very  great  expansion  in  the  deposits  of  banks  from  the 
end  of  June  1914  to  the  end  of  June  1915,  there  has 
been  a  small  decline  in  the  past  half-year.  This 
arises  entirely  from  the  repayment  by  the  Government 
to  the  Bank  of  England  of  loans  amounting  to  up- 
wards of  £250,000,000.  The  decline  in  the  deposits 
of  bankers  in  the  past  half-year  it  should  be  noted, 
in  spite  of  these  repayments,  h&r,  been  very  small, 
and  it  is  evident  that  if  the  repayments  had  not  been 
made  bankers'  deposits  would  have  shown  fmther 
great  expansion.  With  the  Government  debt  to  the 
Bank  of  England  repaid,  we  anticipate  that  in  the  cur- 
rent half-year  bankers'  deposits  will  again  show  great 
expansion.  The  expansion  will  come  whether 
bankers  lend  money  to  their  cu.stomers  to  invest  in 
War  loans  or  whether  they  invest  their  own  money. 
Either  course  will  mean  a  corresponding  addition  to 
their  deposits,  especially  if  the  adverse  balance  of 
trade  which  results  from  the  creation  of  credit  is  taken 
care  of  not  by  exports  of  gold  but  by  exports  of 
securities.  Indeed,  if  in  the  current  year  the  nation 
raisefi  some  £1,800,000,000  oif  money  for  war  pur- 
poses, bankers'  deposits  \v\\[  probably  show  veiy  great 
expansion. 


Details  of  Assets  of  29  Banks  of  the  United  Kingdom. 


Name  of  Bauk 

B.  of  Ireland 

„  Liverpool 
.,  Whitehftren 


Capital  and  Couaties... 

Oiilds* 

Coatbs'  

Wyn,  MUls    

Hibernian 

Hoare 

Lloyds  

Lon.  and  Provincial  . . . 

L^n.  and  S.  Western  ... 

Lon.  Oity  and  Mid.     ... 

LoQ.  County  and  \Ve;fc. 

Lon.  Joint  Stock 

Man.  and  County 

Man.  and  L'pool  Dist. 

Martin's         

Mnoster  andLeinster... 

National         

),    Provincial  ... 
!  Purr's            _. 
'Pcov.  of  IrelsQd 
Uaeffleld         

Union  of  Manchester. . . 

>,     „  London 
Williams,  Deacon's 

Torkshire  Penny 

Total,  29  Banks 


Cash  in 
Hand  and 
at  Bank 

of 
England. 

£ 

4,786,614 

5,321,139 

103,170 

14,181,969 

4,421,636 

487,506 

2,366,702 

3,181,023 

675,971 

563,76  7 

30,419,416 

4,719,97$ 

5,141,814 

30,881,201 

23,2.50,542 

6,578,122 

2,717,817 

4,100,476 

695,900 

1,426,947 

3,201,281 

11,365,362 

10,329,165 

1,203,704 

1,267,883 

831,664 

9,145,118 

3,356,433 

3,742,477 


Monev  at 
Call  and 
at  Sliort 
N-oticc-l.il 

£ 
l,940,'ill 
5,678,0  4-5 

4,470,000 
3,860,763 
500,001) 
2,078,439 
3,337.300 

,507,0li;l 
3.964,170 
4,332,776 
2,193,709 
8,651,35-* 
5,U1,S37 
2,394,466 

3,213,109 
1,378,300 
399,lS:i 
2,947,06:1 
4,653,895 
5,771,734 


3,163.906 
1,317,370 


Total  Ca.«!i  in 
Hand  and  Money 

at  Call,  &c. —Investments— 

%  of  %  of 

Amount      'Total       Ajnount     Total 


6,737,124 

10,999,184 

103,170 

18,651,369 

8,38-3,419 

937,506 

4,443,141 

6,518,333 

675,971 

1,070,767 

34,383,586 

8,932,749 

7,333,.583 

39,532,459 

33,392,439 

S,872,-588 

3,717,817 

6,313,585 

2,074,100 

1,836,130 

6,148,344 

16,019,257 

16,000,899 

I,')97,.304 

1,367,883 

831,664 

13,303,034 

4,703,702 

3,743,477 


% 
2t'8 
2)-9 
12-0 
23-t 
16-8 
31-3 
2>-* 
32-» 
12-9 
33-8 
23-1 
32-3 
24-8 
23-8 
23-2 


10,783,191 

7,333,907 

300,578 


25,903,497 
16,374,831 
1,049,668 
4,705,530 
5,659,893 
1,189,765 
618,945 

43,«-!5,133 
6,570,568 
7,141,480 

38,829,431 

3.5,732,933 
17-S  <^12,')43,783 
19-5         4,646,437 

10,339,363 

720,342 

2,140,579 

4,6-37,640 

30,974,115 

18,563,186 
2,685,733 
1,46.5,500 
3,16J,738 

17,339,713 
7,090,385 

10,073,032 


18-3 
41-0 
22-4 
28-8 
18-1 
24-8 
21-3 
25-3 
9-4 
21-6 
20-9 
18-1 


% 
39-8 
19-0 
34-9 
32-1 
33-2 
33-2 
31-1 
23-5 
28' S 
19-6 
28-8 
23-8 
24-1 
23-4 
30-9 
25-6 
33-4 
31-4 
14-2 
30-O 
21-7 
35-0 
28-8 
28-7 
29-3 
24-7 
30-2 
31-5 
48-7 


4,042,336 

1,416,386 

9,961,546 

11,331,684 

9,483,763 

704,393 

1,683,9  H 

566,153 

941,451 

3,265,469 


3-33,979 

530,747 

3,497,410 

1,911,111 

1,381,363 


I         Advance 

£ 

9,203,432 

13.789,797 

439,781 

23,403,036 

33,645,899 

1,033,404 

5,394,791 

6,369,330 

3,356,363 

1,378,699 

65,008,883 

11,894,101 

11,093,643 

65,931,540 

39,941,303 

15,656,791 

5,171,105 

13,118,378 

1,225,980 

2,850,559 

6,363,649 

38,332,389 

24,094,468 

4,539,357 

1,969,340 

4,304,389 

18,4J6,9J5 

7,713,871 

5,037,899 


Total  Bills  and 

—Advances — 

%of 

Amount    Total 
% 

9,303,432 
16,109,361 
439,781 
33,129,715 
23,645,899 

1,033,404 

5,394,791 

6,369,330 

3,917,161 

1,378,699 
59,051,209 
11,894,101 
12,509,038 
7.5,833,036 
51,39-2,936 
35,139,559 

5,373,493 
14,801,3-23 

1,792,132 

3,793,010 
10,139,118 
.38,833,389 
24,091,468 

4,579,357 

3,193,319 

4,725,036 
21,904,335 

9,633,982 

6,409,161 


34-0 

42-4 

51-2 

39-7 

46-0 

32-8 

35-6 

31-6 

55-8 

43-5 

39-7 

43-0 

42-2 

43-6 

41-1 

49-7 

42-1 

43-0 

35-3 

45-S 

47-3 

43-9 

37-3 

43-9 

41-8 

63-8 

33-8 

42-8 

31-0 


2,339,803 
887,443 


343,914 
1,025,371 


9,497,083 

1,980,093 
9,157,603 
5,095,355 
2,559,610 

43  5,59  4 
2,010,543 

351,077 

175,000 
1,810,301 
4,633,131 


764,545 

4,981,838 

633,665 


383,390 

880,787 

16,300 

1,353,710 

1,091,993 

84,300 

340,300 

370,000 

141,063 

loll.uOO 

2,352,943 

269,834 

664,333 

2,760,465 

1,733,664 

1,041,347 

275,000 

500,000 

132,000 

79,743 

30  4,175 

830,717 

1,-!09,518 

105,998 

77,0*0 

399,3.'3 

1,-535,300 

471,537 

4.50,946 


27,023,53f 

38,045,370 

853,83  9 

80,771,996 

49,383,582 

3,154,778 

13,139,676 

19,343,809 

5,223,959 

3,168,411 

148,610,253 

27,687,243 

39,633,405 

166,163,046 

133,396,369 

50,539,887 

13,943,.366 

3-4,464,711 

5,069,651 

8,138,467 

31,384,377 

88,196,679 

6  4,199,301 

9,368,391 

5,003,701 

8,777,836 

57,050,709 

33,513,761 

20,674.616 


190,355,110       71,-516,360     -261,871,370      229      331,693,603       28  9       56,651,676     434,405,181 

(a)  Where  shown  separately. 


1,056,857      42  0    61,385,896     30,928,487      1,146,838,313 
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For  the  purpose  of  showing  the  course  of  the 
deposits,  of  the  cash,  and  of  the  investments,  &d., 
half-year  by  half-year  since  the  War  began,  we  give 
the  lollowing  statement : — 


tures.  These  Debentures  rank  pari  passu  with  the 
Debentures  of  the  lessee  Company  now  outstanding, 
The  lessee  Company  also  agreed  to  issue  to  the  Deben- 
ture-holders   Funding  Coupons   for  any    interest   not 


Date. 


Aggregate  Liabilities  of  29  Banks  of  the  United  Kingdom. 


Dato. 
1915,  Dec.  31 
1915,  June  30 
1914,  Dec.  31 
1914,  June  30 


,-Capital  Paid  up  and  Reserve  Funds. ^, 

Capital.  Reserves.  Total.      %  of 

£  £  £         Total. 

49,356,020  32,612,732  81,968,752     7.1 

49,350,020  32,525,232  81,881,252      7.1 

40,420,824  33,251,431  82,672,266      7.8 

49,420,823  33,208,931  82,629,754      8.S 


Notes  In 
, — circulation. — , 
Amount.      %  of 


9,401,208 
8,133,277 
5,229,494 


^Acceptances.— ^ 
Amount.     %  of 
£  Total. 

61,286,896  4.6 
33,066,996  2.9 
37,130,046  3.6 
37,046,622     3.8 


Depoait  and  Profit  Total 

^Current  Accounts.^,  , — ^-Ealance. — ^      Liabiiitie^. 

Amount.      %  of      Amount.     %  of       Amount. 

£  Total.  £         Total.  £ 

997,790,924      87.0        4,391,673     .4    1,116,838,213 
1,021,920,123      88.8 


920,338,122 
844,297,212 


87.4 
86.8 


4,225,612  .4  1,160,485,190 
4,830,847  .5  1,063,104,647 
4,007,382     .4         973,209,464 


Aggregate  Assets  of  29  Banks  of  the  United  Kingdom. 

nd  at 


Cash  in  Hand  Money  at  Call 

and  at  Bank  and  at  Short 

of  Elni^Iand.  Notice. 

(A)  (B) 


Liabilities  for 

--Investments.-^   , Bills  Discounted  and  Advances. \       Accept.,  Bank 

%  of  Bills  %  of    ^Premite    &c.- 

Amount.     Total.    Discounted.    Advances.         Total.      Total.  %of 

(B)  (c)  Amount.  Total. 


Total 
Assets. 
Amount. 


1916,  Dec.  31  ... 
1916.  June  30  ... 
914,  Dec.  31  ... 
1914,  June  30  ... 
(A)  Includes 
separately  stated. 


190,365,110       71,610,260     261,871,370    22.9     331,695,603    28.9  66,661,676     424,405,181     481,066,867    42.0     72,214,383  6.2   1,146,838,213 

225,527,411     108,857,694    334,386,105    29.0    204,715,321    17.9  109,693,378     447,716,714     567,409,092    48.4     63,976,672  4.7    1,150,486,190 

193,930,065       86,739,728     279,669,783    26.6     169,691,167    16.1  89,210,082    486,577,682     546,787,664    61.9     68,066,933  6.4    1,063,104,547 

130,064,825     106,152,634    236,217,369    24.3     148,324,240    16.2  90,666,260     440,607,436     631,172,686    64.6     67,496,i;9  S.9       973,iCC,464 

money  at  call  and  at  short  notice  where  not  shown  separately.  (B)  Where  given  separately.            (0)  Includes  bills  discounted  where  not 


For  the  purpose  of  showing  the  great  increase  in 
bankers'  deposits  since  the  War  began,  and  the  pur- 
poses for  which  the  money  has  been  employed,  wei 
give  the  following  statement:  — 

Position   of  29  Banks  of  United  Kingdom  at  December  31, 
1915,  m  contrast  with  June  30,  1914. 


Capital      

Resene     

-Dec.  31,  1916-, 

%of 

£            Total 

49,356,000        4.4 

33,613,000        2.7 

^June  30, 

£ 
49,421,000 
33,209,000 

1914-, 

%of 

Total 

5.1 

3.4 

Inc.  01  Dec . 

£ 

—  65,000 

—  596,000 

Total     

Notes        

Acceptances 
Deposits,  &c. 
Profit  balance 

81,969,000 
11,401,000 
61,286,000 
997,791,0(10 
4,301,000 

7.1 
1.0 
4.5 
87.0 
.4 

82,630,000 
8,229,000 
37,046,000 
844,297,000 
4,007,000 

8.6 
.5 
3.8 
86.8 
.4 

—        661,000 
-1-     6,172,000 
+   14,240,000 
-t-163,494,000 
+         384,000 

Total  liabilities... 

1,146,838,000 

100.0 

16.6 
6.3 

973,209,000 

130,005,000 
106,152,000 

100.0 

13.4 
10.9 

-1-173,629,000 

Oasii  in  hand,  &c. 
Money  atcail,  &c.(a) 

19f ,365,000 
71,616,000 

-1-   60,290.000 
—   34,636,000 

Total     

261,871,000 

22.9 

236,217,000 

24.3 

-f-  25,654,000 

Investments 

Bills  disconnted(ii) 
Advances 

331,690,000 

56,652,000 
424,4ll.-.,(l(l(l 

28.9 

6.0 
37.0 

148,324,000 

90,665,000 
440,508,000 

15.2 

9.3 
45.3 

-1-183,372,000 

—  34,013,000 

-  16,103,000 

Total  Bills  &  Adv. 
Acceptances 
Bank  premises     ... 

481,057,11(1(1 
6I,2S(;,(l(J0 
20,928,000 

42.0 
4.4 
1.8 

631,173,000 
.17,046,000 
20,449,000 

54.6 
3.8 
2.1 

—  60,116,000 
-f   14,240,000 
-1-        479,000 

Total  Assets     ...      1,146,838,000    100.0       973,209,000    100.0     +173,029,000 
(a)  Where  shown  separately. 

NCJTE. — Induding  the  in-  cstmcnts  cf  the  banks,  whose  balance  sheets  were 
made  up  to  June,  the  total  amount  of  the  investments  is  nearly  £340,000,000, 
an  increase  of  about  £190,000,000,  since  June  1914. 

In  regard  to  each  of  the  29  banking  companies 
whose  balance  sheets  are  set  out  herewith  it  will  be 
noticed  that  in  one  or  two  instances  the  banks  have 
not  issued  a  fresh  statement  at  the  end  of  December, 
and  that  in  those  cases  we  have  repeated  the  previous 
figures. 

We  would  point  out  that  a  great  many  banks  do 
not  separate  their  bills  discounted  from  their  advances, 
and  that  the  total  amount  of  bills  discounted  is  very 
much  greater  than  shown  in  the  foregoing  statement. 


EMU  BAY  AND  MOUNT  BISCHOFF  RY. 

Tins  railway  is  Icasod  lo  the  Mount  Bisclioff  Eailway 
Company  for  an  annual  rental  of  £10,000.  The 
revenue  of  the  lessee  Company  is  mainly  dependent 
on  mineral  traffic,  and  as  the  immediate  effect  of  the 
War  was  to  close  the  Australian  metal-buying  market, 
which,  unfortunately,  was  almost  wholly  in  German 
hands,  the  earnings  and  profits  of  the  railway  have 
suffered  seriously.  Twelve  months  ago  the  Colonial 
Company  was  unable  to  meet  its  interest  and  other 
obligations  in  full,  and  an  arrangement  was  come  to 
whereby  until  the  War  is  over  cash  payments  are 
partially  suspended.  The  agreement,  in  so  far  as  it 
affects  the  lessor  Company,  stipulates  that  four-fifths 
of  the  rental  due  each  half-year,  i.e.,  £4,000,  shall  be 
payable  in  cash  and  the  remainder  in  Funding  Deben- 


paid  in  cash  in  any  half-year.  Both  the  Funding 
Debentures  and  Funding  Coupons  carry  interest  at 
the  rate  of  5%  per  annum,  and  if  not  paid  earlier  will 
be  payable  on  June  30  or  December  31  next  after  the 
expiration  of  five  years  from  the  signing  of  a  treaty 
of  peace.  The  report  of  the  Emu  Bay  and  Mount 
Bisclioff  Eailway  Company  for  the  year  1916  states 
that  the  lessee  Company  has  paid  in  cash  £8,000  on 
account  of  the  rent,  leaving  a  balance  of  £2,000  to  be 
accounted  for.  Funding  Debentures  for  £6,000  have 
been  received  in  respect  of  the  total  amount  of  rent 
in  arrear,  viz.,  £7,000,  and  the  Debenture  in  respect 
of  the  balance  will,  it  is  stated,  shortly  be  received. 
The  traffic  receipts  of  the  line  lo  the  end  of  Septem- 
ber the  latest  date  available,  show  a  falling  off  of  over 
£10,000,  the  totals  being  £28,610,  as  against  £38,988. 
However,  the  accounts  of  the  lessor  Company  now 
submitted  exhibit  some  improvement  compared  with 
1914,  for  after  paying  interest  on  Debenture  stock  and 
other  charges  the  debit  balance  carried  forward  is 
reduced  from  £3,334  to  £2,500.  The  outlook,  the 
directors  state,  is  encouraging. 


GREAT  NORTHERN  OF  IRELAND. 

The  Irish  railway  companies,  not  being  under  the 
control  of  the  Government,  have  had  to  bear  the  full 
burden  of  increased  expenses  arising  from  higher 
wages  and  dearer  coal  and  material.  On  the  other 
hand,  the  activity  of  trade  has  brought  them  larger 
earnings,  although  apparently  they  have  not  been  suffi- 
ciently great  to  enable  them  entirely  to  meet  the  in- 
creased cost  of  working.  The  gross  earnings  of  the 
Great  Northern  of  Ireland  Eailway  Company  last  year 
showed  an  increase  of  £31,000,  but  the  net  profit  for 
dividend  comes  out  about  £10,000  less,  so  that  the 
increase  in  expenses  and  net  revenue  charges  has  been 
over  £40,000.  The  dividend  of  5i%  is,  however, 
maintained,  the  reduced  balance  available  being  more 
than  sufficient  for  the  purpose.  The  sum  brought  in 
from  1914  was  nearly  £60,000,  and  the  balance  now 
carried  forward  is  raised  by  £5,000  to  £65,000.  In 
the  circumstances  the  Company  has  certainly  done 
well.  The  dividends  ]iaid  in  recent  years  are  set  out 
below :  — 

Great  Northern  of  Ireland. 

1916.  '14.  '13.  '12.  'U.  -10.  -09.  '08.  '07.  '06.  '05.  '04.  '03.  '02.  '01. 

%%%%%%%%%'«.%%   %    %    % 

iBt  halt ...  5   6   6   4J  5i  61   6   6i   SJ   6t   6i   6J   6i   SJ  81 

Sndhalf...  6   6   7*  SJ  6   6}   6   6   6}   6}   6}   6J   6J   6J  6J 

Tear  ...  6}  5i  6*  bi    53  5;  5)  5}  i\     H     6i   6i  6\     6i  B\ 
•  Including  a  bonus  of  10*.  per  cent. 

The  mice  of  the  Ordinary  stock  is  about  91},  and 
the  dividend  of  5i%  yields  the  investor  nearly  £6-| 
per  cent. 
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"Silver  Bullett"   will    mn   the  War. 

Why  >end   money  to   Foreign  Countries,  when  you 

can  get  equally  good  value  In  your  own  Colonies  r 

Buy     Rhodeslan     Tobacco     and    CIgarettei     and 

roulate  your  money  among  your  own  kith  and  kin. 

THINK   IMPERIALLY  I 

SMOKE    IMPERIALLY  M 

SPEND  YOUR  MONEY  IMPERIALLY  1 1 1 

-,„.Bc:TTF<5/'"'°''"l»n  Turkish  _.       6/8  per  100 

C"'*''^^^^*!  Rhodeslan  Virginia  ...       6/-    per  100 

TOBACCO— Matabele    Mixture,   10;»  per  lb. 
Full,  Medium,  Mild. 


Manufactureti    by 

JOHN  WOOD  &  SON  f  "^„*S.% J."!* "),  Ltd. 

23  A  26  Queen  Victoria  Street,  London,  E.G. 


Jfutancml  |l0ks» 


It  is  matter  for  congratulation  that  the  Government 
has  decided  to  adopt  a  pohcy  that  promises  to  bring 
to  an  end  the  present  great  scarcity  o£  freight.  As 
matters  stand  at  present,  trade  over  the  larger  part  of 
the  world  is  more  or  less  brought  to  a  standstill  by 
the  scarcity  and  dearness  of  freights.  Even  in  India 
there  is  not  that  activity  which  we  had  a  right  to 
expect.  The  last  monsoon  was  an  excellent  one,  and 
a  good  monsoon,  according  to  all  experience,  has 
hitherto  ensured  prosperous  times  in  the  following 
year. 

Trade,  considering  all  the  circumstances,  it  is  true, 
is  good  in  India.  But  it  is  good  only  in  the  sense 
that,  considering  the  want  of  shipping  accommodation, 
there  is  less  to  complain  of  than  might  have  been 
anticipated.  The  jute  crop  is  coming  down  the 
various  rivers  slowly,  but  certainly.  The  season  is 
being  extended  longer  than  usual,  simply  because  of 
the  difficulty  of  shipping.  It  is  true,  as  already  said, 
that  the  jute  itself  continues  to  come  down,  showing 
that  the  season  is  being  considerably  prolonged. 
Therefore,  we  may  hope  that  though  the  business  is 
spun  out,  it  will  be  satisfactory  upon  the  whole,  and 
wdl  materially  benefit  the  country.  Still,  we  must 
not  forget  that  there  is  delay  and  protraction. 


Cotton,  likewise,  is  coming  down  to  Bombay,  but 
the  season  there,  also,  is  being  spun  out,  simply 
because  of  the  scarcity  and  dearness  of  shipping.  It 
is  most  fortunate  that  the  monsoon  was  good,  for  it 
has  ensured  good  crops ;  and,  therefore,  it  has  saved 
India  from  losses  that  otherwise  might  have  been 
serious.  In  the  long  run,  it  is  to  be  hoped  that  the 
season  will  prove  to  be  fairly  satisfactory.  Not  only 
is  there  an  internal  demand  for  cotton,  but  Japan  has 
been  a  pretty  free  buyer.  Upon  the  whole,  there- 
fore, the  cotton  trade  promises  well;  and,  speaking 
generally,  we  seem  justified  in  assuming  that  the 
season  will  prove  not  as  good,  indeed,  as  we  ventured 
to  hope  because  of  the  satisfactory  monsoon,  but  yet, 
considering  all  the  circiunstances,  as  profitable  as 
probably  we  had  a  right  to  anticipate. 


We  have  still  the  Burma  rice  crop  to  come  on, 
and  we  trust  it,  likewise,  will  be  satisfactory.  Upon 
the  whole,  considering  all  the  circumstances,  the  con- 
dition of  things  in  India  is  not  less  satisfactory  than 
we  had  a  right  to  anticipate.  The  rate  of  discount 
of  the  Bank  of  Bengal  on  Thursday  of  last  week  was 
put  up  to  8%.  Both  in  Bombay  and  in  Bengal, 
therefore,  the  rate  is  8%,  and  the  probability  at 
present  is  that  that  rate  will  be  found  sufficient.  Of 
course,  we  have  to  make  allowance  for  the  fact  that 
the  rice  crop  has  yet  to  be  garnered  and  marketed,  and 
that  it  may  affect  the  value  of  money  more  than  at 
the  present  moment  seems  likely.  But,  as  far  as  we 
can  gather,  the  opinion  of  those  in  the  best  position 


to  judge  is  that  8%  will  not  be  exceeded,  that  trade 
will  continue  active  for  a  considerable  time,  and  that, 
upon  the  whole,  the  outlook  is  as  good  as  it  was 
reasonable  to  look  for  in  the  middle  of  so  great  a 
war. 


The  India  Council  is  selling  its  drafts  wonderfully 
well.  At  present  it  is  offering  only  50  lacs.  But  it 
is  selling  special  amounts  very  freely,  and  the  price 
is  good.  Considering  all  the  circumstances,  therefore, 
it  must  be  said  that  India  is  fairly  prosperous ;  that 
the  good  monsoon  has  borne  fruit;  and  that  the  cus- 
tomers of  India  are  taking  its  produce  freely ;  while 
the  price  at  which  the  India  Council  is  selling  its 
drafts  shows  that  India  herself  is  benefiting  materially 
from  the  activity  of  her  trade. 


What  is  true  of  India  in  regard  to  freights  is  true 
more  or  less  of  all  the  world.  Everywhere  shipping 
is  scarce  and  freights  are  high.  There  seems  ground 
for  hoping,  nevertheless,  that  the  position  is  im- 
proving, for  we  have  heard  of  one  case  in  which  a 
shipping  agent  has  engaged  no  fewer  than  40  ships 
for  the  next  month.  Certainly  that  looks  as  if  the 
pressure  was  passing  away  and  that  we  may  anticipate 
an  improvement  in  business.  It  is  highly  desirable 
that  the  Government  should  do  everything  in  its 
power  to  set  shipping  free.  We  have  in  a  recent  article 
indicated  our  own  views  as  to  the  proper  policy  to  be 
followed  by  the  Government.  We  need  not  repeat 
what  then  was  said.  But  we  would  urge  most 
earnestly  that  it  is  a  matter  of  the  most  pressing  im- 
portance that  a  sufficiency  of  freight  should  be  pro- 
vided. How  can  we  expect  to  pay  for  the  cost  of  this 
extravagantly  expensive  War  if  it  Is  found  impossible 
to  import  and  export  freely  ?  The  Government  has 
exceedingly  difficult  and  exceedingly  important  busi- 
ness to  do,  and  we  admit  freely  must  secure  the 
necessary  shipping.  But  it  should  recollect  that  it 
ought  so  to  manage  its  own  business  that,  in  the  first 
place,  no  unnecessary  ship  should  be  diverted  from 
trade,  and,  in  the  second  place,  no  extravagant  rates 
should  be  charged.  The  aim  should  be  that  every  ship 
afloat  should  be  fully  employed,  and  that  no  more  than 
reasonable  rates  should  be  enforced. 


ARGENTINE  RAILWAY  COMPANY. 

At  a  meeting  of  the  holders  of  an  issue  of  £1,500,000 
6%  Two-year  Secured  notes  of  the  Argentine  Rail- 
way Company  held  this  week,  an  extraordinary  reso- 
lution was  unanimously  passed  to  extend  the  date  of 
repayment  for  a  further  period  of  twelve  months. 
The  notes  were  originally  issued  in  1913,  and  fell  due 
for  repayment  on  February  1  last.  As  the  Company 
was,  however,  unable,  owing  to  the  W'ar,  to  pay  either 
the  principal  or  interest  due  February  1,  1915,  an  in- 
fluential committee  was  formed  for  the  purpose  of 
protecting  the  noteholders'  interests,  and  an  agree- 
ment was  come  to  whereby  the  due  payment  of  both 
principal  and  interest  was  postponed  for  a  twelve- 
month— viz.  to  February  1,  1916 — overdue  coupons 
being  capitalised  and  bearing  interest  at  the  rate  of 
6%  per  annum.  Much  the  same  conditions  now 
obtain  as  existed  twelve  months  ago,  and  the  neces- 
sity for  a  further  postponement  is  paramount.  The 
Company  undoubtedly  possesses  valuable  assets,  but 
owing  to  the  War  there  is  no  possibilitv  of  realising 
them  at  the  moment,  or  even  in  the  near  future;  and 
if  the  noteholders  are  to  obtain  the  greatest  benefit  in 
the  protection  of  their  interests  sufficient  time  must 
be  given  to  deal  broadly  with  the  situation.  Whether 
or  not  a  further  twelve  months  w-ill  suffice  remains 
to  be  seen.  Argentina  is  certainly  picking  up  won- 
derfully well,  and,  with  the  exercise  of  a  little  patience 
on  the  part  of  the  noteholders,  all  may  yet  turn  out 
satisfactory. 
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U.S.  STEEL  CORPORATION. 

RESUMPTION   OF  DIVIDENDS. 

V  REALLY  remarkable  change  in  the  affairs  of  the 
United  States  Steel  Corporation  has  come  about  in  the 
past  year.  Whereas  at  the  beginning  of  the  year  the 
amount  of  business  was  abnormally  small,  and  the  net 
income  was  barely  sufficient  to  cover  interest  charges, 
sinking  funds,  and  depreciation,  at  the  end  of  1915 
ibe  demand  for  steel  was  unprecedented,  and  the  net 
earnings  were  at  a  rate  which,  if  maintained,  would 
give  a  big  dividend  on  the  Common  stock — much 
greater,  indeed,  than  the  1^%  distribution  on  the 
('ommon  for  the  past  quarter,  which  has  restored 
the  dividend  to  a  5%  basis. 

In  January  1915  net  earnings  touched  low-water 
mark,  amounting  to  $1,687,000,  and  the  Corporation 
was  operating  at  only  about  30%  of  its  mill  capacity. 
Rut  the  exceedingly  large  orders  for  munitions  of  all 
kinds  brought  about  a  rapid  recovery  in  business  and 
in  net  earnings,  until  for  the  month  of  December  the 
not  earnings  were  no  less  than  $17,67R,000.  To  some 
extent,  of  course,  the  larger  net  earnings  in  the  later 
months  of  the  year  were  the  result  of  the  renewed 
prosperity  of  the  railroads,  which  in  the  ordinary 
course  of  events  are  the  best  customers  of  the  Cor- 
poration, and  take  about  50%  of  its  output.  The  ques- 
tion of  freight  rates,  which  had  been  troubling  the 
railways,  had  been  disposed  of  in  a  relatively  satis- 
factory manner,  crops  had  been  good,  and  the  volume 


of  business  handled  by  the  railways  had  suddenly 
assumed  such  large  dimensions  that  it  became  im- 
perative for  the  companies  to  buy  new  equipment  and 
supplies  of  all  kinds.  Although  the  orders  for  new 
locomotives  and  freight  cars  were  below  normal  in 
1915,  the  greater  part  of  them  were  placed  in  the  last 
quarter.  Ihe  amount  of  orders  would,  indeed,  have 
been  on  a  somewhat  larger  scale  but  for  the  fact  that 
many  of  the  great  manufacturing  concerns  were  booked 
up  so  far  ahead  that  they  refused  to  accept  further 
contracts,  and,  indeed,  were  unable  to  guai-antee 
delivery  in  respect  of  contracts  in  hand.  The  wonder- 
ful improvement  in  the  net  earnings  of  the  Corporation 
during  the  past  year  will  be  appreciated  from  the 
following  stulenient  of  monthly  net  earnings:  — 

Monthly  Net  Earnings  of  U.  S.  Steel  Corporation. 


Feb.... 

Mar.,.. 

Apr.... 

May 

June... 

July... 

Aug.... 

Sept... 

Oct.  .. 

Nov... 

Dec... 


1915 

i 

1,087,000 
3,639,000 
7,132,000 
7,2S(i,000 
9,321,000 

11,343,000 

12,048,000 
12,8i;9,0iJ0 
13,793,000 

,  16,663,000 
16,991,000 

,  17,678,000 


1914 
t 

4,941,000 
6,656,000 
7,397,000 
6,921,000 
6,846,000 
6,691,000 
7,476,000 
7,68.1,000 
7,216,000 
6,581,000 
2,798,000 
2,657,000 


1913 
$ 

11,342.000 
10,830,000 
12,254,000 
13,073,000 
14,665,000 
13,693,000 
12,937,000 
12,607,000 
12,866,000 
11,430,000 
7,392,000 
4,262,000 


1912 
t 

6,243,000 
5,427,000 
7,156,000 
7,.5(i9.000 
8,847,000 
8,?46,000 
9,322,000 
10,583,000 
10,168,000 
12,480,000 
11,121,000 
11,676,000 


1911 
> 

6,869,000 
7,181,000 
10,469,000 
9,413,000 
9,690,000 
9,106,000 
8,760,000 
10,710,000 
10,062,000 
9,169,000 
6,947,000 
7,049,000 


1910 
t 

11,316,000 
11,617,000 
14,684,000 
13,416,000 
13,229,000 
13,627,000 
12,132.000 
13,133,000 
12,100,000 
10,512,000 
8,229,000 
7,161,000 


The  net  earnings  for  the  past  quarter  were, 
indeed,  greater  than  ever  before,  amounting  to 
$51,232,000,  against  the  low  figure  of  $10,936,000 
in  the  corresponding  quarter  of  1914.  After  paying 
all  interest  charges,  and  allowing  for  liberal  appropria- 
tions for  sinking  funds  and  for  depreciation,  the  profit 
available  for  dividend  amounted  to  $35,165,000, 
against  only  $569,000,  and,  allowing  for  the  dividend 
on  the  Preferred  stock,  the  profit  for  the  Common 
stock  was  $28,860,000,  against  a  deficit  of  $5,736,000. 
The  profit  earned  in  the  past  quarter  was  equal  to  a 
dividend  at  the  rate  of  about  22J%  on  the  Common 
stock,  and  after  providing  for  the  dividend  at  the  rate  of 
5%  there  was  a  surplus  of  $22,505,000.  The  great 
change  that  has  come  over  the  fortunes  of  the  Cor- 
poration in  recent  quarters  will  be  seen  from  the 
appended  statement:  — 


Quarterly  Res 

Ms  of  U.S  Steel  Corporation  (0 

)0's  omitted). 

Sinking 

Div.  00 

Dlv.  on 

Net 

Fund 

7% 

,— Common -^ 

3  mos. 

Earn 

In- 

& Depre-     SuT-    Cum. 

Bal- 

[late  Amt 

to 

togs. 

terest. 

ciatioa 

plus.    Fret 

ance. 

p.a.            BalanCA. 

t 

S 

t 

(          t 

1 

%       »              » 

Dec.  1315. 

.  61,232 

6,i;S3 

111,3  79 

36,166  6,306 

2S,Si;0«  6     0,354      22,506 

Sept.    „     . 

.  38,711 

5,704 

8,665 

24,342    6,305 

18,037 

Nil                18,037 

Juae    „    . 

.  27,900 

6,739 

7,638 

14,573    6,306 

8,268 

Nil    —           8,268 

Mar.    „    . 

.  12,403 

6,770 

6,774 

914   6,306  Dr.5.391 

Nil    —     Dt.6,S91 

Dec  1914. 

.  10,936 

6,646 

4,721 

669    6,.m5  Dr.6,736 

NU    —     Dr.  6,736 

Sept.  „    .. 

22,276 

5,740 

7,594 

8,936    6,305 

2,631 

2    2,642             89 

June   „    .. 

20,468 

6,799 

7,160 

7,499    6,305 

1,194 

6    0,364  Dr.6,160 

Mar.    „    . 

.  17,994 

6,827 

6,798 

6,369    6,305 

64 

6    6,354  Dr.6,290 

Dec  1913. 

.  23,084 

6,607 

6,786 

11.691    6,305 

6,386 

«    6,364  Dt.    967 

Sept.   „    . 

.  38,460 

6,614 

8,828 

24,008    6,305 

17,703 

6    6,364       11,349 

ioue   „    . 

.  41,220 

6,643 

9,299 

26,278    6,305 

19,973 

5    6,354      13,619 

Mar.    „    .. 

34,426 

6,668 

8,730 

90,028    6,305 

13,723 

6    6,364        7,3S« 

Deo.  1912. 

.  36,182 

6,678 

9,423 

20,082    6,305 

13,777 

5    6,354        7,429 

•  Equal  to  a  quarterly  dividend  at  the  rate  of  22}%  pet  annum. 

To  supplement  this  statement  we  give  herewith 
the  earnings,  profits  and  dividends  for  each  year  since 
incorporation.  In  order  to  provide  for  dividend  pay- 
ments in  1914  the  profit  and  loss  surplus  had  to  be 
drawn  upon,  but  during  the  past  year  this  has  been 
more  than  rectified,  and  at  the  end  of  December  the 
surplus  was  increased  to  between  $170,000,000  and 
$180,000,000. 

The  end  of  1915  found  the  Corporation  in  a 
stronger  position  than  ever  before,  both  physically  and 
financially.  The  amount  of  cash  at  bankers  was  as 
much  as  $105,000,000,  against  $62,000,000  at  the  end 
of  1914.  The  capacity  of  the  mills  h.%s  been  increased 
during  the  year,  and  in  view  of  the  great  amount  of 
business  coming  forward  a  further  extension  is  under 
way;  indeed,  the  new  constmction  woi-k  is  on  a  scale 
unequalled  since  the  boom  of  1906,  many  million 
dollars    having    been    appropriated    in    the   past  six 
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Net  Earnings  and  Profits  of  United  States  Steel  Corporation  since  Organisation. 

Sinking  Depreciation  &  Div.  on  7%  Cum.    Prof 

Ket  Earnings.      Interest.        Balance.  Funds.   Improvements.  Surplus.        ^Preierred.—,     Coir 


1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 
1902 


130,351,000 
71,664,000 
137,181,000 
108,175,000 
104,305,000 
141,055,000 
131,491,000 
91,848,000 
160,965,000 
156,624,000 
119,788,000 
73.176,000 
109,171,000 
133,309,000 


22,901,(100 
22,339,000 


107,450,000 
49,425,000 


1901(9mos.)S4,787,0nn 


22,533,000  114,648,000 

22,818,000  85,357,000 

23,107,000  81,198,000 

23,367,000  117,088,000 

23,617,000  107,874,000 

23,863,000  07,985,000 

22,800,000  138,105,000 

22,840,000  133,784,000 

23,057,000  96,731,000 

23,618,000  49,658,000 

19,083,000  90,083,000 

15,188,000  118,121,000 

11,400,000  73,387,000 


, 32,466,000 ,  74,994,000 

9,009,000  17,044,000  23,372,000 

8,671,000  23,972,000  82,005,000 

8,366,000  22,734,000  64,268,000 

7,751,000  18,229,000  55,218,000 

8,057,000  22,141,000  87,490,000 

7,355,000  21,994,000  78,525,000 

6,973,000  15,377,000  45,63.'i,000 

7,116,000  25,743,000  105,247,000 

6,81?,000  28,753,000  98,219,000 

6,381,000  21,665,000  68,685,000 

5,633,000  13,574,000  31,451,000 

5,395,000  23,897,000  00,796,000 

3,664,000  24,150,000  '.10,307,000 

2,263,000       9,696,000  G1.13S.IJ00 

furnaces, 


»  » 

26,200,000     49,794,000         9-80 

25,220,000  Dr.;,4-,t',i.w)  Di.css 

25,220,000  56,786,000        11-17 

26,220,000  29,038,000 

25,220,000  29,998,000 

25.220,000  62,270,000 

25.220.000  63,305,000 

25,220,000  20,415,000 

25,220,000  80,037,000 

25,220,000  72,999,000 

20,230,000  43,405,000 

25,220.000  6,231,000 

30,404,000  30,392,000 

35,720,000  54,587,000 

26,783,000  34,675,000 


6-71  6 
6-90  5 
13-25  6 
10-49  4 
4-02  3 
15-74  2 
14-36  2 
8-55  Nil 
1-23  Nil 
5-98  H 
10-74     4 


6.354.000  43,440,000 
16,349,000  Dt  l.,l!/-.,im 
25,416,000       31,370,000 


25,416,000 
25,415,000 
25,115,000 
20,332,000 
10,166,000 
10.166,000 
10,106.000 


12,707,000 
20,333,000 
15,236,000 


3,623,000 
4,683,000 
36,856,000 
32,973,000 
10,249,000 
69,861,000 
62,833,000 
43,465,000 
6.231.000 
17,686,000 
34,25-4,000 
19,-149,ri00 


repre- 


months  for  constnacting  IS  new 
seiiting  an  addition  of  about  1,550,000  tons  a  year  to 
its  steel  capacity.  Tliese  new  furnaces  are  expected 
to  be  brought  into  operation  during  the  cun-ent  year, 
and  should  add  largely  to  the  productive  power  of  the 
Corporation.  At  the  end  of  December  the  amount  of 
unfilled  orders  on  hand  reached  7,806,000  tons,  against 
only  3,837,000  tons  at  the  close  of  1914,  and  was 
higher  than  at  any  time  during  the  past  three  years. 
The  figures  would  have  been  still  larger  but  for  the 
fact  that  recently  many  orders  have  been  refused. 

It  has  to  be  borne  in  mind  that  the  question  of 
prices  is  an  important  factor  in  the  prosperifj'  of  the 
Corporation,  as  when  prices  are  high  the  proportionate 
cost  of  operation  is  considerably  below  that  ruling 
when  prices  are  low.  A  large  amount  of  the  business 
completed  even  at  the  end  of  1915  was  on  contracts 
placed  when  prices  were  relatively  low  or  when  they 
were  not  much  above  the  lowest  touched.  Work 
should  now  have  been  begun  on  contracts  based  on 
the  higher  prices  for  iron  and  steel,  and  during  the 
current  year  the  Corporation  should  enjoy  the  dual 
advantage  of  large  orders  and  high  prices.  There  is 
sufficient  work  on  hand  for  many  months,  and  the 
profits  should  therefore  attain  a  higher  level  than  ever 
before.  It  is  only  within  comparatively  recent  months 
that  prices  have  taken  an  upward  turn  in  any  marked 
degree,  and  the  latest  quotitions  available  show  an 
appreciable  rise.  The  course  of  prices  of  standard 
products  appended  below  is  taken  from  the  Iron  Age 
of  New  York  :  — 

Recent  Course  of  Iron  and  Steel  Prices  in  the  United 
Stales. 


per  ton  per  ton  per  ton  per  ton  per  ton  per  ton 

Bessemer  Pig  (Pittsburgh)       ...  21.45     19.65     16.85     14.70     14.70  14.90 

„         Steel  BilletP  (Pitts.)      32.00      30.60      24.10      20.60      19.26  19.60 

Basic  Pig  Iron  (E.  Penn.)     ...   19.50      17.50      14.75      12.59      12.60  13.00 

Ko.  3  Poundrv  Pig  Iron  (Chic.)  18.50     18.10     13.90     13.00     13.00  13.69 


and  sleel  trade  is  the  production  of  pig  iron  in  the 
Slates.  According  to  figures  compiled  by  the 
Iron  .Age,  the  production  in  December  last  was  greater 
than  ever  before,  both  for  the  month  and  per  working 
day.  Altliough  for  last  year  the  production  of  pig-iron 
was  under  30,000,000  "tons,  the  rate  of  production 
in  December  was  almost  39,000,000  tons  per  annum, 
and  this  year  is  likely  far  to  exceed  this  figure,  as 
additional  furnaces  come  into  operation  this  month. 

It  is,  of  course,  diEficult  at  the  present  time  to 
gauge  the  outlook  for  a  great  distance  ahead,  but  cer- 
tainly all  the  factors  in  the  situation  indicate  that  for 
1916,  at  any  rate,  the  Company's  productive  power 
will  be  severely  taxed  and  that  its  profits  will  be 
enormous.  Even  it  the  average  monthly  not  earn- 
ings during  the  current  year  are  no  greater  than  for 
December  last  the  net  earnings  would  exceed 
$'200,000,000,  which  would  mean  a  profit  of  about 
$130,000,000  for  the  Common,  equal  to  over  25%. 
That  the  directors  are  looking  for  big  business  this 
year  is  evident  from  the  rise  recently  granted  in 
wages,  which  for  common  labour  has  been  increased 
about  10%,  with  an  equitably  apportioned  advance 
for  other  departments.  From  an  average  wage  of 
$717  paid  in  1902  the  wage  for  1916  will  work  out 
at  about  $1,000  per  man. 

In  connection  with  the  liquidation  of  American 
securities  by  Europe  since  the  War  began,  some  in- 
teresting data  have  recently  been  published  by  the 
Corporation.  The  number  of  Common  shares  hold  by 
five  leading  foreign  countries  at  the  end  of  December 
last  and  at  the  end  of  March  1914  is  shown  below  :  — 


Pec.  31,  '15  ilar.  31,  '14 

356,088  801,497 

238,617  367,293 

50,193  68,269 

38,011  42,390 

1,178  2,153 


Decrease 


Soft  Steel  Bars  (Pittsburgh)  ... 

2.00 

1.84 

-cents 
1.34 

per  lb.— 
1.21 

1.07 

1.11 

Tank  Plates  (Pittsburgh) 

3.25 

2.04 

1.34 

1.16 

1.05 

Beams  (Pittsburgh)      

1.90 

1.78 

1.35 

1.20 

1.07 

Wire  Naib  (Pittsburgh) 

2.10 

3.04 

1.69 

1.55 

l.iil 

1.50 

Black  Steel  Sheets  (Pittsburgh) 

2.60 

3.50 

1.90 

1.75 

1.82 

1.81 

England  

Holland  

Prance 

Canada  

Germany        

The  price  of  the  7%  Preferred  is  now  122J,  at 
which  the  yield  afforded  is  £5  18s.  6d.  per  cent.  The 
Common  is  quot-t-d  at  87i,  and  yields  £6  Is.  Id.  per 
cent.     Twelve  months  ago  the  st-ock  was  as  low  as  41i. 


The  needs  of  the  Allies,  it  is  thought  in  New  York, 
may  be  somewhat  lessened  towards  the  end  of  1916, 
in  consequence  of  the  greater  facilities  now  existing 
for  manufacturing  munitions  in  Europe;  but  the  trade 
that  may  be  lost  in  this  direction  will,  it  is  believed, 
be  more  than  made  good  by  increased  requirements 
for  domestic  purposes  in  the  United  States,  more  par- 
ticularly for  the  railroads  and  for  the  shipyards,  both 
of  which  are  expected  to  be  busily  engaged  in  the 
coming  months.  Railroad  earnings  are  increasing  by 
leaps  and  l)ounds,  and  the  extra  traffic  that  at  first 
was  stimulated  by  the  European  war  is  being  added 
to  by  the  enormous  crops  that  have  to  be  carried  and 
by  the  improvement  in  the  general  business  of  the 
country.  Consequently  the  companies  will  need  a 
great  deal  of  steel  in  order  to  cope  with  the  growing 
traffic.  The  shipyards  of  America  have  never  been 
large  purchasers,  but  at  the  present  time  the  capacity 
of  every  plant  capable  of  constructing  ships  is  fully 
taxed  with  orders  not  for  America  alone,  but  for 
other  countries  as  well,  and  the  demands  from  that 
quarter  may  therefore  show  substantial  expansion. 

One  of  the  best  indices  as  to  the  course  of  the  iron 


UNDERGROUND  ELECTRIC  RAILWAYS 
COMPANY. 

NEW    POOLING   SCHEME. 

At  meetings  of  the  four  electric  railways  controlled  by 
the  Underground  Electric  Railways  Company  of 
London  and  of  the  London  General  Omnibus  Com- 
pany held  last  week,  approval  was  given  to  a  perpetual 
agreement  between  the  several  companies  for  pool- 
in"  profits.  This  agreement  was  made  in  pursuance 
of  an  Act  which  was  [lassed  by  Parliament  last  year 
and  which  received  the  Koyal  Assent  on  July  29.  The 
scheme  consists  of  the  payment  of  the  half-yearly  net 
profits  of  the  five  companies,  after  providing  foi' 
transfers  to  reserve  funds,  into  a  common  fund  which 
will  be  distributed  among  the  companies  in  certain 
proportions. 

The  complete  metainorpliosis  that  has  taken  place 
in  the  traffic  conditions  of  London  in  recent  years  is 
appreciated  by  everyone.  To  a  very  great  extent  this 
better  state  of  affairs  is  the  result  of  the  enterprise  of 
the  Underground  Electric  Railways  Company  of 
London  in  electrifying  the  Metropolitan  District  Rail- 
way, in  constructing  the  three  tube  lines  of  the  London 
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Electric  Eailway,  in  securing  control  of  the  Central 
London  and  of  the  City  and  South  London  Eailways 
and  constructing  traffic  connections  therewith,  and, 
lastly,  in  developing  on  broad  lines  the  motor -bus  ser- 
vice of  the  London  General  Omnibus  Company.  Some 
idea  of  the  vast  amount  of  traffic  handled  by  the  five 
companies  concerned  is  derivable  from  the  fact  that 
in  1914  the  number  of  passengers  carried  totalled 
819,000,000.  The  energetic  and  resourceful  manage- 
ment of  the  various  companies  has  done  almost  every- 
thing feasible  to  attract  business  by  affording  facilities 
of  all  kinds,  and,  among  other  things,  has  initiated  a 
system  of  through  fares  and  through  bookings.  But, 
despite  the  arrangements  made,  only  42,000,000  of 
the  passengers  conveyed  in  1914  were  through 
passengers  between  the  various  systems  controlled  by 
the  Underground  Company.  That  this  was  so  was 
due  in  part  to  the  fact  that  each  through  ticket  must 
be  apportioned  between  the  carrying  companies, 
which  made  the  provision  of  a  complete  and  compre- 
hensive system  of  through  tickets  practically 
impossible. 

The  object  of  the  new  arrangement  is  twofold.  In 
the  first  place,  it  is  designed  to  do  away  with  any 
need  of  apportionment  of  through  bookings  and  will 
render  possible  a  simple  and  effective  system  of 
through  or  interchange  tickets,  thus  avoiding  the  ex- 
pense of  apportioning  and  clearing  many  millions  of 
through  fares,  each  of  small  amount.  By  this  means 
it  is  hoped  largely  to  increase  the  volume  of  traffic 
and  the  consequent  receipts  therefrom.  The  second 
object  is  of  considerable  importance  to  the  security- 
holders of  the  several  companies  concerned,  and  is 
designed  to  afford  greater  stability  and  security  to  the 
rent  charges.  Debenture  and  Preference  stocks  of  the 
undertakings,  and  thus  to  place  the  companies  upon  a 
sounder  financial  basis.  This  consists  of  the  poohng 
of  the  net  profits  and  the  distribution  of  the  common 
fund  between  the  various  lines.  At  the  end  of 
December  last  the  aggregate  value  of  the  securities 
issued  by  the  five  companies  was  £23,363,000,  and  the 
total  annual  charges  amounted  to  £971,000.  The 
latest  data  available  as  to  net  profits  are  for  the  year 
1914,  when  the  combined  profits,  after  the  payment 
of  interest  charges,  amounted  to  £440,000.  On  this 
basis,  thei-efore,  the  charges  of  the  five  companies  in 
the  aggregate  were  covered  almost  IJ  times 
over.  According  to  the  new  arrangement,  which 
took  effect  as  from  January  1,  1915,  the  various  pro- 
portions of  the  common  fund  receivable  by  the  several 
companies  in  respect  of  last  year  are  as  follows : 
Metropolitan  District  12%,  London  Electric  26%, 
Central  London  20%,  City  and  South  London  2%, 
and  the  London  General  Omnibus  40%.  For  1916 
and  until  such  time  as  fresh  arrangements  are  made 
between  the  companies  as  to  the  proportions  each  shall 
receive — provision  having  been  made  in  the  agreement 
for  such  modification  in  the  event  of  the  circumstances 
of  any  of  the  companies  materially  changing — the 
District  is  to  receive  from  the  common  fund  12%, 
the  London  Electric  30%,,  the  Central  London  20%, 
the  City  and  South  London  6%,  and  the  London 
General  Omnibus  32%.  Although  the  results  for 
1915  and  subsequent  periods  are  not  comparable  with 
those  for  I9l4,  it  is  interesting  to  see  what  would 
have  been  the  result  bad  the  arrangement  been  in 
force  during  1914.  This  is  shown  in  the  following 
statement :  — 


.Share  of 

Net  Proflt, 

Common 

Share  of 

1914,  after 

Pond  to  be 

Common  V'und 

allocation 

received  in 

rerei 

vnlilc  in 

to  Tleserve 

^1916-, 

/-fnture 

ypar«  -^ 

^Fnnd-, 

on  1914 

on  1914 

£ 

...      3n,62!l 

% 

basis 

£ 
52,827 

"    % 

basis 

£ 
B2,827 

Metropolitan  Distrii-t  (a)... 

12 

12 

London  Kloctric 

...      fiS,760 

2fi 

H4,4(in 

.W 

l.lS.OBfl 

Central  London     

...      7.1,28.1! 

20 

88,041! 

20 

8S,04fi 

City  and  South  T,ondon  ... 

T)ef.lS,S71 

2 

8,804 

0 

2(!,414 

London  General  'Bus 

...    28R,427 

40 

176,093 

32 

140,874 

Total  profits  to  be  placed  to  Com- 
mon Fund  440,230 


(a)  Before  the  payment  of  n 


100       440,230      100 
dividend  on  the  2nd  Pref.  Stock. 


It  should  be  added  that  the  above  proportions  were 
agi-eed  upon  only  after  very  careful  consideration  and 
calculation,  and  after  taking  cognisance  of  the  operat- 
ing results  and  of  the  financial  position  and  outlook 
of  each  of  the  companies. 

The  scheme  further  provides  that  if  for  any  half- 
year  a  company  secures  net  income  insufficient  to 
meet  its  interest  charges,  the  deficiency  is  to  be  con- 
sidered a  first  charge  upon  the  common  fund,  and 
only  alter  such  payment  is  made  shall  the  balance  of 
the  fund  be  divided  among  the  companies  in  the 
agi-eed  proportions.  It  will  be  observed  from  the 
above  statement  that,  based  upon  the  results  for  1914, 
the  various  electric  railways  will  benefit  at  the  ex- 
pense of  the  London  General  Omnibus  Company, 
though  in  view  of  the  different  conditions  existing  at 
the  present  time  arising  from  the  War,  it  will  pro- 
bably be  found  that  the  benefit  to  the  railways  in  1915 
and  1916  will  not  be  as  considerable  as  indicated 
above.  However,  the  advantage  of  the  arrangement 
is  that  the  Omnibus  Company,  which  possesses  the 
greatest  financial  strength,  will  be  able  to  add  to  the 
financial  strength  of  its  undergi'ound  brethren,  the 
value  of  whose  securities  should  thereby  be  enhanced, 
and  who  will  thus  be  placed  in  a  better  position  bo 
raise  any  new  capital  needed  for  their  further  develop- 
ment. The  Underground  Company  owns  the  v/hole 
of  the  share  capital  of  the  London  General  Omnibus 
Company  and  the  major  portion  of  the  junior  securi- 
ties of  the  four  electric  railways,  so  that  it  matters 
little  to  the  controlling  concern  whether  it  receives,  its 
income  direct  from  the  'Bus  Company  or  whether 
some  of  the  London  General's  profits  come  to  it 
through  the  medium  of  the  railways,  the  return  being 
practically  the  same  in  both  cases.  The  great  advan- 
tage that  will  accrue  to  the  Underground  Company 
will  be  in  the  appreciation  in  the  value  of  the  railway 
securities  that  it  possesses. 

At  the  present  time  the  Metropolitan  District  is 
being  operated  under  Government  control,  and,  taking 
into  ac-count  its  share  of  the  War  bonus  to  em- 
ployees and  any  additional  interes=t  charges,  its  net 
profit  should  not  differ  materially  from  that  for  1914. 
The  Tube  railways  have,  however,  not  been  taken 
over  by  the  Government,  and  are  operating  indepen- 
dently, as  previously.  Since  the  War  broke  out,  they 
have  published  no  weekly  traffic  statements,  and  it  is 
therefore  impossible  to  gauge  the  trend  of  their 
traffics.  To  some  extent  they  have  doubtless  suffered 
from  the  changed  habits  of  London's  population,  but 
this  loss  may  have  been  neutralised  by  passengers, 
formerly  travelling  in  street-cars,  having  for  various 
reasons  been  diverted  to  the  electric  railways.  As 
regards  expenses,  the  Tube  lines  have  had  to  bear  the 
whole  of  the  burden  of  the  War  bonus  to  employees, 
and  are  having  to  pay  more  for  their  coal.  The 
London  General  Omnibus  Company  is  operating  a 
much  smaller  fleet  of  vehicles  than  before  the  War, 
a  very  large  number  of  cars  having  been  comman- 
deered by  the  Government  for  transport  purposes. 
Doubtless  any  loss  of  income  to  the  Underground 
Company  from  investment  in  the  railways  and  in  the 
Omnibus  Company  in  the  past  year  will  have  been 
largely  offset  by  additional  revenue  from  other  sub- 
sidiaries, such  as  the  Associated  Equipment  Com- 
pany, and  it  is  anticipated  the  full  rate  of  dividend 
will  be  forthcoming  for  the  past  half-year  on  the 
6%,  Income  bonds.  For  1914  the  income  from  all 
sources  amounted  to  £685,000,  and  after  paying 
expenses  and  all  interest  charges,  including  the  full 
6%  dividend  on  the  Income  bonds,  there  was  a  sur- 
plus of  £38,000,  wliich,  inasmuch  as  the  undertaking 
is  now  a  trust  company,  was  not  carried  forward,  but 
was  applied  to  writing-off  discount  on  bonds  sold. 
On  the  4i%  bonds  of  1933,  and  the  Income  bonds, 
the  interest  is  paid  free  of  income  tax,  and  as  the 
rate  of  income  tax  rises  the  charges  of  the  Company 
are  increased.  This  factor  accounts  for  an  addition  of 
about  £22,000  to  the  charges  of  the  past  year,  and  a 
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further  sum  of  about  £10,000  will  be  needed  in 
respect  of  interest  on  Short  Term  notes.  The  price 
of  the  Income  bonds  is  now  about  83,  at  which  the 
yield  afforded  is  7J%  net,  the  dividend  being  payable 
free  of  income  tax.  This  is  a  matter  worthy  of  note 
at  all  times,  and  especially  so  just  now.  The  4J% 
bonds  are  quoted  just  over  par,  and  yield  4i%  net, 
and  the  6%  1st  Income  Debenture  stock  can  be 
bought  at  106  to  yield  about  5f%.  The  £10  Ordinary 
shares  stand  at  about  37s.  Gd.,  and  the  Is.  "  A  " 
shares  at  6s.  6d. 


HOME    RAILWAY  DIVIDENDS. 

GREAT    EASTERN  RAILWAY. 

The  first  of  the  more  important  Home  railway 
dividends  in  respect  of  the  past  half  year  was  that  of 
the  Great  Eastern  at  the  rate  of  4i%  in  comparison 
with  4J%  for  the  corresponding  halves  of  the  two 
previous  yeai's.  In  some  directions  a  reduction  had 
been  looked  for,  but  it  has  to  be  borne  in  mind  that 
the  rate  of  dividend  for  the  June  half  year  was  reduced 
to  one-half  of  1%  against  thi-ee-quarters  of  1%  for 
the  first  halves  of  1914  and  1913.  For  each,  of  the 
past  three  years,  therefore,  the  stock  has  received 
'2^%.  To  a  greater  extent  than  any  other  important 
raLway  the  Great  Eastern  stands  to  lose  under  the 
arrangement  existing  between  the  Government  and  the 
companies  whereby  the  net  receipts  from  all  sources 
are  made  up  to  the  level  of  those  for  1913  less  the 
Company's  share  of  the  war  bonus  to  employees. 
The  reason  is  that  1913  was  a  relatively  unsatisfactory 
period  for  the  Company  so  far  as  net  earnings  were 
concerned.  In  the  eai-ly  months  of  1914  considerably 
better  gross  receipts  were  being  secured  with  prac- 
tically no  addition  to  expenses  until  the  War  broke 
out  and  the  companies  were  taken  over  by  the  Govern- 
ment. Thus,  in  restoring  the  net  earnings  to  the 
1913  basis,  less  the  share  of  the  bonus,  the  Company  is 
losing  the  advantage  of  the  improvement  in  results 
secured  in  1914,  besides  which  it  is  having  to  meet 
higher  interest  charges  than  in  the  former  year.  In 
order  to  show  how  the  profits  of  the  past  thj-ee  years 
compare,  we  have  prepared  a  statement  which  indi- 
cates that  in  1915  out  of  the  same  net  earnings  as  for 

1913  the  Company  has  had  to  provide  an  additional 
£24,000  for  paying  the  extra  interest  charges  incurred 
in  the  two  years  and  its  share  of  the  War  bonus,  it 
will  be  notol  from  the  tabulation  that  in  1914  interest 
charges  increased  by  £20,000  over  those  for  1913, 
and  that  interest  charges  plus  the  War  bonus  were 
only  £4,000  more  in  1915  than  in  1914.  It  would 
appear  from  this  either  that  additional  revenue  has 
been  received  from  rents,  Ac,  or  that  the  general 
interest  account  has  been  reduced.  The  net  profit 
for  last  year  was  £374,000  which,  with  the 
exception  of  1908  when  a  similar  amount  of  profit  was 
secured,  is  the  lowest  for  any  year  since  1895.     For 

1914  the  profit  was  £392,000  and  for  1913  £398,000. 
The  dividends  earned  in  the  past  three  years  have 
been:  1915,  2.43%,  1914,  2.55%,  and  1913,  2.59%. 
The  balance  carried  forward  was  unchanged  at 
£109,000.  Our  calculation  of  the  profits  is  as 
follows :  — 

1915     1914     1013 


.  .  2,048,000  2,062,000  2,048.000  —  14,000     — 
s  (net)   1,674,000*  1,670,000  l,fi.',0,000  +      4,000  +    24,000 


i.  Net  proflt      

[    Ditto,  per  cent. 

I    Diy.  on  Ordinary 

1    Bitto,  per  cent,  per  ann. 

'  Reserred  (cottages  for 
,       staff)  

WitlidrawTl  from  gene- 
ral reserve  ... 

Balance  

Brought  forward 


374,000  392,000  ,H98,000   —    18.000   —    24.000 

(2-43%)  (2-56%)  (2-59%)  -(0-12%)  -(0-16%) 

384,000  384,000  384,000     —       — 

(2J%)  (2J%)  (2J%)      —       — 


10,000     — 
—     Dr.  2,000 
109,000   111,000 


—         +    10,000   -I-    10,000 

4,000   +      2,000   —      4,000 

107,000   —      2,000    -1-      2,000 


Carried  forward 


109,000        109,000        111.000  —        —      2,000 

Includes  Ccmpany's  share  of  War  Bonus. 


The  following  is  the  dividend  record  for  the  past  15 
years : — 

Oreat  Eastern. 

1915.  '14. '13.  "12. '11. '10. '09.   '08.  W.  '06.  '05.  '04.  '03.  '02.  '01. 

%%%%%%%%      %  %  %  %  %  %  % 

1st  half...      i    J      i    IJ    2i    Ij      IJ    1      IJ  IJ  11  1}  1}  U  U 

SndbaU...  4)    H    4i    3;    4i    4)      4      3}      4  &  6  4}  4J  4ji  4] 

Ye«r  ...  2i  2i  2J  21  35  ij   28  ij  21       Tj  II   5   SJ  JJ  7 

The  price  of  tlie  stock  is  38,  and,  allowing  for 
accrued  dividend,  tlie  return  on  the  basis  of  last  year's 
distribution  is  about  7%.  The  depreciation  that 
lias  occui-red  in  the  quotation  already  discounts 
a  somewhat  lower  rate  of  dividend  although  it  is 
possible  that  the  dividend  may  be  maintained  at  2|%. 

METROPOLITAN   RAILWAY. 

The  Metropolitan  Kailway  is  among  those  railways 
which  are  not  benefiting  from  the  existing  arrange- 
ment with  the  Government.  This  is  due  in  the  main 
to  the  fact  that  for  some  considerable  time  past  the 
Company  has  had  under  way  an  important  scheme  for 
extending  its  facilities,  and  since  1913  has  expended 
about  £400,000  of  capital  for  this  purpose.  According 
to  the  arrangement  entered  into  between  the  railways 
and  the  Government  no  allowance  is  made  to  the 
companies  in  respect  of  capital  expenditures  subsequent 
to  1913,  and  therefore  the  Ordinary  stockliolders  have 
to  bear  the  burden  of  any  increase  in  interest  payment 
since  that  date.  Moreover,  under  the  scheme  of  con- 
trol the  Company  losses  the  advantage  of  any  increase 
in  earnings  since  1913  resulting  from  the  large  capital 
expenditures  made.  Thus,  whereas  in  1913  the  net 
profit  amounted  to  £111,000  and  for  1914  was  £96,500, 
it  was  reduced  last  year  to  only  £81,000,  the  lowest 
since  1909.  In  view  of  this  the  dividend  for  the  past 
half-year  was  at  the  rate  of  1%  as  for  the  December 
half  of  1914.  A  similar  rate  of  distribution  was  made 
for  the  June  half  of  1915,  against  li%  for  the  June 
half  of  1914,  when  net  profits  were  slightly  higher  than 
for  the  fii-st  half  of  1913.  Consequently,  for  the 
whole  of  1915  the  Ordinary  stock  has  received  only 
1%,  calling  for  £64,000,  against  1J%  for  1914  and 
If  %  for  the  previous  two  years.  The  amount  trans- 
ferred to  General  Renewals  Fund  last  year  was 
£15,000,  against  £12,500  for  1914,  and,  allowing  for 
an  additional  £3,000  brought  forward,  the  sum  carried 
forward  is  about  £2,000  higher  at  £13,000.  The 
work  of  widening  the  hne  from  Finchley  Eoad  to 
W'embley  Park  has  been  completed,  the  new  roads 
having  been  brought  into  operation  on  May  31  last, 
and  for  the  time  being  capital  expenditure,  and  con- 
sequently interest  charges,  may  be  expected  to  show 
little  addition.  Thus,  while  under  present  conditions 
any  expansion  in  profit  beyond  the  £81,000  earned  last 
year  cannot  be  looked  for,  little  or  no  further  reduc- 
tion is  anticipated,  and  as  long  as  the  line  is  being 
operated  under  Government  control  the  dividend  is 
likely  to  be  maintained  at  1%.  The  present  price  of 
Metropolitan  Ordinary  is  25|,  at  which  the  return 
afforded  is  4%.  The  Ordinary  (Deferred  Dividend) 
stock,  which  is  not  entitled  to  rank  for  dividend  until 
January  1,  1920,  stands  at  18. 

The  income  of  the  Surplus  Lands  Committee  ■was 
a  shade  higher  in  1915  than  in  1914,  and  for  the  ninth 
consecutive  half-year  the  rate  of  dividend  on  Surplus 
Lands  stock  was  2f%.  £2,400  was  transferred  to 
reserve  fund,  a.gainst  £2,000  in  1914,  and  the  balance 
foi-ward  was  about  the  same  at  £2,500.  This  stock  is 
quoted  at  50f ,  at  which  the  yield  afforded  is  £5  lis.  id. 
per  cent.  We  append  a  statement  showing  the  profits 
of  the  Metropolitan  Railway  for  1915  compared  with 
those  for  the  previous  two  years,  and  also  indicate  how 
the  approximate  net  earnings  and  interest  charges 
for  1915  compared  after  allowing  for  the  fact  that  the 
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Metropolitan  did  not  operate  the  Great  Northern  and 
City  Eailvvay  during  the  first  half  of  1913:  — 

Profits  of   Metrooolitan  liailway  last  3  Years. 

Inc  or  Dec.  1915  on 


81,000        86,616     111,; 


64,000        80,816      105,034      —17,000      —41,000 
(1%)         ai%)        (18%)       -(i%)        -(j%) 


General  renewals  fund 

Balance     

Brought  forward 


16,000        12,.M0  7,600      +   2,500      +   7,600 

2,000  3,200  Pr.  1,238      —   1,000      +   3,000 

11,000  S,258  9,496      +   3,000      +   2,000 


Carried  forward 13,000       11,468         8,268     +  2,000     +  5,000 

(n)  Incl-idiii!,'  Ctrcrit  Xnrtlicru  and  Citv's  net  receijits,  estimated  at  £20,000. 
(6)  Includts  Company's  share  of  war  bonus. 

Dividends  paid  in  recent  years  compare  as  follows  : 

Metropolitan  Railnay  Stock. 

1916.  '14.  '13.  '12.  '11.  '10.  '09.  '03.  '07  '06.  '05.  '04.  '03.  '02.  '01. 

%  %   %   %   %   %   %  %   %   %   %   %  %   %  % 

Uthslt...  1   li  IJ  11   2   U   1   i   i   li   2i   3  2i   21  2j 

Znd  halt...  1   1   IJ   1}   IJ  IJ   1   J   )   )   2i   3  3   2A  2j 


Tear  .. 

1      U 

n 

la 

18    18     1 

J 

i 

1 

2J 

3 

21 

28 

2i 

Ma7 

opoUtan  Railway  Surplus 

Lands  Stock 

1st  Dalt  . 

.2?  a 

2J 

23 

3      2|    2i 

2if 

2? 

2f 

2S 

2? 

2if 

2? 

2if 

2nd  half  . 

2i    2i 

2S 

2J 

2}    2J    21 

3 

Zi 

21 

2j 

21 

21 

21 

2i 

Year  ...  21  2i  21  2J  2j  2J  21  2?   2i  2}   2i   21  21   21  2i 

TAFF  VALE  RAILWAY. 

The  balance  dividend  of  tlie  Taff  Vale  Railway 
Company  in  respect  of  the  past  year  is  at  the  rate  of 
3J%  per  annum,  the  same  as  for  the  second  half  of 
1914;  but,  inasmuch  as  the  interim  distribution  was 
lowered  from  4%  to  3i%,  the  rate  for  the  year  is 
3^%,  as  against  3f%.  In  1913  the  dividend  was 
4%,  and  the  reduction  of  -1%  in  the  two  years  is 
accounted  for  partly  by  the  fact  that  increased  capital 
charges  have  had  to  be  provided  and  partly  as  a  result 
of  the  extra  war  bonus  wliich  the  Company  has  had 
to  pay  to  its  employees.  The  amount  received  from 
the  Government  in  respect  of  the  past  year  was  rather 
larger  than  in  1914,  the  Company  having  done  less 
well  in  the  June  half  of  1914  than  in  the  correspond- 
ing half  of  the  preceding  year — a  loss  which  has  been 
regained  by  reverting  to  the  1913  level  as  the  basis  of 
agreement  with  the  Government.  Hov/ever,  notwith- 
standing this  fact,  the  profit  for  dividend  is  smaller  by 
£11,891,  from  which  it  would  appear  that  the  net 
income  deductions,  including  the  waf  bonus,  have 
absorbed  about  £20,000  more  than  in  1914.  The 
reduction  in  dividend  means  the  distribution  of  nearly 
£13,000  less  revenue,  and,  inasmuch  as  an  additional 
£4.847  was  brought  in  from  the  preceding  year,  the 
balance  now  carried  forward  is  raised  by  £5,937  to 
£19,958.  The  approximate  results  for  the  year  in  con- 
trast with  those  for  1914  will  be  seen  from  the  fol- 


Total  net  income  ... 
Interest  charges    ... 

Not  profit  for  Ordinary 
Ordinary  dividend 
Bate  per  cent. 


Carried  forward     19,968  14,021  +   6.937 

"  Including  war  bonus. 

It  will  be  seen  that  last  year's  profits  are  equal  to 
a  dividend  of  about  3|°^  on  the  Ordinary  stock. 
This,  however,  is  relatively  poor,  and  one  has  to  go 
back  a  dozen  years  or  so  to  find  a  smaller  dividend 
than  that  now  being  earned  or  distributed.  The  divi- 
dend    record     of     the      Company      since     1901      is 


443,000 
8,000 

435,000 
8,000 

-f- 8,000 

461,000 
264,000* 

443,000 
344,000 

199,565 
194,718 
(3i%) 

+  8,000 
-I- 20,000 

187,674 
181,737 
(3i%) 

-11,891 
-12,981 
-(i%) 

6,937 
14,021 

4,847 
9,174 

+  1,090 
-1-   4,847 

appended : 


1915. '14.  '13.  '12.  '11.  '10. 

%   %    \  %  %  % 

.    34     4      4  3  4  4 

.    3i    3i    4  4i  4  4 


Taff  Vale. 


'OR. 

'07. 

'Cfi. 

•O.-). 

04. 

'03. 

'02. 

'01 

% 

% 

% 

% 

% 

% 

% 

i 

4 

4 

4 

4 

4 

3^ 

*t 

4i 

4i 

4 

H 

n 

il 

i\ 

Zear  ..  3i  SJ  4   3}   4   4   4   4i   4i   4   3}  3]  3i  2j  2i 

The  price  of  Taff  Vale  stock  is  68,  and  on  the 
existing  dividend  basis  a  yield  of  £5  5.s.  8(i.  per  cent, 
is  forthcoming. 


SHIPPING  COMPANIES'  PROFITS. 

Ix  our  last  week's  issue  we  dealt  witli  the  question 
of  freights  and  their  influence  on  the  general  financial 
situation  and  on  that  of  shipping  companies'  profits. 
We  pointed  out  that  in  consequence  of  the  com- 
mandeering of  a  substantial  portion  of  the  British 
mercantile  marine  an  unprecedented  rise  in  freight 
rates  has  been  brought  about,  until  at  the  present  time 
some  freight  rates  are  over  1,000%  higher  than 
they  were  before  the  War,  while  the  average  rise  in 
homeward  rates  is  in  the  neighbourhood  of  800%. 
We  further  set  out  an  estimate  of  the  probable  earn- 
ings and  profits  from  British  shipping  in  1916  on  the 
basis  of  the  freight  rat-es  now  quoted,  comparing  them 
with  the  figures  of  1913,  and  we  reproduce  the  esti- 
mate herewith  :  — 

Esliniated   Earnings  and  Profits   of  British  Shipping. 
1916  and  1913. 


Grjss  earnings 
Expense.-!.  &c.  .. 

(In  Million.') 
1916 

£ 
410 
100 

of  £'s.) 
1913 
£ 
127 

107 

Inc. 

£ 
4-283 
+  53 

% 
+    223 

-f-      50 

Net  profit 
Excess  profits  ta 

2.50 

i.r,[)\          115 

20 
Nil 

-f-230 
+  115 

-f  1,150 

Net  profit 

Capital 

Dividend 

135 

200 

...       67i% 

20 
192 

io.i% 

-f  115 

+     8 

+  57 

-1-    .>70 

5 

+    543 

It  will  thus  be  evident  that  shipping  companies 
are  earning  enormous  profits  and  that  they  will  con- 
tinue to  do  so  provided  steps  are  not  taken  to  protect 
the  country  either  by  regulating  rates  or  by  claiming 
Jihe  whole  excess  profits  arising  from  the  corner  in 
shipping.  From  the  estimate  it  will  be  seen  that, 
even  allowing  for  an  excess  profits  tax  of  50%,  it  is 
probable  that  the  dividends  earned  by  shipping  com- 
panies will  work  out  at  about  67i%,  as  compared  with 
10J%  for  1914.  The  Government,  however,  is 
evidently  prepared  to  take  certain  steps  in  connection 
with  the  regulation  of  imports,  and  Mr.  Runciman 
announced  in  the  House  of  Commons  on  Thursday 
that  in  order  to  free  shipping  tonnage  for  the  carriage 
of  foodstuffs  and  other  supplies  it  is  proposed  to 
restrict  the  importation  of  paper-making  materials, 
raw  tobacco,  building  materials,  furniture  woods,  and 
some  fruits,  and  it  is  thus  possible  that  though  earlier 
on  Mr.  Runciman  was  of  the  opinion  that  to  com- 
mandeer the  whole  of  the  British  tonnage  in  order 
to  regulate  freights  would  only  aggravate  the  short- 
age of  tonnage  available  for  the  United  Kingdom  and 
the  Allies,  he  will  be  convinced  that  further  steps 
are  necessary  to  bring  about  an  easing  of  the  burdens 
tlirown  upon  the  whole  community  to  the  benefit 
of  a  relatively  few  individuals,  a  benefit  brought 
about  as  the  direct  result  of  the  Government's  own 
policy  in  commandeering  and  requisitioning  ships. 

Provided,  however,  no  steps  are  taken  to  deal  with 
the  matter  it  will  be  evident  that  the  shipping  com- 
panies will  continue  to  earn  enormous  profits,  and 
this  applies  more  forcibly  to  tramp  steamers  who  are 
able  to  offer  their  services  to  the  most  attractive 
markets,  not  being  bound  down  to  take  any  particular 
route  as  the  regular  liners  are.  Herewith  we  have 
taken  out  a  list  of  shipping  companies  with  British 
capital  and  the  profits  made  for  each  year  since  1911 
together  with  the  last  Ordinary  distribution  on  the 
Ordinary  cajHtal.  We  have  added  in  cases  where  such 
information  is  available  the  gross  tonnage  of  the  fleet 
and  the  gross  book  value  per  ton.  The  total  capital 
of  the  companies  selected  represents  about  35%  of 
the  total  ostimnted  capital  of  British  sliijiiiing.  being 
about  £fi8,()()(),()0()  out  of  a  total  of  £2nO,()()0,000. 
For  1913  the  profits  earned  bv  thi'sp  companies 
reached  a  total  of  about  £6,300, 0(K),  or  nearly  10% 
on  the  total  capital.  Certain  companies  have  pub- 
lished their  accounts  for  1915,  and  it  will  be  seen 
from  the  table  given  that  in  nearly  every  case  a  sub- 
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sUntial  increase  in  profits  lias  occurred.  In  one  or 
two  cases  tliere  is  a  reduction,  but  this  is  due  to  special 
causes.  The  British  India  Steam  Navigation  Com- 
pany, wliose  year  ends  on  September  3U,  has  shown 
an  increase  in  its  profits  from  £155,000  to  £205,000. 
The  Dene  Steamship  Company  has  shown  a  rise 
from  £3,000  to  £13,000:  the  Empire  Transport  has 
shown  an  increase  from  £76,000  to  £93,000;  the  Hain 
Steamship  Company  shows  an  increase  from  £59,000 
to  £108,000;  the  Houlder  Line  from  £45,000  to 
£159,000;  the  W.  C.  T.  Jones's  Steamship  Company 
from  £16,000  to  £38,000;  tlie  Manchester  Liners 
from  £54,000  to  £101,000;  the  Nautilus  Steamship 
Company  from  £36,000  to  £59,000;  the  Orders  and 
Handford  Steamship  Company  from  £8,000  to 
£40,000;  the  P.  and  0.  from  £354,000  to  £594,000; 
the  Sutherland  Steamship  Company  from  £41,000  to 
£74,000;  the  West  Hartlepool  Steam  Navigation  from 
£8,000  tp  £17,000;  and  the  Wetherall  Steamship 
Company  from  £2,800  to  £12,800.  In  most  cases 
it  will  be  seen  the  past  year's  profits  only 
cover  a  portion  of  1915.  and  do  not,  thei-efore, 
indicate  the  whole  profits  likely  to  be  earned 
during  a  full  twelve  months  at  present  prices  for 
freight.  With  the  shipping  industry  earning  such 
profits  it  will  be  evident  that  the  distributions  will  be 
on  a  much  larger  scale  than  have  recently  prevailed. 


even  after  allowing  for  the  excess  profits  tax  of 
50%,  and  the  rise  that  has  already  taken  place  in  cer- 
tain shares  is  likely  to  be  extended  very  considerably. 
\\  e  append  a  list  of  shipping  shares  with  present 
prices  and  the  yields  afforded  on  the  basis  of  the  last 
distribution :  — 


Name  of  Company 
AErican  S.S 

Description 
Shares 

Par 
£ 
30 

Price 
£ 
19 

DiT. 

Approi. 
Yield 
£   s.    d. 

8  14     0 

Argentine  Xavigation  ... 

Ordinary 

I 

».'- 

Kil 

— 

Cairn  Line          

Court  Line         

Ordinary 
Ordinary 

10 

10| 

29/- 

10 
10 

9  in    3 

6  17  H 

Cressington  S.S. 

Ordinary 

27/5 

12 

8     17 

Cunard 

Ordinary 

75/3 

30' 

6     2     5 

DeneS.S.           

Shares 

16/3 

10 

12     6     3 

Pumess,  Withy 

India  General  Navig:ition 

Isle  of  Man        

Ordinary 
Ordinary 
Ordinary 

35/- 
21,3 

10* 
6 
3 

6  11     9 
«  15     2 
2  10     5 

Jones  (W.  C.  &  T.)      ... 
Khedivial  Hail  S.S.      ... 

Ordinary 
Ordinary 

37/- 
17,'- 

10 

5     8     1 
5  17     S 

King  Line          

— 

10 

131 

S 

i;    3    I 

ilercantile  S.S 

Ordinary 

5 

15J 

17J* 

i;    7    3 

New  Zealand  S.S. 

Ordinary 

10 

1S| 

8 

4     2      1 

Orders  and  Handford    ... 

— 

; 

loj 

•M' 

10  14     2 

P.  &  0 

Deferred  Ordinary 

100 

235 

15* 

li     1 

Royal  Mail         

Ordinary  Stock 

100 

102 

Nil 

— 

Sutherland  S.S. 

Ordinary 

1 

41/9 

20 

'.1      9     1 

Union  S.S.  of  Jf .  Zealand 

Ordi  nary 
•  rree  of  ta.T. 

1 

1/- 

'•• 

4     0     0 

Shipping  Companies'  Capital  and  Profits. 


African  .SS.  

Anchor  Line  

Argentine  NaT. 

Booth  SS 

British  and  African  S.  Navigation 

„      Empire  S.  Navigation    ... 

„      India  S.  Navigation 
Cairn  Line  ... 

City  of  Dublin       

Court  Line 


Cunard 

Dene  SS 

Dnndalk  and  Newry  S.  Packet.. 
Dunedin  SS.  Company     ... 

Eagle  Oil  Transport         

Elder  Dempster 

Elder  Ijne ...         ...         

j)mpire  Transport  

'^eld  Line 

Trance,  Penwick  and  Co. 
Pumeas,  Withy  and  Co. 

Gulf  Line 

Hain  SS 

Houlder  line         ..'.        '.'.'.         \','. 

Imperial  Direct  Line        

India  General  Navigation 
Indo-Ohlna  Steam  Navigation    ... 

Irish  Shipowners   ...  

We  of  Man  S.  Packet      

Jones  (W.  C.  T  )  SS 

Khedivial  Mail  SS 

£ing  Line 


168,935 
465,000 
951,200 
400,000 
261,000 
250,000 


2,970,000     1,135,000 


2,000,000 
143,490 
465,000 


—  1,000,000 
325,000  250,000 
400,000  1,600,000 

300,000   250,000 

—  1,000,000 

—  107,116 
700,000  957,200 

—  218,779 
2150,250  292,975 

—  240,260 

—  55,292 
640,020 

67,380 
141,000 
67,000 
240,000 
1,210,000 
500,000 
125,000 


200,000 
193,750 

77,750 
268,750 
235,300 

104,100 


1,.500,000     2,000,000 

—  250,000 

—  499,570 
225,000        137,500 

300,000 
491,680 
247,945 
155,000 
200,000 

—  280,000 


Total 

£ 

1,168,935 

1,040,000 

2,951,200 

950,000 

1,261,000 

357,116 

3,537,475 

390,029 

553,225 

240,260 

4,745^020 

67,380 

141,000 

67,000 

2,240,000 

4,136,000 

643,490 

690,000 

109,961 

473,377 

3,500,000 


Date 


1916 


191 


Last 

y     Ordinary    Gross 

1911       Div.  '   Tonnage 


Dec.  31  —  78,714      91,597  73,476  72,159  7 

April  30  181,407  134,856t  140,102t  108,913  109,560  16 

June  30  481  42,901    250,630  237,843  229,339  Nil 

Mar.  31  56,910  47,869    125,453  71,724  105,639  10 

Deo.  31  —  64,464      41,357  63,053  54,353  4 

April  .10  19,3  78t        —  —  —  —  10 

Sept.  30  206,344  155,519{  190,590  130,602  —  10 


Book  Value--,, 
Per  Ton 
Tons 
164,178     1,332,446 

—  1,878,396 

—  2,647,592 


Dec.  31 
Aug.  31 
Dec.  31 
Dec.  31 
Dec.  31 
July  31 
July  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
June  30 


!,182 


40,941  31,081 
25,049  22,237 
25,034  23,S90 
6,096 


64,456 
23,403 
24,386 
6,930 


42,798 
23,611 


—  297,863    367,233  331,089  335,157 
13,033  3,090      10,146  3,809  — 

6.638  6,841        8,621  3,310  6,814 

—  4,864      23,858  12,030  3,269 

—  141,148      55,276  —  — 

—  310,65111  307,606  366,380«il53,0491I 

—  55,305      38,976 
93,657Tf   76,63811   87,393 

Nov.  30         —  8,498        8,922  10,690  10,765 

Dec.  31         —  83,663      95,841  70,000  54,810 

April  30    293,548  270,929    406,140  413,207  261,139 


112,316  1,243,038 

117,810  1,112,490 

—  374,698 
648,404  5,033,947 

—  341,128 

—  113,644 

—  196,197 

—  25,000 
7,092,652 


11     1 


316,862 
10,852 


—     10     — 


350,000   Dec.  31 


244,030 
347,945 
36,160 


Id  Holt 

^'ancashire  Shipping         

Lo.vlaad  (I'redk.) 

Liverpool  and  North  Wales  SS.... 
Viadon-American  Maritime 
London  and  Northern  SS. 
■Houchester  Liners 

ilercantUe  SS 

';autilus  SS 

N'eptune  Steam  Navigation 

i?ew  Zealand  S.     

'itrate  Producers'  SS.     ...         '..'. 

Oceanic 

Orders  and  Handf'ord  SS. 

Jnent  Steam  Navigation 


117,900  199,968  100,000 

—  200,000 

1,000,000  797,469  460,000 

—  —  160,000 
310,300  1,414,350  1,200,000 

21,100  —  63,700 

191,015  100,000  150,000 

—  100,000  200,000 


Jedcroft  Steam  Navigation 
iowland  and  Marwood's  SS. 
ioyal  Mail 


'edcastle,  McConnick      . 

,JTie-TeesSS 

I'nion  SS.  Co  of  New  Zealand  ... 

est  Hartlepool  Steam  NaT.     ... 
*etheraliSS.  Company 


86,325 
381,300 


669,950 

1,800,000 

63,000 


117,901 
226,680 
110,000 


4,426,840 
199,900 


200,000 
143,145 
100,866 
906,720 
156,265 
760,000 
95,500 
115,820 


—  75,000 

—  132,060 
900,000  3,300,000 
220,000  200,000 

—  199,963 

100,000  100,000 


128,873  1,000,000  1,000,000 
126,300  200,000  210,000 
50,000 


1,004,460 
721,190 
241,160 
304,100 


2,357,469 
160,000 

2,924,650 
84,800 
441,016 
300,000 


239,470 

318,767 

1.514,700 

3,239,910 
95,500 
979,390 


75,000 

133,060 

8,626,840 

619,900 
199,963 
265,000 
276,563 
2,128,873 


37,947 
25,037 


9,436  15,014        1,110        — 

69,141  187,312  82,047      64,589 

45,223  39,725  29,513      11,154 

49,654  53,845  43,338Dr73,214 

63,399  129,804  88,470      70,696 

26,229  44,731  45,716 

16.163  22,226        3,787 

10.164  24,220  22,289 
16,207  29,986  15,.340 


31,017 
26,050 


Dec.  31 

Dec.   31 

Mar.  31 

Dec.  31 

June  30 

June  30 

Dec.   31 

Dec.  31 

Dec.  31 

Dec.  31 

Oct.     4 

Julv  31    130,964 

April  30      46,062 

June  30    101,120      64,761      83,052 

Dec.  31        —  62,685    101,790 

June  30      68,992      36,239      17,091 

Dec.   31         —  33,310      36,563 

June  30    107,184    103,776      91,619 

April  30      34,826      45,990      23,266 

Dec.  31        —        298,641    572,912    301,594    607,286 

Oct.    31      40,478        7,814      15,401      18,946        4,654 

June  30    300,892    226,839    334,058    235,958    183,245 

Sept.  30    594,161    364,469    654,744    303,625    272,234 

Mav      7      60,341      40,603      86,467      39,246      27,270 


33,755  Dr.2,996  33,278 

48,561      36,602  16,039 

—  199,109    360,691    224,023  — 
12,891      73,360      65,086  19,951 

—  349,596    300,171    354,671  144,747 
5,718(a)   3,087        6,672        2,904  6,610 

48,138      73,110      20,968  3,676 


11,713 
24,052 
90,-561 
18,243 


34,609 
94,887 


31,374 
24,063 

204,180 
41,033 

304,366 


65,000 

141,000 
94,300 
2,199,501 
6,258,154       : 

772,663 

897,101 

140,604 

388,581(c) 
4,104,386(1;) 

310,503 


445,315 
1,116,868 
714,355 
330,000 
866,290 
330,963 


6     3 


17i 
15 

17i 


51,310 
66,380 
143,579 


3,912,666       14 
265,089         6 

2,695,808(c)     8  1 
71,950  — 

.  466,332  — 

446,304  — 

681,797  — 

197,000         4     ! 
302,173 
189,005 
941,167 
216,690 


6  18 
2  16 
6  11 


5? 
155 


Dec.  31 
June  30 
Mar.  31 


12,125      12,193  36,192  3,610 

59,419      44,877  84,607  33,804 

—  6  245,335  418,752  473,534 

—  85,100  174,559  — 
74,627      41,779  37,093  37,653 


29,250  76,500  2  12 

105,076     1,938,573        18  19 


—  101,281 

—  186,312 
350,138  4,845,693 

—  226,869 


8,624   20   116,858 


Sept.  30 
Mar.  31 
Sept.  30 


116,598 
8,704 


11,953 


14,149  Nil 


262,553 
89,950 


340,073 

155,944(c) 

332,916(<:) 

2,414.508 


536,300 
60,000 
.ti*^  allowing  for  depreciation,  ic,  but  before  deducting  Debenture  interest.  .  t  After  writing  off  balance  of  goodwill.  4c.  }  «  months. 

"Penses  of  new  issue  of  capitaL  5  Deferred  Ord.  (o)  Before  deducting  directors'  fees,  &c.  Q>}  Includes  £200,000  taken  from 

foperty,  .&<;. 
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Jnsunina  flutes* 


NATIONAL  MUTUAL  LIFE  ASSURANCE  SOCIETY 

As  usual  tjiu  fust  re|:ioiL  of  a  life  office  dealing  with 
the  financial  year  ended  December  31  is  that  of  the 
National  Mutual,  again  issued  with  remarkable  and 
commendable  promptitude. 

The  Society  is  one  of  the  most  attractive  to  new 
entrants,  for  its  rates  are  below  and  its  bonuses  are 
above  the  average;  yet  its  new  life  business  in  1915, 
amounting  to  342  policies  for  £211,382,  shows  a  large 
diminution  as  compared  with  the  corresponding  figures 
of  1914,  which  were  themselves  below  those  of  1913. 
But,  as  suggested  in  the  report,  the  effect  of  the  War 
renders  such  com[)arisons  inappropriate.  The  total 
net  life  premium  income  fell  from  £200,888  to 
£194,223. 

Probably  the  increase  in  death  claims  from 
£162,497  to  £236,313  is  partly  due  to  war  mortality. 
A  decline  is  lo  be  noted  in  the  interest  yield,  the 
average  rate  earned  in  1915  on  the  entire  funds, 
excluding  reversions,  after  deduction  of  income  tax, 
being  reported  as  £4  &s.  Ad.  per  cent.,  as  compared 
with  £4  13.S.  M.  per  cent,  in  1914,  and  the  main 
cause  of  tlie  reduction  is  presumably  the  increase 
in  the  tax.     The  reducetl   yield,  however,   still  gives 


a  very  handsome  margin  over  the  rate  assvuned  for 
actuarial  purposes — viz.,  3%.  Expenses  of  manage- 
ment, inclusive  of  commission,  naturally  show  a 
reduction,  the  expense  ratio,  as  compared  with 
premium  income,  falling  from  15.3  to  13.8%  of  the 
premiums,  wliich  is  only  about  two-thirds  of  the 
margin  reserved  for  valuation  purposes. 

The  last  quinquennial  valuation  was  made  in  this 
Society  on  December  31,  1913.  Many  life  offices  do  not 
revalue  their  securities  except  at  the  close  of  a 
quinquennial  period,  but  in  this  Society  the  practice 
has  usually  been  adopted  of  writing  securities  down 
to  selling  prices  at  the  close  of  each  year  in  all  cases 
where  depreciation  was  shown,  leaving  unaltered  the 
IH'ices  of  securities  which  had  appreciated.  This  was 
not  done  at  the  close  of  1914,  the  first  year  of  the 
current  valuation  period,  because,  owing  to  the  closing 
of  the  London  Stock  Exchange,  it  was  not  found 
possible  to  obtain  the  customary  certificate  of  market 
prices  from  the  Society's  brokers.  Moreover,  in  con- 
formity with  a  suggestion  by  the  Board  of  Trade,  that 
values  prevailing  on  December  31,  1913,  might  be 
assumed,  no  alteration  was  made  in  the  report  for  the 
year  1914  in  the  values  which  had  been  assumed  iit 
the  date  of  the  quinquennial  valuation. 

The  Society's  former  custom  in  regard  to  values  of 
Stock  Exchange  securities  is  reverted  to  in  the  report 
and  accounts  for  1915.  A  certificate  of  the  selling 
prices  on  the  31st  ult.  has  been  obtained,  and  those 
showing  a  depreciation  have  been  written  down  to  that 
|)oint,  while  no  credit  has  been  taken  for  any  apprecia- 
tion where  the  book  prices  brought  forward  exceeded 
market  values.  This  indicates  very  conservative 
finance,  especially  in  times  like  the  present,  for, 
although  securities  may  fall  further  during  the  War,  it 
is  not  likely  that  the  present  or  future  depreciation 
will   be  of  a  wholly  permanent  character. 

The  total  amount  of  depreciation  written  off  in  the 
accounts  for  1915  is  £179,249,  representing  over  5% 
of  the  total  assets,  or  about  12%  of  the  value  of 
the  Stock  Exchange  securities  before  the  writing 
down.  The  life  assurance  fund  thereafter  amounted 
to  £2,806,269,  and  the  capital  redemption  fund  to 
£127,679. 

The  directors  remind  their  fellow-members  that 
the  Society  is  constituted  on  a  mutual  basis,  and  that 
it  exists  not  to  earn  dividends  for  shareholders,  but 
to  enable  the  members  to  obtain  the  benefits  of  life 
assurance  on  the  most  favourable  terms.  In  regard  to 
their  financial  policy  they  say:  "The  War  has  set 
up  an  entirely  new  standard  of  values  for  securities, 
and  the  directors  have  thought  it  right  to  deal  boldly 
with  the  situation  thus  created.  If  the  depreciation 
shown  should  prove  to  be  temporary  the  amount  now 
written  off,  or  a  considerable  part  of  it,  can  be 
recovered  by  future  realisation.  If,  on  the  other 
hand,  the  present  scale  of  values  should  prove  to  be 
permanent,  the  steps  now  taken  will  be  a  strong  pro- 
tection to  the  future  interests  of  the  members." 
Meanwhile,  before  anotherquinquennial  valuation  takes 
place  three  years  have  to  elapse,  and  the  conditions 
then  prevailing  may  be  very  different  from  those  now 
existing.  On  the  last  quinquennial  occasion  the  distri- 
butions of  accumulated  surplus  were  the  largest  in  the 
Society's  history,  the  compound  reversionary  bonuses 
reaching  the  exceptionally  high  standard  of  36,';.  per 
cent,  per  annum.  Moreover,  the  sum  of  £102,164 
was  carried  forward  to  the  present  quinquennium  as 
undivided  surplus.  A  test  valuation  on  December  31, 
1914,  showed  a  surplus  of  £176,605,  which  it  will  be 
seen  nearly  covers  the  depreciation  provided  for 
in  the  1915  account,  whilst  it  also  shows  that  the 
normal  profits  of  the  first  year  of  the  quinquennuim, 
leaving  depreciation  out  of  account,  amounted  to 
£74,441.  The  Society  is  clearly  placed  in  a  strong 
position  as  regards  the  future  by  the  financial  methods 
adopted  and  described,  and  there  is  good  reason  for 
believing  that  it  is  as  likely  to  earn  good  bonuses  for  its 
policyholders  as   the  great  majority  of  its  contompo- 
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raries,   despite  the   present  depreTsing   aspect  oTth^ 

block  markets. 

A  full  list  of  the  Society's  securities  is  appended  to 
the  report  giving  the  amounts  of  stock  held  in  each 
case  together  with  the  prices  at  which  they  are  taken 
for  balance-sheet  purposes.  This  is  an  unusual 
feature  and  is  greatly  to  be  commended,  as  it  gives 
to  members  and  to  possible  applicants  for  membership 
the  most  complete  information.  Out  of  total  assets 
on  December  31,  1915,  amounting  to  £3,029,405  the 
Stock  Exchange  securities,  after  making  full  allowance 
for  accrued  interest,  stood  in  the  books  at  £1  326  793 

i^4^t',f^-  Mortgages  and  loans  amounted  to 
To  £7  SI 7'.  TTiT'  .*^,  £324,778;  rent-charges 
Inffiio    ',  °^'^    '""^   leasehold   ground   rents  to 

^  t"^;  ^^^,^'°"f  property  to  £403,846;  and  life  inte- 
res  s  to  £17,481 ;  apart  from  other  miscellaneous  items 
in  the  balance  sheet. 
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RELIANCE  MARINE  INSURANCE  COMPANY. 

Apart    from    depreciation    on    investments,     this 
Company  seems  to  have  had  a  thoroughly  satisfactory 

ZTnTf  '%\l^\  ^^^  ^^°^^"^  °^  the^undenvn  mg 
fo^V^,  \  l^  ^hows  a  trading  profit  amounting  to 
±25,120,  which  exceeds  by  £3,976  the  corresponding 
surplus  shown  last   year  on  the  1913    account        ThI 

'^"f  noi.""''"'T*'°^  ''^'^°'J°*'  1914,  carried  for- 
ward to  1915  vvas  £92,735,  as  against  which  the  outgo 
or  claims  and  expenses  amounted  to  £52,615-  and 
the  estimated  balance  required  to  close  the  account 
and  carried  to  suspense  was  £15  000 

,v,i°*r''  '^^T°^',  '^  ^^l'^'  'less' income  tax  on 
£loM«T"''^'^.'°u^'^"  1914  profits,  amounted  to 
±12,138  from  which  have  to  be  deducted  a  subscrip- 
tion of  £150  to  War  relief  funds  and  loss  of  £3  161 
on  mvestments  realised,  giving  a  net  profit  from  other 
sources  than  trading  amounting  to  £8,827.  Tims 
the  tot^I  profits  from  all  sources  taken  into  account 
m  1910  aggregated  £33,947,  which  has  been  applied 
as  follows :  in  payment  of  a  dividend  of  7s.  per  share 
less  income  tax  (there  are  50,000  shares  of  £10  with 
i-.pa.id  up),  requiring  a  net  sum  of  £15,167  for  distri- 

re"se^°^  f,?nd''"''1'""'"^  ^'•^•°*^'*^  *°  '"^  investment 
reserve  fund,  and  m  increasing  the  balance  carried 
forward  m  profit  and  loss  account  thereafter  b' 
£52  147.  """'P''"^^    "-'fh    th*^    P'-e^-ious    year)    to 

The  investment  reserve  more  than  covers  the  differ 
ence  bet^v-een  the  book  pnces  of  the  investment  and 
their  market  values  on  December  31    1915 

The  dividend  was  increased  a  year  ago  from  6s  to 
losse.  t^A  '°'^'  i*'  ™«i»tenance,  notwithstanding 
with   .n       i'P'^'^\^^'°^on  mvestments,   concuirenti; 

gramvmg  to  shareholders. 

As  regards  the  underwriting  account  for  1915  it 
's  to  be  noted  that  the  premiums  received  in  that  vev 
mounting  to  £172,753,  show  an  increase  of  £3.i2?3 

yla  's  senr^'^r'^'"^  ^"'^'■P*^  °^  ^^^^'  ^^'hilst  first 
year  s  settlements  amounted  to  23.9%  of  the  nre-' 
mmms  as  compared  with  22.2%  in  1914.  The  balance 
f  underwriting  account,  1915,  carried  fonvard  o 
^yio,  after  payment  of  first  vear's  settlements  and 
expenses,   is  £117,031.     The  Vesen-e   fund  is   niX 

t^05' ^'''■'''-  ^^P--l  reinsurance  account 
*ia,iu5.     Total  assets,  December  31,  1915,  £483,631. 

■'Stock  Exchange  H.^xdeook,  1916  "—The 
givesTer  a  *'°"  V"''  "°''''  "  "°^^'  Published.  I 
ITcesJnL    aT'  °^  ^''^''   ^^''  ^^'gh^^t  ^^'i  lowest 

givSi  and  n  T  ?  "^T  P™"^'"ent  securities  being 
ties  a;e  dt-i^  J°"''''  °^  P'-^"'°*^  '"'^''^  *«  securi- 
Streerstn  P.'J^'P^-      (Sp^^iswoode  and  Co. ,  New 

treet  Square.     Cloth.  Is. ;  postage,  2d.) 


DELHI-UMBALLA-KALKA  RAILWAY. 

Aa  foreshadowed    by   the  recent  dividend   announce- 
ment, the  Delhi-Umballa-Kalka  Eailway  Company  has 
had  a  successful  twelvemonth.     In  1913-14   it  will  be 
recollected,  the  results  were  adversely  affected  by  the 
prevalence  of  famine  in  Northern  and  Central  India 
wliilst  the  outbreak  of  war  in  August  furiiher  greatly 
disorganised  trade  and  weakened  confidence  m  mercan- 
tile circles.     In  the  past  twelve  months  the  crops  have 
^en  good,    and  there  has  been  a  fair  demand  with 
greater  confidence,  and  although  the  Company  has  not 
quite  recovered  the  ground  lost  in  1913-14    it   has 
nevertheless,   made  substantial    progress.     The  gross 
earnings  of  the  last  three  years  m  currency  have  been 
as  iollows  :  — 


Hali-year  to  Jlai-L-h  SI 
"      ))      „  September 

Total  for  year 


1C,G3,770         15,87,263    17,36,077 
16,04,147         15,51,827    15,70,93'J 

32,67,923         31,39,090     33,16,011! 


It  Will  be  noticed  that  whilst  the  earnings  m  the 
m-st  half  of  the  past  year  were  below  those  of  1913 
the  results  for  the  second  half  were  better  tnan  thos^ 
ot   two  years  ago,   an   improvement  which  has  con- 
I  tinued  so  far  in  the  current  six  months.     As  the  hue 
is   worked  by  contract  with  the  Secretary    of    State 
lor  India  at  a  fixed  ratio  of  48%    the   gain  in    net 
earmngs  comes  out  at  about  4.1%,  and  the  total  net 
"f°^%,f  '^*'J'^^   ^^  ^"^-'SS    shows   an    increase 
ot  ±2,814,  or  2.5%.     Interest  charges,  on  the  other 
hand   are  smaller  by  about  £10,000.     This  arises  from 
the  tact  that  provision  having  been  made  for  the  re- 
newal of  Debentures  twelve  months  hence,  there  is  no 
necessity  this  time  to  allocate  anything  to  the  sinking 
lund,  whereas  last  year  the  sum  of  £15,000  was  set 
aside  for  the  purpose.     The  gain  in  profit  is    there- 
fore,  about  £12,400,   and  the  sum   available  for    the 
Ordinary   amounts   to  £82,524,    as   against   £69  782 
this  IS  equal  to  a  dividend  of  nearly  12%  on  the  Stock 
and    the   distribution   made  of   10%    is   consequently 
covered  with  a  surplus  of  £11,858.     The  whole  of  this 
IS  added  tp  the  balance  earned  forward,  which  is  there- 
by raised  Ironi  £12,931  to  £24,789.  The  income  state- 
ment of  the  Company  for  the  last  five  years  is  set  out 
beneath:  — 


■ Tear  to  Sept.  30— , 

1914.15       1913-14       1912-13' 


—Tear  to  Jane  30- 
1911-13  1910-11 


Net  earnings  .. 
Miscellaneous 


Total  net  income 
Interest  on  Deb.  stock 
Sinking  fund  ... 
Income  tax,  &c. 

Total  charges 

Net  profit       

4%  Preference  stock... 

Profit  for  Ordinary  ... 
Ordinary  dividend    ... 
Rate  percent. 

Surplus 

Reserve  


Brought  forward 
Carried  forward 


...       24,7S9  12,931  17,481 

Nine  months  to  September  30, 1913. 


The  coaching  traffic  was  particularly  poor  the 
movement  of  passenger,  chiefly  tliird  class,  having 
been  restricted  owing  to  the  War.  In  the  aggregate 
the  total  coaching  receipts  show  a  declme'^'of 
Rs.  1.03,498,  and  the  number  of  passengers  carried 
was  smaller  by  234,196  than  in  1914.  On  the  other 
hand,  the  quantity  of  goods  carried  increased  94  719 
tons,  and  the  receipts  therefrom  improved'  bv 
Rs.  2,28,501.  The  increases  occmred  chiefly  under 
jawar  and   bajra.  gram  and   pulse,  oil  seeds'  sugaji- 
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and  salt.     A  retrospect  of  the  tral 
line  for  the  past  ten  years  is  given 

r-t<asenger  Traffic- 


Teas 
1915 
1914 
1913 
1913 
1911 
1910 
1909 
1908 


Kumber 
2,227,717 
2,461,913 
2,386,250 
2,197,310 
1,988,264 
1,651,541 
1,411,589 
1,597,344 
1,706,905 
1,367,081 


fic  results  of  the 
below  :  — 


Es. 
15,72,308 
13,43,867 
11,46,822 
13,17,061 
11,64,370 
10,56,803 
9,45,010 
9,91,837 
9,35,561 
9,10,456 


,73,352 

609,476 

,37,065 

079,204 

,90,291 

086,997 

,58,863 

666,148 

,69,890 

630,625 

,68,068 

486,198 

,86,727 

467,604 

,72,054 

406,276 

,99,284 

366,208 

The  Company  has  alwa'_,!3  enjoyed  a  high  degree 
of  prosperity.  Up  to  five  years  ago  regular  7%  dis- 
tributions were  being  made,  whilst  in  the  last  10  years 
the  lowest  dividend  pcud  has  been  6i-%.  Conse- 
quently the  average  rate  for  the  decade  works  out  at 
•ipproximately  8|%.  The  dividend  record  of  the  Com- 
pany since  1905  is  appended:  — 


First  Hall 

Second  Half         T( 

% 

% 

1914-15       

10 

1913-14       

10 

10                    1 

1912-13       

10 

10»                  1 

1911-12       

9 

10                    £ 

1910-11       

7 

9                    S 

1909-10       

6 

8 

1908-09       

6 

8 

1907-08       

6 

8 

1906-07       

6 

8 

1905-06       

6 

7                    £ 

•  At  the  rate  of  10  %  per  annum 

for  the  9  months  to  Sept.  30, 1913. 

•Judged  by  the  good  start  made  this  year,  the  Com- 
pany looks  like  having  another  successful  twelve- 
month, the  increase  in  earnings  to  the  middle  of  Janu- 
ary Raving  been  Es.  52,973,  or  5.6%.  At  next  week's 
meeting  the  chairman  will  doubtless  have  something 
to  say  as  to  the  future  of  the  Company,  and  his  re- 
marks are  awaited  with  interest.  Meanwhile  it  is 
safe  to  predict  that  10%  dividends  can  and  will  be 
maintained,  at  any  rate  in  the  current  twelve  months. 
The  price  of  the  Ordinary  stock  is  175,  and,  allowing 
for  accrued  dividend,  the  yield  afiorded  by  the  distri- 
bution of  10%  is  about  £5|  per  cent.  The  Four  per 
Cent  Cumulative  Preference  stock  is  quoted  at  87,  and 
yields  over  £4f  per  cent.,  while  the  Four  per  Cent. 
Debenture  stock,  obtainable  at  about  99i,  gives  a  re- 
turn of  £4  Is.  5d.  per  cent.  The  stock  is  repayable 
at  102%  on  December  31  next,  and  provii3ion  has 
already  been  made  for  its  renewal.  The  Government 
can  purchase  the  line  on  December  31,  1926  (formerly 
1916),  or  on  December  31  of  any  subsequent  tenth 
year,  on  twelve  montTis'  notice  and  paying  in  cash  a 
sum  equivalent  to  twenty-five  times  50%  of  the 
average  yearly  gross  earnings  during  the  five  years 
im.mediately  preceding,  without  deduction  for  Indian 
income  tax  or  otherwise. 

The  capital  of  the  Company  is  as  follows:  — 

Security                                           Ajnount  Interest  Price       Yield 

£  %  £  ».    rf. 

4%  Debenture  stock            200,000              4  991  4     1     5 

4%  Cum.  Preterence  stock 200,000               4  80  4  IB     3 

Ordinary  etock         800,000            10  175  6  17    8 


BOLIVAR  RAILWAY. 

The  disturbed  condition  of  trade  in  Venezuela  caused 
by  the  War  has  had  a  serious  effect  upon  the  earn- 
ings and  profits  of  the  Bolivar  Railway,  and 
whereas  two  years  ago  the  Company  earned  a  profit 
sufficient  to  pay  the  full  dividend  on  the  5% 
Preference  shares,  with  a  balance  equal  to  over 
5%  on  the  Ordinary,  now  the  surplus  in  excess  of 
charges  is  equal  to  only  3%  on  the  Preference  shares, 
and,  of  course,  nothing  is  distributed  on  the  Ordinary. 
In  other  words,  the  loss  of  profit  in  two  years  has 
been  nearly  £34,000,  or  over  77%.  The  financial 
year  to  June  last  included  eleven  months  of  war, 
and  throughout  the  period  the  im))ort  and  export 
trade  of  the  country  was  greatly  disorganised.  The 
loss  to  tlie  Company  in  gross  earnings  was  as  much  as 
£25,976,  or  nearly  23%,  and  the  total  at  £87,497  is 
the  smallest  since   1910-11.       Unfortunately,   it  was 


not,  apparently,  possible  to  curtail  expenditure  to  any- 
thing like  the  same  extent,  and  a  reduction  of  only 
£6,396  in  working  expenses  leaves  the  net  earnings 
some  £19,579  smaller  than  in  1913-14,  and  £26,4.50 
smaller  than  those  of  two  years  ago.  The  relatively 
small  saving  in  working  expenses,  having  regard  to 
the  extra  outlays  of  the  preceding  year,  is  somewhat 
disappointing,  and  it  is  to  be  hoped  that  greater 
economy  of  operation  will  be  possible  in  the  current 
twelve  months. 

As  explained  last  year,  the  outbreak  of  war  caught 
the  Company  at  a  very  unfavourable  moment. 
Practically  the  whole  of  its  spare  cash  had  been 
expended  on  the  construction  of  a  branch  railway  to 
San  Felipe,  and  as  it  has  been  found  impossible  to 
issue  the  remaining  £150,000  6%  Debenture  stock, 
as  was  anticipated  prior  to  the  War,  to  finance  the 
new  line,  the  position  at  the  moment  is  that  there 
is  no  money  available  for  the  Preference  shareholders. 
Consequently  it  has  been  decided  to  issue  scrip 
certificates  in  lieu  of  cash  in  satisfaction  of  the  5% 
dividend  declared  last  year  and  the  3%  now  to  be 
distributed  on  the  Preference  shares.  This  scrip 
carries  interest  at  the  rate  of  6%  per  annum,  and 
is  exchangeable  into  6%  Debenture  stock  of  the  Com- 
pany at  par  as  soon  as  an  issue  of  such  stock  is  per- 
missible. The  course  adopted  is  a  thoroughly  sound 
one,  and  merely  means  that  the  shareholders  are 
temporarily  lending  their  dividends  to  the  Company 
at  a  remunerate  rate  of  interest  in  order  to  enable  it 
to  carry  out  its  extension  programme  at  a  time  when 
its  capital  account  is  compulsorily  closed  by  the 
Treasury.  To  show  the  adverse  effect  of  the  War 
upon  the  prosperity  of  the  line  we  give  herewith  the 
income  statement  of  the  Company  for  the  last  six 
years : — 

Bolivar  Railway. 
Year.  1914-18    1913-14     1912-13     1011-12     1910-11     1909-10 


Gross  earnings  ... 
E-^enses 

Ratio 

Neteamings 
Miscellaneous    ... 

Total  incon.e 
Deheuture  interest 
MLscellaneous 

Total  charges 

Netprolit 

Div.  on  i'ret  shares 

Ratepercent.    ... 

ProOtforOrd.  ... 
Ordinary  div.  ... 
Ratepercent.    ... 


38,682 

59,193 

65,132 

57,403 

39,937 

27,646 

15,000 

15,000 

15,000 

15,000 

15,000 

15,000 

7,845 

309 

■     390 

564 

1,049 

377 

23,845 

16,309 

15,390 

16,664 

16,049 

15,377 

15,837 

43,884 

49.742 

41,839 

23,888 

12,168 

8,784* 

14,640* 

14,640 

14,640 

14,640 

10,248 

(3%) 

(5%) 

(5%) 

(5%) 

(5%) 

(31%) 

7,053 

29,244 

35,102 

27,199 

9,248 

1,920 

NU 

Nil 

13,664 

— 

— 

— 

- 

— 

(2%) 

— 

— 

*" 

Balance 

To  reserve,  &c 


Brought  forward 


...  Cr.  7,063  Cr.29,244  Or  21,438  Cr.  27,199  Cr.9,248  Cr.l,9S0 

7,000       10,488        10,000        10,000          6,678  2,SS6 

Or.63  0r.  18,756  Cr.  11,438 Cr.  17,199  Cr.3,673  Dr.    405 

52,374        33,618         22,180          4,981          1,408  1,813 


.VJ,427        62,374        33,018        22,180  4,981  1,408 


Carried  forward ... 

•  Satisfied  by  the  issue  of  an  equivalent  amount  of  scrip  bearing  6% 
interest  and  exohansabie  into  6%  Debenture  stock  of  the  Company  at  par  on 
or  before  Deo.  31, 1918. 

The  trade  conditions  in  Venezuela  are  steadily 
improving  and  the  position  of  the  country  to-day  is 
reported  to  be  by  no  tneans  bad.  This  is  reflected 
in  the  traffic  returns  of  the  line  now  coming  to  hand. 
In  the  first  five  months  of  the  current  year  they  show 
an  increase  of  about  £14,000  over  those  of  the  pre- 
vious corresponding  period.  They  would  be  very  much 
better,  the  Chairman  explained  at  the  annual  meeting, 
were  it  not  for  the  lack  of  shipping.  It  is  impossible  to- 
day, he  stated,  to  ship  certain  produce  from  Venezuela 
to' this  country  at  all,  at  least  from  Puerto  Cabello, 
which  is  the  port  from  which  the  bulk  of  the  Com- 
pany's overseas  traffic  is  exported.  Owing  to  the 
shortage  of  steamers,  they  visit  the  more  important 
ports,  leaving  out  a  second-class  port  such  as  Puerto 
Cabello.     "  Were  it  not  for  this  fact,"  the  Chairman 
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concluded,  "  I  believe  that  our  position  to-day  would 
be  verj'  considerably  better  than  it  is.  Though  I  must 
say  that,  in  my  opinion,  at  least,  we  ought  on  the 
whole  to  be  satisfied  with  wliat  we  are  doing." 

The  price  of  the  Ordinary  shares  of  £1  each  is 
now  5s.  6d.,  and  the  £1  5%  Preference  shares  are 
quoted  at  10s.  3d.  The  6%  Deljenture  stock,  with  a 
margin  of  profit  behind  it  of  over  £23,000,  can  be 
bought  at  about  861  to  vield  the  investor  a  trifle  over 

The  capital  of  the  Company  is  set  out  below  :  — 

Bolivar  FaiJirmj. 

Description. 

6%  D'-bentiirestock 

6%  Non .Cum.  Pref.  Shares 

Ordinary  shares 


Amount 

^Price.- 

Issued. 

Int. 

Nom. 

Yield 

£ 

% 

£            £ 

f   *.  d. 

250,000 

6 

100        861 

7     2  10 

292,800 

S 

1       10/ 3 

6  17     8 

683,200 

Nil 

1         S/O 

— 

1,226  000 

lUibbtr  Cojjus, 

The  price  of  i-ubber  has  receded  this  week  to  about 
3s.  2d.  per  lb.,  the  weakness  of  the  market  apparently 
being  partially  due  to  fears  that  tlie  possible  tightening 
of  the  blockade  may  exert  a  restricting  influence  on 
the  movement  of  rubber  to  the  Continent.  But  this 
seems  to  be  a  comparatively  small  matter.  So  long 
as  the  War  lasts  the  consumption  of  rubber  appears 
likely  to  continue  to  increase.  The  United  States  is 
by  far  the  largest  consumer,  and  her  present  prosperity 
is  stupendous.  Her  huge  cei-eal  crops  command 
almost  unprecedented  prices.  She  is  the  world's 
largest  producer  of  copper,  and  the  price  of  this  metal 
is  as  high  as  £90  per  ton  for  "  Standard,"  and  over 
£120  for  electrolytic.  Her  lead  production  is  higher 
than  that  of  any  other  country,  and  the  price  obtain- 
able is  more  than  double  the  normal.  Much  the  same 
remark  applies  to  her  output  of  spelter  (zinc),  which 
now  fetches  about  £80  per  ton ,  in  comparison  with  the 
normal  value  of  about  £25.  It  is  abundantly  evident 
that  the  United  States  people  are  making  money  hand 
over  fist;  and,  in  view  of  the  average  American's 
well-known  passion  for  motor  cars,  it  is  little  w'onder 
that  the  country's  consumption  of  rubber  has  increased 
by  leaps  and  bounds.  Further,  the  consumption  for 
war  purposes  continues  large ;  and  in  this  connection 
be  it  noted,  there  is  very  little  left  for  scrapping  pur- 
poses, as  there  is  when  rubber  is  put  to  ordinary  com- 
mercial uses.  In  the  cu-cumstances  we  do  not  think 
investors  in  rubber  sliares  should  take  too  much  notice 
of  the  set-back  in  the  price  of  the  commodity  to  3s.  per 
lb.  Share  values,  for  the  most  part,  are  based  on  a 
much  lower  price  for  rubber  than  3s.  per  lb.  As  will 
have  been  noticed  by  readers  who  have  studied 
our  notes  -on  Rubber  Share  Valuations,  we  have 
based  estimates  of  the  past  year's  results  on 
an  average  price  of  about  2s.  &d.  per  lb. ; 
while  in  valuing  the  estates  at  full  maturity  in  the 
near  future  we  have  taken  as  our  basis  a  price  of  '2s. 
per  lb.  And  even  on  these  conservative  bases  the 
market  prices  of  shares  have  represented  valuations 
per  acre  much  below  intrinsic  worth.  As  we  have 
before  explained,  assumirtg  2s.  per  lb.  for  rubber,  and 
all-in  costs  at  Is.  per  lb.,  the  maximum  intrinsic  value 
at  full  maturity  of  an  estate  producing  400  lb.  of  rubber 
per  acre  in  bearing  would  be  £200  per  acre,  on  the 
basis  of  the  profit  being  all  distributed  to  afford  a  yield 
of  10%  to  the  investor  in  shares.  With  a  lower 
yield  of  rubber  per  acre  than  400  lb.  the  intrinsic 
value  would  be  proportionately  less.  For  contingencies 
we  deduct  about  £25  from  the  maximum  intrinsic 
value  per  planted  acre.  This  perhaps  makes  our 
calculations  ultra-conservative,  but  at  any  rate  it  in- 
creases the  margin  of  safety. 

There  appears  to  be  in  the  minds  of  many  share- 
holders a  good  deal  of  confusion  between  acres  in 
bearing  and  acres  planted.    A  correspondent  complains 


that  the  yields  per  planted  acre  given  in  our  (ahle 
of  140  rubber  companies  in  The  Statist  of  December  4 
vary  considerably  from  the  average  yields  per  bcariiii/ 
acre  given  in  our  weekly  valuations.  Of  course  this 
is  so  if  an  estate  has  not  reached  full  maturity.  The 
yield  per  bearing  acre,  if  due  allowance  is  made  for 
the  proportion  of  young  rubber  in  tapping,  is  the 
index  to  the  quality  of  a  rubber  plantation.  The  yield 
per  planted  acre  is  of  comparatively  little  value,  as 
it  largely  depends  upon  the  acreage  in  bearing.  For 
example,  suppose  an  estate  has  1,000  acres  planted 
with  rubber,  of  which  500  as  an  average  were  in  tap- 
ping during  the  last  year,  and  that  the  rubber  crop 
was  2(10.000  lb.,  then  the  yield  per  bearing  acre  would 
be  400  lb.,  but  per  planted  acre  only  200  lb. 

Anglo- Johore  Rubber. —  A  meeting  is  convened  for 
February  3  for  the  purpose  of  passing  resolutions  scal- 
ing down  the  authorised  capital  of  this  Company  from 
£165,000,  in  £1  shares,  to  £95,250,  in  2s.  shares.  The 
issued  share  capital  at  present  is  123,000  £1  shares,  of 
which  16,500  shares  were  surrendered  by  the  vendors. 
It  is  proposed  to  cancel  these  shares  and  also  10s.  per 
share  on  the  remaining  106,500  shares,  so  that  the 
total  issued  share  capital  will  then  stand  at  £53,250, 
in  2s.  shares.  In  addition  there  is  a  7%  Debenture 
debt,  which  on  or  before  April  1  next  should  be 
reduced  to  £13,750.  This  will  be  redeemable  as  to 
£6,250  in  the  year  to  .\pril  1,  1917,  and  as  to  £7,500 
in  the  following  year.  The  reduction  of  the  share 
capital  will  enable  the  book  value  of  the  property  to  be 
written  down  by  £55,856,  and  such  items  in  the 
balance  sheet  as  preliminary  expenses,  underwriting 
commission  and  Debenture  issue  expenses  will  dis- 
appear, resulting  in  the  clearance  of  the  financial  posi- 
tion. The  scheme  is  obviously  in  the  interest  of  share- 
holders, inasmuch  as  it  will  facilitate  the  distribution 
of  profits  to  them.  The  planted  area  is  891  acres,  and 
there  are  over  1,000  acres  of  unplanted  ground  avail- 
able. Taking  the  reduced  capital  and  the  Debentura 
debt  at  par,  the  capitalisation  per  planted  ;'.ci"e  works 
out  at  about  £80.  The  rubber  output  for  the  nine 
months  to  December  31  was  177,249  lb. 


RUBBER  SHARE  VALUATIONS. 

CHANGKAT  SALAK    F.  M.  S.). 
Issued  Capital  :    £87.442.   in   42.500    10  »„  Participating 
ferred  Shares  and  44,942  Dejerred  £1  Shares. 

Results  for  Year  to  December  31,  1914 — 

Av.  Vield 


Eubber  Bearing    Price 
Output      Acre  Eealised 


All-in" 
Cost 
Ih.     per  lb. 

2.39    1/4.13 


Net       ^Dividend- 

Prolit  Amt. 

£  £  % 

17,199  ■>"  "-'^'5  /^^t* 


1.256  {-|; 


Total 
Planted 
Acres         Acre 

2,632  1,100       340,000 

•  Preferred  dividend.  t  Ordinary  dividend 

Price  of  Preferred  Shares.  60  0,  and  Deferred  Shares,  45/0, 
Market  Capitalisation  per  planted  acre,  £90. 
The  issued  capital  of  this  .Scottish  concern  is  as  shown 
above,  £87,442,  though  of  this  £7,200  had  not 
been  called  up  at  December  31,  1914.  The  market 
capitalisation  per  jilauted  acre  works  out  at  £90.  which 
is  a  very  reasonable  figure  indeed.  In  1914  only  40% 
of  full  maturity  had  been  reached,  and  yet  the  profit 
of  £17,199  was  equal  to  22i%  on  the  Preferred  and 
12A%  on  the  Deferred  shares.  The  crop  of  1914  was 
340,000  lb.,  representing  an  average  yield  per  bearing 
acre  of  309  lb. — a  good  enough  figure  in  the  circum- 
stances of  a  large  proportion  of  trees  being  tapped  for 
the  first  time..  For  1915  the  crop  has  risen  to 
550,000  lb.,  an  increase  of  over  60%  compared  with 
1914.  Some  107,500  lb.  of  the  1915  output  were  sold 
forward  at  an  average  of  2s.  Sjd.  per  lb.,  so  that  about 
340,000  lb.  would  be  available  for  sale  at  probably 
considerably  better  prices.  Assuming  an  average  of 
2s.  6d.  per' lb.  for  the  550,000  lb.  harvested,  and  cost 
of  production  "  all  in  "  at  Is.  3d.  per  lb.,  the  resultant 
profit  per  lb.  would  be  Is.  3d.,  equivalent  to 
a  sum  of  £34,000.  This  would  neariy  suffice  to  pay 
45%  on  the  Prefen-ed  and  35%    on   the    Deferred. 
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Total  distributions  of  30%  on  the  Preferred  and  2U% 
on  the  Deferred  would  be  a  conservative  anticipation 
for  the  year,  as  the  sum  required  would  be  only 
£21,750.  So  far  interim  distributions  of  15%  on  the 
Preferred  and  5%  on  the  Defen-ed  have  been  made  for 
the  year.  The  report  and  final  dividend  announce- 
ments are  due  in  April.  The  outputs  of  1916  and 
following  few  years  should  show  very  substantial  in- 
crease, as  will  he  evident  from  the  years  of  plantin.g 
the  estate  shown  below  :  — 

Prior  to  11109     19(i9         1910  1911  1912  1913         Total 

AcrsB  ...     843  628  464  Gil  58  28  2,532 

Average  Aiea  in  Bearing,  1914  =  1,100  acres. 

The  crop  for  the  last  four  months  of  1915 
averaged  64,000  lb.  per  month,  equal  to  a  rate  of  pro- 
duction of  nearly  770,000  lb.  per  annum.  At  full 
maturity,  reckoning  very  conservatively  on  only 
o!50  lb.  per  acre  yield,  the  annual  output  should  reach 
600,000  lb.,  whicli,  at  2s.  per  lb.  for  rubber  and  Is. 
"  all-in  "  cost,  would  bring  in  a  profit  of  £40,000,  or 
nearly  sufficient  to  provide  dividends  of  50%  on  the 
Preferred  and  40%  on  the  Deferred  shares.  A  reason- 
able valuation  of  the  estate  at  full  maturity,  on  the 
basis  of  2s.  per  lb.  for  rubber,  would  be  £150  per 
planted  acre,  representing,  say,  about  £4f  for  the 
Preferred  share  and  £3f  for  the  Deferred.  The  price 
of  the  Preferred  shares  is  about  60s.,  and  of  the 
Deferred  about  45s.,  and  in  view  of  the  present  high 
dividend  payments  and  the  prospects  of  immediate 
considerable  increase  the  shares  are  very  attractive 
investments.  The  shares  are  quoted  in  the  Glasgow- 
list. 

BAGAN  SERAI. 
Issued  Capital :     £50,000  in  £1  Shares. 
, Results  for  Year  to  December  31,   1914 , 


Aver.     Eubber 
Total    Area  in      Out- 
Planted    Bearing      put 
Acres       Acres         lb. 
1,085         437      191,822 


At.  Yield 


per 


Price  "  All-in 
Acre'  Kealised  Cost 
lb.       per  lb.     pel  lb. 

394         3/2-31         l;l 


■      Net  ,_Dividcnd- 

Prolit  Amt. 

£  £              % 

11,427  10,000         20 


Price  of   Shares,  48/6.     Market   Capitalisation  per  planted 
acre,  £111. 

At  less  than  half  maturity  the  above  Company 
was  able  to  pay  20%  in  dividends,  and,  despite  a 
comparatively  small  crop  of  191,822  lb.,  equal,  how- 
ever, to  the  very  satisfactory  yield  of  394  lb.  per 
acre,  the  all-in  cost  was  as  low  as  Is.  Id.  per  lb. 
For  1915  the  crop  harvested  increased  to  276,406  lb. 
Of  this  195,080  lb.  have  been  sold  forward  at  2s.  2^^. 
per  ib.,  leaving  about  81,000  lb.  to  be  sold.  Assuming 
an  average  price  of  2s.  4d.  for  the  whole  crop,  pro- 
duced at  Is.  Id.  per  lb.  all-in  cost,,  the  resultant 
profit  for  the  year  would  amount  to  about  £17,300, 
equal  to  about  34%  on  the  Company's  capital  of 
£50,000.  So  far  a  10%  interim  dividend  has  beer 
paid,  and  if  the  final  distribution  is  only  15%,  the 
same  as  for  1914,  this  would  make  25%  tor  the  year, 
calling  for  £12,500,  and  leaving  a  considerable  sum 
over  for  profits  tax,  &c.  As  the  price  of  the  £1  shares 
is  48s.  6d.,  the  yield  afforded  on  the  basis  of  an 
estimated  25%  dividend  for  1915  would  be  over  10%, 
with  the  estate  at  a  little  more  than  half  maturity. 
During  the  current  year  and  in  1917  a  considerable 
additional  acreage  will  come  into  the  tapping  round, 
and,  consequently,  expanding  outi)uls  will  be  wit- 
nessed. By  the  end  of  1917  the  whole  area  should 
be  in  bearing,  the  estate  having  been  planlod  as 
follows :  — 


Area  in  Bearing  in  1914=487  Acres. 

Conservatively  reckoning  on  400  lb.  per  acre  yield, 
at  full  maturity  the  estate  should  produce  435,000  lb. 
at  an  aJl-in  cost  of  Is.  per  lb.  at  most.  With  rubber 
at  2s.  per  lb.  then,  the  profit  would  be  £21,700,  equal 
to  over  40%  on  the  issued  capital.  In  these  cir- 
cumstances the  £1  shares  at  48s.  6d.,  giving  the  estate 
a  market  capitalisation  of  £111  per  planted  acre,  arc 


attractive.  A  fair  valuation  at  full  maturity  on  the 
basis  of  rubber  at  2s.  per  lb.  would  be  £175  per 
planted  acre,   equal  to  over  £3i  per  share. 

LEDBURY  CF.  M.  S.)- 
Issued  Capital :  £108,600  in  £1  Shares. 


Total  Area  in  Rubber  Bearing      Price     *' All-in"   Ket  ..-Dividend-^ 

Planted  Bearing      Output  Acre      Realised      Cost      Profit  Amt. 

Acres      Acres            lb.  lb.        per  lb.        per  lb.       £  £  % 

2,166  1,335  442,<)08  326          2/2-7          1/0.19    23,t69  10,290      15 

Price  of  Shares,  47/-.    Market  Capitalisation    per    planted 
acre,  £117. 

It  may  be  safely  anticipated  that  the  report  of  this 
Company  for  the  year  1915,  which  should  be  issued 
in  May,  will  show  a  very  considerable  improvement 
in  prosperity.  In  1914,  out  of  2,166  acres  planted, 
1,325  acres  were  in  bearing,  and  gave  a  satisfactoiy 
average  yield  of  325  lb.  per  acre,  while  tlie  all-in  cost 
of  production  was  reduced  almost  to  Is.  per  lb.  The 
result  was  that  at  about  half  maturity  the  Company  was 
able  to  earn  a  profit  equal  to  over  20%  on  its  issued 
capital  of  £108,600,  and  actually  paid  15%,  absorb- 
ing £16,290,  £6,000  of  the  profit  being  placed  to 
reserve.  For  the  year  1915  the  crop  has  increased  to 
545,338  lb.,  equal  to  well  over  350  lb.  per  bearing 
acre.  Only  47,670  lb.  have  been  sold  forward  at 
2s.  3.33d.  Assuming  that  the  whole  crop  realises  an 
average  of  2s.  6d.  per  lb.,  and  that  the  all-in  cost 
is  Is. — i.e.,  about  the  same  as  for  1914 — the  resullant 
profit  would  be  Is.  6d.  per  lb.,  or,  say,  £40,000. 
The  capital  e.xpenditure  for  the  year  was  expected  to 
be  about  £6,0U0,  and  deducting  this  a  balance  profit 
of  £34,000  would  remain,  which  would  equal  more 
than  30%  on  the  issued  capital.  Allowing  for  excess 
profits  tax,  it  is  possible  that  the  distribution  may 
be  curtailed  to  22^%,  absorbing  £24,435,  and  at  this 
rate  of  dividend  the  shares  at  their  present  price  of 
47s.  would  give  a  yield  of  not  quite  10%.  An  interim 
distribution  of  7A%  has  already  been  paid.  .\s  to  the 
future,  the  outputs  may  be  expected  to  show  con- 
siderable further  increase  in  the  next  two  or  three 
years,  judging  from  the  years  of  planting  the  estate, 
shown  below  :  ■ — 


Average  Area  in  Bearing,  1914  =  1,325  acres. 

As  regards  the  full  maturity  yield  to  be  looked 
for  from  the  Company's  plantations,  it  is  to  be  noted 
that  for  1914  the  acreage  in  bearing  on  the 
Ledbury  estate,  from  trees  averaging  12  years 
old,  gave  a  yield  of  516  lb.  per  acre.  On  the 
Sione  estate,  the  acreage  in  bearing,  containing 
trees  averaging  nine  and  a  quarter  years  old, 
gave  408  lb.  per  acre ;  and  on  the  Kinrara  estate 
the  yield  per  acre  in  bearing  was  220  lb.  from  trees 
averaging  not  quite  seven  years  old.  For  1915,  how- 
ever, this  estate  v.'as  expected  to  yield  over  300  lb. 
per  acre.  As  an  average,  then,  400  lb.  per  acre  at 
full  maturity  for  the  whole  estate  will  be  a  conserva- 
tive anticipation.  On  this  basis  the  full  maturity 
crop  will  lie  806,000  lb.  per  annum,  and  assuming  2s. 
per  lb.  for  rubber  and  Is.  per  lb.  all-in  cost — a  figure 
already  reached — the  resultant  profit  of  £43,300  would 
be  equal  to  40%  on  the  Company's  issued  capital. 
A  market  capitalisation  of  £175  per  planted  acre, 
equal  to,  say,  £3J  for  the  £1  shares,  in  these  cir- 
cumstances would  not  be  extravagant. 
THIRD  MILE  (F.  M.  S.). 
Issued  Capital:  £41,500  in  3/-  Shares. 

, Results  for  Year  to  Dicomber  31,  1914 v 

Av.   Yield 
Rubber      per 

Total     Area  in    Out-      Bearing  I'rico  "All-in"    Not  ^Dividend-, 

Planted  Bearing    put           Acre  Realised       Cost       Profit  Amt. 

Acres      Acres       lb.              lb.  per  lb.  pi-r  Ib.         £  £           % 

1,318         930      301,582         324  2,0.85  1/3.89     11,507     8,620       22i 

Price  oE  Shares,  7/6.        Market   Capitalisation  per  planted 
acre,  £116. 

This  estate's  crop  for  1915  increased  to  345,273  lb., 
and   as  only   a  sligiitly  larger  average    acreage  than 
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in  1914  was  in  bearing,  the  yield  per  acre  was  appar- 
ently better  than  the  1914  figure  of  324  lb.  There 
is  considerable  room  for  reduction  of  the  all-in  costs ; 
but  assuming  them  to  represent  Is.  3d.  per  lb.  for 
1915,  and  taking  the  rubber  output  as  sold  at  an 
average  price  of  is.  6d.  per  lb.,  the  resultant  profit 
would  be  ±21,500,  equal  to  50%  on  the  issued 
capital  of  £41,500.  Excess  profits  tax  will  probably 
have  to  be  allowed  for.  So  far  an  interim  distribu- 
tion of  10%  has  been  made  for  the  year,  and  a  final 
dividend  of  20%,  making  30%  for  the  year,  would 
require  a  total  of  only  £12,350.  An  assumed  con- 
servative distribution  for  1915  such  as  this  would 
aft'ord  a  yield  of  8%  on  the  present  price  of  7s.  6d. 
for  the  2s.  shares.  This  would  be  at  less  than  three- 
quarters  of  full  maturity.  The  crop  for  1916  should 
again  show  substantial  increase,  for  tapping  has  re- 
cently commenced  on  255  acres  planted  in  1911,  and 
largely  as  a  consequence  the  output  for  last  month 
was  40,168  lb.,  in  contrast  with  28,168  lb.  for  De- 
cember 1914.  In  1917  all  but  21  acres  of  the  estate 
should  be  in  bearing,  this  being  apparent  from  the 
following  statement  of  the  years  of  planting:  — 


Average  Area  in  Bearing  in  1914^:930  acies. 

At  full  maturity,  reckoning  on  350  lb.  per  acre, 
the  estate  should  produce  460,000  lb.  per  annum. 
Then  the  cost  of  production  should  be  easily  reduced 
to  Is.  2d.  per  lb.,  and  with  rubber  at  2s.  per  lb. 
a  profit  of  lOd.  per  lb.  would  bring  in  £19,000  per 
annum,  or  about  45%  on  the  issued  capital.  At 
7s.  6d.,  therefore,  the  2s.  shares  are  by  no  means 
over-valued. 


CONTROL   OF  OIL. 

In  the  course  of  the  important  speech  of  Mr.  Eunci- 
man  in  the  House  of  Commons  on  January  10  he 
said,  "We  must  carry  further  our  investigation  into 
the  control  of  oil.  We  never  seem  to  get  to  the  bottom 
of  that  fact."  The  sentence  is  somewhat  cryptic, 
and  a  rather  natural  inference  would  be  that  Mr. 
Eunciman,  and  presumably  the  Cabinet,  is  doubtful 
as  to  the  identity  of  the  coutrolhng  influences  as 
regards  the  world's  oilfields.  It  will,  therefore,  doubt- 
less be  of  interest  to  show  to  what  extent  the  various 
important  oil  groups  are  in  control  of  the  sources 
of  supply.  The  first  fact  that  strikes  the  attention  of 
all  who  know  anything  of  the  petroleum  fields  of  the 
world  is  the  overwhelming  proportion  that  the  United 
States  of  America  contributes  to  the  world's  pro- 
duction, reaching  almost  75%.  The  present  production 
of  crude  petroleum  amounts  approximately  to  about 
420,000,000  barrels  per  annum,  and  of  this  nearly 
300,000,000  barrels  are  produced  in  the  United 
States.  Then  comes  Eu&sia,  whose  production  at  the 
present  time  is  somewhere  in  the  neighbourhood  of 
60,000,000  barrels;  the  third  place  is  taken  by 
Mexico,  whose  production  amounts  to  somewhere 
between  20,000,000  and  25,000,000  barrels.  The  rise 
of  Mexico  as  a  petroleum  producer  is  of  very  recent 
date,  as  it  is  only  since  1907  that  she  has  entered 
the  field.        Next  come  the  Dutch  East   Indies   and 

World's  Productton  of  Crude  Petroleum 


Eoumania,  each  of  which  is  responsible  for  an  out- 
put of  from  13,000,000  to  14,000,000  barrels  per 
annum.  Then  British  India  is  producing  somewhere 
in  excess  of  8,000,000  barrels,  while  Galicia's  output, 
which  has  certainly  been  very  seriously  affected  by 
the  War,  is  probably  not  more  than  about  4,000,000 
barrels,  as  compared  with  15,000,000  ban-els  in  1909. 
In  the  statement  be'ow  we  set  out  the  world's  pro- 
duction of  petroleum  during  recent  years,  premising 
that  the  figures  for  1914  and  1915  are  approximate 
only. 

Events  of  the  past  two  or  three  years  show  that 
the   control  of  the  oil  industry   is  passing   into  very 
few  hands.       There  are    three    or    four    outstanding 
groups  which  between  them  have  obtained  control  of 
the  greater  portion  of  the  total  production,   and  it  is 
perhaps  hardly  necessary  to  say  that  between  these 
various  groups    there    is    very    severe    competition. 
Naturally,  first  place  is  taken  by  the  Standard  Oil  Com- 
pany,  the  well-known  American  concern.     Secondly 
comes    what    is    known    as    the    Shell-Eoyal  Dutch 
group.     Then  there  are  the  two  impoi-tant  concerns, 
one  British  and  one  American,  which  are  operating  in 
Mexico.     A  still  further  important  group  is  that  con- 
trolling the  output  of  British  India,  the  Bui-mah  Oil 
Company,  together  with  its  allied  concern  the  Anglo- 
Persian   Oil  Company.       Beyond  this  there  are   the 
various  oil  interests  operating  on  the  Persian  oilfields, 
and  the  list  may  be  ended  with  mention  of  companies 
working  in  Eoumania  and  Galicia.     The  Standard  Oil 
Company    of  America  has  long  held   the  prominent 
place  in  the  oil  industry,  but  the  large  monopoly  en- 
joyed for  so  long   by  the  Company   did  not  rest  on 
ownership  of  the  source  of  supply  of  cnide  oil.    In  an 
investigation  into  the  position  of  the  Company  by  the 
Commissioner  of  Corporations,  it  was  pointed  out  that 
in   1905  not   more   than  one-sixth   of  the   total  pro- 
duction of  crade  oil  in  the  United  States  came  from 
wells  owned  by  the  Standard  interests,  and  that  the 
power  of  the  Company  rested  primarily  on  the  con- 
trol of  transportation  facilities  in  one  form  or  another. 
Its  importance,  moreover,  may  be  gathered  from  the 
fact  that  it  handled  over  80%  of  the  crude    oil    run 
through  refineries  in  the   United  States,   and  that  it 
produced  over  86%   of  the  country's  total  output  of 
illuminating  oil.       In  May   1911  the    United   States 
Supreme  Court  held  the  Company  to  be  a  combination 
in   violation   of  the   .4nti-Trust    Law    of    1890,    and 
ordered  the  disintegration  of  the  combination    within 
six  months,   and  this  was  carried  out.     But  though 
the   Company  has  been  split  up   into  its  constituent 
parts,  and  control  no  longer  remains  in  the  hands  of  a 
few  individuals  as  previously,  there  can  be  no  doubt 
that  the  Amen'can  oil  industry  as  a  whole  is  controlled 
by  Americans. 

The  dominant  position  held  by  the  Standard  Oil 
Company  has  been  violently  assailed  in  recent  years 
by  the  growing  importance  of  the  Shell-Eoyal  Dutch 
group,  these  two  Companies,  formerlj'  antagonists, 
deciding  to  amalgamate  forces  in  1907,  and  though  at 
present  the  output  of  oil  of  companies  controlled  by 
the  group  is  very  small  compared  with  the  control 
formerly  exercised  by  the  Standard  Oil  Company,  yet 
the  Shell-Eoyal  Dutch  combination  is  very  rapidly 
(In  Barrels,   42   GLillons.) 


1901 
1P05 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914' 
1915* 


U.S.A. 
...  69,389,000 
...  134,717,000 
...  126,494.000 
...  166,095,000 
...  178,527.000 
...  183. 171, 000 
...  209..-).3fi,000 
...  220.449.000 
...  222.113.000 
...  247.148,000 
...  290.000,000 
...  291,000,000 


85,168.000 
54,960.000 
58,897,000 
61.850,000 
62.186.000 
65.970.000 
70,336.000 
66,183,000 
67.826,000 
69,483,000 
62,000,000 
60,000,000 


1,000,000 

3.481,000 

2,488.000 

3.332,000 

14,051,000 

19.404,000 

26.488.000 

24,200,000 

22,000,000 


Borneo,  Java 

Eoumania      Sumatra 

4.013.000 

7,850.000 

8.180,000 

9,982,000 

10,283,000 

11,042,000 

11.030.000 

12.173,000 

11.146,000 

11,205,000 

13.000,000 

14,000,000 


1,678.000 

4.421,000 

6,.378.000 

8.118.000 

8,252,000 

9.327,000 

9,723,000 

11,102.000 

13,251,000 

13,823,000 

12,800,000 

12,700,000 


Galicia 
3,251,000 
5.765,000 
5.468.000 
8.456,000 
12,612,000 
14,933.000 
12.673.000 
10,485,000 
8,653,000 
7,993.000 
5.000.000 
4.000,000 


Briti.sh 
India 
1,431,000 
4,1.37,000 
4,016,000 
4,34^,(111(1 
5.047.(1(1(1 
6,676,000 
6.138.000 
6.451,000 
7.340,000 
8.066.000 
8,000,000 
8.500,000 


All  Other 
2,000.000 
3,000.000 
3,479,000 
4.402.000 
4.699.000 
4,717,000 
4,681,000 
4.615,000 
5,866.000 
6.600.000 
8,000,000 
7,800,000 


World',5 

Total 
166.930.000 
214.850,000 
212.912.000 
264.247.000 
28.5.087.000 
298.324.000 
327,469,000 
345,509,000 
355,599.000 
390,806.000 
423,000.000 
420,000,000 


A3  sometimes  quantitie.s  are  expressed  in  tons  of  2,240  lb.  or  metric  tons  of  2,204  lb.,  for  purposes  of  uniformity,  specific 
gravity  ignored,  the  ton  of  either  description  may  be  taken  as  7  J  barrels.  *  Approximate  figures. 
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growing,  and  bids  lair  to  rank  within  a  comparatively 
short  time  as  tlie  most  important  oil  producer  in  the 
w  orld.  Both  the  Shell  Company  and  the  Eoyal  Dutch 
Company  are  holding  companies,  and  the  bulk  of  the 
production  of  oil  controlled  is  secured  through  the 
two  chief  subsidiary  concerns,  the  Anglo-Saxon 
Petroleum  Company  and  the  Bataatsche  Petroleum 
Maatschappij .  Of  these  two  comp.mies  the  Shell 
owns  40%  and  the  Eoyal  Dutch  Company  60%,  while 
the  Royal  Dutch  also  owns  233,732  Ordinary  £1 
shares  of  the  Shell  issued  ordinary  capital  of 
£4,082,902.  The  issued  capital  of  the  Shell  is 
£10,000,000,  of  which  £6,082,902  has  been  issued. 
The  authorised  capital  of  the  Eoyal  Dutch  Company  is 
about  £8,300,000,  of  which  about  £7,200,000  has  been 
issued,  and  the  countries  in  which  the  combination 
are  interested,  together  with  the  output  for  1914,  may 
be  seen  from  the  following  statement :  — 


Dutch  Borneo  | 
Java  J 

Sarawak 
Rus.sia 
Egypt 

America     .  . 
Mexico 
Bou mania  ... 


11.300,000 

480.<;0O 
11.200,000 

7.50,000 
.3,000,000 
1,940,000 
3,400,000 

34,070,000 


The  Mexican  oilfield  is  largely  controlled  by  two 
groups,  namely,  the  Mexican  Eagle  Company,  which 
is  a  British  concern,  and  the  Mexican  Petroleum 
Company,  which  is  American  owned.  But  during  the 
past  twelve  months  a  company  has  been  formed,  half 
the  capital  of  which  is  taken  by  the  Mexican  Petroleum 
Company  and  half  by  a  group  of  British  shipowners, 
including  important  transatlantic  shipping  companies, 
so  that  to  some  extent  British  interests  have  a  share 
in  the  Mexican  Petroleum  Company.  Its  output  for 
1914  was  about  8,000,000  barrels,  and  it  is  likely 
that  the  Mexican  Eagle  Company  had  a  bomewhat 
similar  output,  though  perhaps  rather  larger.  It  is 
probable  that  the  wells  at  present  sunk  in  Mexico,  if 
allowed  to  flow  to  their'  full  capacity,  would  give  a 
production  more  than  half  that  of  the  United  States, 
but  owing  to  the  lack  of  transport  facilities  and 
partially  on  account  of  the  unsettled  conditions  of  the 
country  it  is  impossible  to  utilise  the  wells  to  their 
full  extent. 

Then  the  output  of  oil  in  British  India  is,  of  course, 
controlled  by  British  companies,  and  the  same  applies 
to  the  Anglo-Persian  Company,  in  which,  indeed,  the 
British  Government  has  itself  taken  an  interest.  The 
British  companies  also  are  very  strongly  interested 
in  the  oilfields  of  Russia.,  where  an  investment  of  some 
£10,000.000  has  taken  place.  British  capital  has  also 
been  placed  in  the  oilfields  of  Eoumania  and  Galicia, 
and  it  is  practically  in  these  two  countries  only  that 
German  and  Austrian  capital  has  been  invested  to  any 
extent.  It  may  fairiy  be  taken  for  granted  that  prac- 
tically no  German  capital  has  gone  into  the  companies 
making  up  the  Standard  Oil  group,  and  we  are  also 
able  to  state  that  there  is  not  the  slightest  amount  of 
German  control  in  either  the  Shell  or  Eoyal  Dutch 
Companies;  indeed,  it  may  be  said  without  fear  of 
contradiction  that  the  actual  control  of  the  world's 
production  of  oil  rests  in  American  and  Biitish  hands, 
and  that  in  ren'hy  Gei-man  and  Austrinn  interests 
find  little  employment  outside  Eoumania  and  Galicia. 
There  are,  of  course,  other  parts  of  the  world  where 
oil  is  being  exploited  in  fairiv  considerable  quantities, 
including  Peru,  Ecuador,  Venezuela,  the  Argentine, 
Canada,  Egypt,  and  other  countries,  while  it  is  also 
likely  that  a  country  hitherto  practically  undeveloped 
will  provide  considerable  sources  of  supply  when 
exploitation  has  taken  place,  and  that  is  China. 

In  view  of  the  importance  of  oil  as  a  fuel,  and  its 
use  in  this  direction  by  the  navies  of  the  worid,  it  is, 
of  course,  of  the  utmost  importance  that  Great  Britain 


should  secure  the  most  ample  supplies  (more  than 
sufficient)  for  her  likely  needs,  and  it  is  necessary, 
therefore,  that  control  should  be  secured  by  British 
capital,  and,  in  view  of  present  happenings,  that  care 
should  be  taken  to  prevent  any  important  fields 
passing  under  the  control  of  German  or  Austrian 
interests.  It  is  certainly  satisfactory  so  far  that 
control  of  nearly  the  whole  source  of  supply  is  secured 
either  by  British  capital  or  by  interests  which,  to 
put  it  mildly,  are  not  inchned  to  adopt  a  benevole  it 
neutrality  to  either  Germany  or  Austria. 


Ilcto   Issitts. 

CORDOBA  CENTRAL  RAILWAY. 
In  accordance  with  the  resolution  passed  on  January  3 
last,  stockholders  of  the  Cordoba  Central  Railway  Com- 
pany have  this  week  been  invited  bo  subscribe  to  an  issue 
of  £250,000  6%  Second  Debenture  stock  (1923)  at  the 
price  of  £96  per  cent.  Originally  the  directors  desired 
to  raise  £650,000,  but  this  was  subst-quently  moditied 
an<l  the  issue  limited  to  £400,000,  subject  to  the  pro- 
viso that,  with  tlie  authority  of  an  extraordinary  resolu- 
tion passed  at  a  meeting  of  tlie  liolders  of  the  4^%  Second 
Debenture  stock,  convened  specially  for  the  purpose,  a 
further  amount  not  exceeding  £250,000  of  the  new  stock, 
ranking  pari  pii!:su  with  the  £400,000,  may  be  issued,  if 
then  considered  desirable.  The  stock  ranks  immediately 
after  the  £8,000,000  4%  First  Debenture  stock,  and  is 
redeemable  at  par  at  any  time  on  six  montlis'  notice,  and 
is  repayable  at  par  on  January  13,  1923.  The  earnings 
of  the  line  last  year  were  seriously  affected  by  unpre- 
cedented floods  and  by  the  War,  and  so  far  this  year  they 
liave  continued  to  dwindle  as  a  result  of  the  failure  of 
the  Tucuman  sugar  crop  consequent  upon  severe  frosts. 
The  cereal  crops — the  movement  of  which  should  shortly 
commence — are,  however,  excellent,  and  should  enable 
the  Company  to  quickly  recover  the  loss  of  earnings 
shown  to  date.  Nevertheless,  on  last  year's  traffic  basis 
the  Company's  interest  charges  are  well  covered.  The 
total  net  income  amounted  to  £490,000,  and  as  it  requires 
£320,000  to  provide  interest  on  the  4%  First  Debenture 
stock,  there  is  a  surplus  of  £170.000  with  which  to  meet 
inter. 'st  on  the  6%  Second  Debenture  stock  (1923),  calling 
for  only  £15,000  on  the  present  issue,  and  £24,000  when 
the  total  £400,000  so  far  authorised  has  been  placed. 
The  stock  yields  £6^  per  cent,  without  allowing  for 
redemption  ;  but  reckoning  for  repayment  at  jiar  in  1923 
the  return  to  the  investor  is  nearly  £6^  per  cent.  The 
issue  is  very  attractive. 


The  Financial  Times  have  just  published  at  the 
price  of  6fZ.  a  useful  income-tax  guide,  based  through- 
out on  official  data.  The  brochure  is  not  merely  a 
guide  but  a  philosopher  and  friend,  as  it  tells  one  not 
only  what  to  pay,  but  how  to  obtain  relief,  with  tables 
and  examples. 

With  extremely  rare  exceptions  readers  of  news- 
papers are  now  well  aware  of  tlie  function  of  the 
great  journal  distributing  firm  of  W.  H.  Smith  and 
Sons,  represented  throughout  the  United  Kingdom. 
As  journalists  we  have  received  a  complimentary  copy 
of  the  "  Eoll  of  Honour  "  of  some  1,200  employees  of 
the  firm  in  its  various  branches,  and  in  especial  the 
railway  bookstall  department,  serving  in  either  mili- 
tary or  naval  positions. 

"  Quin's  Mf.t,\l  Handbook  and  Statistics." — 
The  1916  edition  of  this  well-known  little  book  is  in 
issue.  It  possesses  the  somewhat  uncommon  virtue 
of  being  compact  yet  comprehensive,  and  as  a  refer- 
ence book  we  can  cordially  recommend  it  to  all  in- 
terested in  the  Metal  markets.  (Metal  Information 
Bureau,  Limited,  7  East  India  Avenue,  London,  E.G. 
3.S.  Gd.  net,  post  free.) 

Harrisons  and  Cbosfield,  Limited. — Interim 
dividends  payable  February  7  have  been  declared  as 
follows :  On  the  Preferred  Ordinary  shares,  5% 
(actual);  on  the  Management  shares,  25.  per  share. 
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WHEAT,   FLOUR  AND   BREAD   UNDER 
WAR  CONDITIONS. 

We  have  received    the    following    from  a  correspon- 
dent :  — 

Tlie  article  on  Bread  Prices  on  page  105  of  The  Statist 
of  January  15  encourages  me  to  aslv  if  you  would  publish, 
for  the  benefit  of  the  layman,  an  analysis  of  the  price 
of  bread,  say  in  normal  times  at  6(/.,  and  at  present  say 
at  9(/.  Many  are  not  acquainted  witli  the  various  quanti- 
ties involved,  and  are  not  able  tj  follow  the  discussions 
which  appear  from  time  to  tune.  The  facts,  as  I  under- 
stand them,  are  that  a  quailer  of  wheat  weighs  480 
pounds,  a  sack  of  flour  weiglis  230  pounds,  and  a  quartern 
loaf  weiglis  4  pounds.  But  I  <1  ■■  not  know  how  much 
flour  on  the  average  is  made  out  uf  a  quarter  of  wheat. 

It  has  been  stated  that  a  s:i 'k  of  flour  is  blended  to 
produce,  say,  384  pounds  of  bread  (96  4-pound  loaves). 
A  sack  of  wheat,  I  gather,  costs  about  54s.  6(7.  at  present. 
A  baker,  writing  in  the  Times  on  April  14,  1915,  said 
that  he  ought  to  get  144-.  more  out  of  a  sack  than  he  paid 
for  it.  In  1896  figures  were  given  that  the  cost  of  manu- 
facturing a  sack  of  flour  into  bread  was  6s.  6rf.,  while 
9s.  6(?.  was  required  for  rent,  taxes,  insurance,  other 
expenses,  depreciation,  and  profit,  or,  together,  16s.  more 
out  of  a  sack  of  flour  than  the  baker  paid  for  it.  What 
does  your  contributor  put  this  figure  at? 

Again,  how  much  of  the  price  of  wheat  is  due  to 
freight?  I  gather  that  it  is  about  15s.  bd.  per  quarter 
from  North  America,  while  the  price  of  Manito1>a  No.  1 
hard  wheat  is  about  66s.  bd.  per  quarter.  This  leaves 
about  51s.  per  quarter  for  wheat  on  board  steamers  at 
North  American  ports.  Probably  3%  of  the  66s.  bd. 
arises  from  the  present  position  of  foreign  exchange. 

How  much  of  the  51s.  went  for  elevator  dues  and 
railroad  charges?  A  few  days  ago  it  was  stated  that 
the  Manitoba  farmer  only  got  about  30s.  If  a  sack  of 
flour  is  made  into  96  4-pound  loaves,  each  sold  at  9d.. 
producing  in  all  72s. .  one  would  wish  to  allocate  the  72s. 


among  the  different  persons  involved.  But  to  do  this  I 
suppose  one  would  need  at  least  to  know  :  — 

How  much  a  quarter  of  wheat  brought  the  Manitoba 
farmer ;  how  much  it  sold  for  at  a  North  American  port 
and  also  in  London. 

What  amount  of  wheat  it  takes  on  an  average  to  make 
a  sack  of  flour. 

What  abnormal  co.sts  the  miller  had  to  pay. 

What  the  miller  got  for  a  sack  of  flour. 

What  the  baker  paid  for  a  sack  of  flour. 

How  many  4-pound  loaves  he  makes  on  an  average 
out  of  a  sack  of  flour. 

How  much  of  the  difference  between  72s.  and  the  price 
he  paid  for  the  flour  goes  to  wages,  how  much  to  expenses, 
profit,  &c. 

One  feels  sure  that  such  an  analysis  of  the  price  of 
bread  would  appeal  to  a  very  large  niunber  of  readers. — 
Yours,  &c.,  L.  R.  L. 

Our  coiTespondent  "  L.  E.  L.,"  whose  letter  we 
reproduce,  must  be  credited  with  an  almost  uncanny 
gift  for  positing  in  the  most  pressing  foi-m  some  of 
the  vexed  questions  of  the  day.  Nothing  is  more  per- 
plexing than  the  effect  of  the  War  upon  the  internal 
relations  of  the  three  allied  trades  in  wheat,  flour  and 
bread.  The  main  outside  effect  of  the  War  to  date. 
which  is  to  give  us  a  57s.  2d.  wheat  average  against 
51s.  M.  a  year  ago  and  30s.  llii.  two  years  since,  is 
very  much  what  the  ordinary  observer  might  have 
anticipated.  He  would  have  expected  prices  to  nse 
with  the  War,  but,  seeing  our  command  of  the  ocean 
ways,  would  not  have  anticipated  any  serious 
strint^ency.  As,  however,  the  War  went  on  and 
advanced"  well  into  its  second  year  he  would  have 
looked  for  a  certain  increase  of  anxiety  and  strain,  and 
therewith  some  further  advance  in  prices.  Both  of 
these  anticipations  have  been  closely  realised.  The 
War  itself,  as  we  may  say,  sent  the  price  of  wheat  up 
from  30s.  lid.  to  51s.  6d.,  or  rather  more  than  a 
sovereign.  The  prolongation  of  the  War  has  added  a 
further'os.  M.  to  the  total  advance. 

How  much  flour  is  made  out  of  a  quarter  of  wheat  .■" 
That  is  "  L.  E.  L.'s  "  first  question,  and  it  obviously 
opens  up  at  once  the  whole  question  of  economy  m 
consumption.  The  iournalist  can  only  hope  for  the 
apostohc  gift  of  picking  up  serpents  uninjured;  but 
issues  have  to  be  faced,  and  if  this  or  that  branch  o 
a  trade  be  seen  to  be  obtaining  more  than  its  usual 
share  of  profit  there  will  probably  be  found  special 
causes  explaining  the  trae  inwardness  of  the  situation. 
The  manufacture  of  flour  is  no  monopoly,  and  the 
competition  among  bakers  is  a  byword. 

The  modern  mill  is  a  miracle  of  practical  eSiciency. 
Out  of  480  lb.  of  wheat  which  goes  in  only  4  lb.  on 
the  average  is  lost.  Of  the  480  lb.,  72% 
on  modem  town  milling  should  be  available  for  human 
consumption  as  fine  flour.  On  the  quality  _  of  the 
wheat  used  depends  whether  the  grade  be  Tow-n 
Whites"  "Town  Households,"  or  "No.  2,  the 
prices  of  which  are  usually  to  each  other  as  50, 
47  and  45*.  Since  the  War,  however,  the  nation  has 
shown  a  certain  trend  towards  economy,  and  there 
is  not  so  much  price  difference  between  Town 
Whites  and  Town  Households.  The  flo.u-  wiU 
therefore  be  345.6  lb. ;  waste  in  making  it,  4  lb  Ihere 
will  remain  130.4  lb.  rough  grist  for  animal  food  and 

so  forth.  ,  1  n  c 

In  the  country,  v\here  the  demand  for  a  very  fine 
nnd  white  flour  is  less,  the  old-fashioned  75%  flour 
rules  The  loaf  which  we  get  at  the  farm,  as  at 
the  house  of  the  country  gentleman  who  has  his  own 
bakery,  will  not  be  so  showy  as  the  town  loaf,  but  it 
will  be  to  many  palates  preferable.  There  will  be 
360  lb.  of  flour  for  human  use,  116  lb.  of  offals  for 

The  Standard  or  80%  loaf  is  recommended  by  the 
faculty  to  those  engaged  in  active  labour  and  possessed 
of  a  vigorous  digestion.  It  is  not  necessarily  economi- 
cal thouc'h  it  gives  us  384  lb.  of  flour  for  human 
consumption  to  92  Tb.  of  by-products.  An  old 
Norfolk  farmer  t«ld  the  writer  that  he  well  recalled 
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the  rule  of  his  home  as  a  boy.  The  children  wel- 
comed the  rough  grist,  as  when  they  had  what  we 
now  call  Standard  bread  they  were  given  butter  or 
dripping  with  it.  But  a  slice  from  a  fine  loaf  had  to 
stand  on  its  own  merits  1 

None  the  less,  it  has  to  be  pointed  out  that  the 
towns  at  present  are  giving  to  her  stock  38  lb.  of 
wheat  on  every  48U  lb.,  and  even  the  country  is  giving 
24  lb.  beyond  what  is  necessary.  We  consume  thirty- 
four  million  quarters  of  wheat  yearly.  The  Govern- 
ment, by  making  a  Standard  loaf  obligatory,  could 
save  us  about  2,600,000  quarters  wheat  imports,  or 
something  like  555,000  tonnage — say  a  hundred  sliip.s 
of  5,000  to  6,000  tons.  Now,  as  to  whether  the  Stan- 
dard loaf  is  profitable  or  not,  it  must  be  noted  that  the 
degree  to  which  citizens  are  actively  engaged,  possess 
good  digestions,  and  so  forth,  is  most  "unaverage- 
able, "  if  we  may  be  allowed  to  coin  a  word.  The  loaf 
made  of  Town  Wiiites  and  Town  Households  contains 
more  fatty  matter,  the  Standard  loaf  is  more 
nitrogenous.  Perhaps  the  State  might  make  a 
Standard  loai  the  norm  and  fix  a  price;  SJd.  would  be 
about  right  to-day,  while  the  town  loaf  was  allowed  to 
be  sold  at  what  the  baker  could  get  for  it,  9d.  for  an 
ordinary  loai,  9M.  if  containing  a  large  proportion  of 
dear  and  strong  Canadian  wheat. 

With  respect  to  the  baker's  profits,  a  man  doing  a 
fair  business  should  find  a  penny  on  the  quartern  loaf 
pay  him,  and  the  following  table  will,  on  that  basis,  be 
found  useful.  The  number  of  loaves  obtainable  per 
sack  depends  largely  on  "  elbow  grease  "  and  skilled 
hard  labour,  and  most  bakers  would  perhaps  say  that 
it  was  "  as  broad  as  it  was  long  " — that  the  higher- 
priced  labour,  skill,  work,  and  care  required  to  make 
100  loaves  out  of  280  lb.  of  flour  cost  "all  the 
difference."  Inferior  bakeries  cannot  depend  on 
more  than  90  loaves.  We  give  the  thi'ee  types ; 
96,  the  figures  assumed  by  "  L.  R.  L.,"  will  be 
found  sufficiently  accurate  for  England  as  a  whole, 
but  no  clue  to  local  conditions,  as  of  West  and  East 
End  respectively.  The  point  to  bear  in  mind  is  that 
while  the  initial  price  of  the  loaf  varies  with  that 
of  flour,  the  cost  of  turning  the  flour  into  bread  is 
stationaiy.  To  the  bed-rock  prices  of  Table  I.,  there- 
fore, the  reader  wishing  to  get  at  a  reasonable  selling- 
price  over  the  counter  must  add  a  fixed  penny.  For 
example,  paying  40s.  per  sack  for  flour,  the  baker 
should  charge  5d.  +  Id.  for  Eis  loaf;  paying  60s. 
he  charges  7.VZ.  +  Id.  =  BJd.  This,  however,  is 
over-the-counter  business,  and  the  cost  of  delivery 
was  M.  before  the  War.  It  is  said  to  be  Id.  now, 
besides  being  more  difficult  and  the  cause  of  incessant 
disputes  and  delays.  If  the  country  is  now  paying 
at  9d.  (or  36  farthings)  per  quartern  loaf 
£125,000,000  for  its  bread,  it  is  clear  that  a  saving 
of  fd.  would  amount  to  considerably  over 
£10,000,000  steriing.  The  matter  is  worthy  of  con- 
sideration. The  Town  Household  flour  now  selling 
at  52s.  cash  ex  mill  will  be  seen  to  mean  an  absolutely 
cost  price  of  6hd.  to  the  baker,  which,  with  Id.  for 
shop  and  work  and  wages,  and  ^d.  for  delivery,  gives 
us  n  mean  selling  price  of  8}d. 
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So  much    for  homo  affairs  as  wc  may  call  them. 
We  now  come  to  the  equally  vexed   questions  of 


overseas  production,  freights,  and  charges  for  railway 
transit.  "  L.  E.  L. "  concentrates  his  concern  on  the 
New  World,  and  we  shall  follow  him  in  this  respect, 
though  the  voices  of  Australia  and  India  in  1916  trade 
bid  fair  to  be  of  considerable  importance. 

The  pi'oblem  which  confronts  our  correspondent 
will  appear  more  manageable  if  we  approach  it  from 
the  London  end.  In  the  case  of  Canadian  up- 
country  wheat — by  which  we  mean  what  "  L.  E.  L.  " 
calls  Manitoba,  but  is  in  reality  produced  more  freely 
in  Saskatchewan  and  Alberta^ — we  must,  we  shall  make 
less  progress  if  wo  assume  some  ad  captandum  price 
of  30s.  to  the  Manitoba  grower  than  if  we  start 
with  70s.  per  quarter  paid  for  high  quality  (not 
the  very  highest)  at  Mark  Lane  this  week,  and 
endeavour  to  track  the  various  deductions  as  levied. 
The  importer,  in  the  first  place,  may  be  assumed  to  be 
content  with  2s.  per  quarter.  Of  course  he  cannot 
trade  on  a  3%  profit,  but  on  a  frequent  and  steady 
turnover  at  3%  on  each  deal  the  true  intermediary  or 
broker,  who  takes  no  personal  risks,  can  do  very  well 
indeed.  The  next  claim  is  for  the  lighters  which 
bring  the  produce  from  Tilbuiy  and  Gravesend 
actually  to  London.  This  costs  about  Is.  per  quarter, 
and  is  the  subject  of  incessant  bickering;  the  delivery 
is  slow  and  bad  and  irregular.  Many  of  the  men  will 
not  work  two  days  running.  The  money  is  not  nearly 
so  much  as  the  trouble  the  general  inefficiency  and 
ill-management.  We  now  come  to  freight  and  in- 
surance from  the  North  Atlantic  ports  to  Tilbury. 
This  charge  fluctuates  daily  and  is  the  centre  of 
speculation  at  the  present  moment.  We  will,  how- 
ever, average  the  period  January  1-25,  which  gives 
us  a  mean  quotation  of  15s.  per  quarter.  We  are 
now  on  New  World  soil.  We  have  to  add  the  cost  of 
transit  from  the  western  end  of  Lake  Superior  to  the 
American  eastern  coast.  The  Dominion  Government 
is  making  great  efforts  to  reduce  this  at  present  large 
charge;  but  the  com  has  to  be  put  on  rail  at  Buffalo 
or  other  frontier  inland  town  and  unloaded  at  the  coast, 
only  to  be  loaded  up  again  at  some  New  England  port 
or  at  New  York.  These  two  charges  and  the  rest  of 
the  transit  cannot  now  be  put  at  less  than  7s.  per 
quarter,  but  it  should  be  recognised  that  this  is  quite 
abnormally  dear.  There  are  substantial  hopes  of  3s. 
saving  on  this  important  item. 

What  charges  remain?  Only  two,  and  those 
small.  The  elevator  and  grading  charges,  about 
which  "  L.  R.  L.  "  inquires,  are  exceedingly  moderate, 
and  as  the  grain  delivered  into  the  elevator 
promptly  gets  a  "  move  on,"  Is.  will  cover  the  total 
charge.  The  one  remaining  lap  is  that  from  the  farm 
to  the  elevator  where  the  grain  is  graded.  This 
varies  with  every  separate  fanner.  All  that  we  can 
indicate  is  that  the  free  land  fallacy  is  here  tested 
and  exposed.  Land  on  the  railway  and  near  the 
towns,  elevators,  mills,  &c. ,  costs  a  rent  of  at  least 
5s.  per  acre.  It  was  a  grant  to  the  railways,  enabling 
them  to  build  their  wonderful  transcontinental 
routes.  Thus  "  the  160-acre  unit  "  of  Canadian 
agricultural  legislation  costs  £40  a  year.  The  free 
land  cannot  be  got  much,  if  at  all,  nearer  than  a  2s. 
per  quarter  branch-railway  charge  to  the  trunk  line, 
elevator  station,  and  so  forth.  Of  the  produce  of  the 
160  acres,  averaging  480  quarters,  £48  has  to  be  paid 
to  get  it  to  the  place  where  it  is  graded,  and  whence 
it  starts  on  its  way  to  the  consumer. 

To-day  the  man  who  goes  out  to  Canada,  and  starts 
in  the  English  way  by  paying  a  modest  rent  for 
accessible  land,  is  the  man  who  does  best..  To  average 
the  backwoodsmen  and  the  "  capitalists  "  is  very  diffi- 
cult, but  perhaps  if  we  allow  Is.  per  quart,er  for  the 
average  cost  of  wheat  from  the  farm  to  the  elevator 
wc  shall  not  lie  far  out.  Wo  have  now  all  the  outlay, 
and  it  will  be  found  to  come  to  27s.  per  quarter.  This 
leaves  43s.  per  quarter  for  the  farmer  if  he  did  his 
own  business.  Unfortunately  he  does  not — under 
present  conditions,  cannot. 
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His  main  idea  is  Dollar  Wheat.  It  is  an  easy 
phrase,  and  a  dollar  on  the  fai-m  pays  enough  to  en- 
courage a  steady  increase  of  area  cultivated.  Reduced 
to  English  speech  it  means  32s.  per  quarter  with  the 
dollar  at  4s.  Exchange  fluctuations  must  be 
deducted  where,  as  at  present,  they  are  against  the 
farmer.  The  Canadian  farmers  are  probably  accept- 
ing 32s.  on  the  fami,  and  this  leaves  the  men  of 
enterprise  who  get  the  wheat  from  ^Yest  Canada  to 
London  with  lis.  "  to  play  with."  On  the  present 
Canadian  surplus  it  is  £14,000,000  sterling,  a  fact 
sufiicing  to  explain  a  certain  liveliness  in  the  trade 
with  the  Dominion. 

Passing  to  South  America  we  find  that  prices  are 
far  less  encouraging.  The  68s.  paid  here  is  a  high 
price  on  quality,  a  price  which  competition  with  Indian 
wheat  may  later  on  be  expected  bo  reduce.  But 
even  assuming  that  68s.  is  a  price  maintainable  for 
the  new  crop,  we  have  to  deduct  the  Is.  hghterage  and 
the  2s.  importers'  profits,  as  with  the  Canadian,  and 
then  we  must  add  the  terrific  freight  and  insurance 
charge,  which  ran  up  to  34s.  in  the  panic  period,  Janu- 
ary 1-15,  and  even  now,  on  a  comparatively  stable 
market,  is  30s.  per  quarter.  The  cost  of  railway  transit 
from  up-country  and  the  placing  on  seaboard  are  very 
variable,  but  from  all  accounts  may  be  averaged  at 
about  5s.  per  quarter.  There  is  no' grading,  and  the 
gram  goes  direct  to  the  ship  without  any  elevator 
charges.  But  our  total  deductions  have  already 
ccme  to  38s.,  and  the  grower,  therefore,  cannot  get 
more  than  30s.  on  the  farm.  As  he  grows  only  two 
quarters  to  the  acre  to  Canada's  three  (both  in  a  good 
year)  it  is  difficult  to  see  how  he  can  make  any  en- 
couraging profit,  or  how  there  can  be  legitimate 
reward  for  enterprise  in  arranging  for  Argentine  wheat 
being  obtainable  on  the  London  market.  A  radical 
reduction  on  Argentine  freights  appears  to  be  the  one 
hope  of  Argentine  wheat  production.  As  the  con- 
summg  countries  look  to  Argentina  for  something  like 
14.000,000  quarters  the  matter  is  to  them  also  of  no 
litUe  moment. 


LEAD. 

The  Lead  market  has  been  in  a  somewhat  excited 
state  since  the  New  Year  opened,  and  prices  have 
touched  a  higher  figure  tlian  has  been  seen  for 
many  years,  over  £32  having  been  paid  for  distant 
shipment.  There  was  a  good  deal  of  buying  done  in 
the  open  market,  and  this  seems  to  have  attracted 
the  suspicion  of  the  authorities  that  there  was  an 
undesirable  amount  of  speculation  going  on.  Whether 
the  belief  was  well  based  is  a  matter  upon  which 
opinions  differ,  but  an  official  announcement  was 
made  by  the  Ministry  of  Munitions  that  they  believed 
that  the  big  advance  in  prices  was  due  largely  to 
speculation,  and  that  they  proposed,  therefore,  to 
place  lead  under  the  Defence  of  the  Eealm  Act,  which 
would  necessitate  all  dealings  whatsoever  in  the  metal 
being  carried  out  under  licence.  As  a  result  of 
representations  made,  however,  the  authorities  were 
induced  to  defer  action  in  the  matter.  The  immediate 
effect  of  the  announcement  that  lead  might  be  placed 
under  control  was  to  bring  about  a  sharp  fall  in  prices 
down  to  about  £29  for  forward  shipments;  but  this 
was  perfectly  well  known  in  the  trade  to  be  due  to 
selling  that  had  no  connection  whatever  with  specu- 
lative transactions,  there  being  practically  nothing 
doing  in  this  connection  at  all  in  any  metals.  The 
advance  in  prices  has  been  due  solely  to  the  enormous 
demand  in  connection  with  munition  requirements,  to 
the  colossal  increase  in  freights,  and  to  the  many  and 
manifold  difficulties  which  attend  shipping  operations 
of  all  kinds.  If  the  authorities  are  really  dissatisfied 
with  the  monstrous  prices  of  commodities,  the  remedy 
IS  a  simple  one.  Let  them  expend  their  superfluous 
energies  upon  the  intelligent  regulation  of  labour  and 
the  Freight  market.  If  they  are  on  the  look-out  for 
speculation  which  they  must  curb,  they  have  an  un- 


limited field  before  them  in  dealing  with  the  shipping 
trade  and  the  attention  of  Mr.  Runciman  and  his 
friends  might  well  be  directed  to  this  phase  of  our 
national  economics.  The  Admiralty  chartering  and 
commandeering,  too,  is  a  subject  which  might  also 
receive  consideration  at  the  hands  of  a  committee  of 
inquiry,  and  it  probably  will  be  when  it  is  too  late  to 
do  anything  effective.  At  any  rate,  the  Ministry  of 
Munitions  may  take  it  as  an  axiom  that  there  is  no 
speculation  going  on  in  metals.  Labour  shortage  in 
this  country,  which  materially  restricts  the  output  of 
lead  from  home  refineries,  renders  it  impossible  to 
deal  rapidly  with  the  supplies  of  raw  material  avail- 
able. Laboui-  difficulties  at  Broken  Hill,  too  (where 
the  workmen,  like  our  shipowners  and  munition 
workers,  are  making  hay  while  the  sun  shines),  and 
the  perils  of  navigation,  all  add  their  quota  to  the 
conditions  responsible  for  bringing  about  the  present 
level  of  prices.  Substantial  quantities  of  lead  have 
gone  to  the  bottom  in  vessels  torpedoed  in  the  Mediter- 
ranean and  elsewhere,  and  the  risk  of  further  losses 
from  the  same  cause  is  by  no  means  remote.  On  the 
top  of  this  comes  the  overwhelming  demand  for  lead 
from  all  parts  of  the  country,  and  also  from  France, 
Russia,  and  Italy.  The  only  relief  which  appears  to  be 
in  sight,  and  that  afar  off,  is  from  Mexico,  where  some 
of  the  smelters  are  now  being  got  into  shape,  and  are 
expected  to  make  a  start  in  the  course  of  a  few  weeks, 
though  they  can  hardly  reach  their  maximum  capacity 
before  tlie  summer  is  fairly  well  entered  upon. 

The  preliminary  estimates  of  United  States  pro- 
duction indicate  a  small  increase  over  1914,  the  output 
in  the  United  States  of  refined  lead  from  domestic 
and  foreign  ores  being  -565,000  short  tons,  compared 
with  542,000  short  tons  in  1914.  A  larger  quantity 
came  in  from  Mexico  than  in  the  previous  year,  about 
58,000  tons  being  credited  to  this  country,  against 
23,000  tons  in  1914;  but  the  total  falls  far  below  the 
average  of  100,000  tons  recorded  before  the  revolu- 
tionary troubles  broke  out  there.  There  was  a  con- 
siderable increase  in  the  United  States  exports  of 
foreign  lead,  which  were  estimated  at  43,000  short 
tons,  against  31,000  short  tons  in  1914,  while  the 
exports  of  domestic  lead  are  given  as  76,000  short 
tons,  against  about  58.000  short  tons  in  the  previous 
year.  The  United  Kingdom  imports  of  lead  during 
1916  showed  an  increase  of  about  32,000  tons,  com- 
pared with  the  previous  year,  at  256,000  tons,  but  the 
whole  of  the  additional  quantities  which  become  avail- 
able have  passed  off  into  consumption,  and  there  is  no 
doubt  whatever  that  war  conditions  are  responsible  for 
an  absorption  of  the  metal  on  a  scale  never  before  con- 
templated. Until  fundamental  conditions  are  altered 
it  is  idle  to  talk  of  any  radical  change  of  outlook  in 
connection  with  prices. 


SPELTER. 


Wn.'iTEVER  may  be  the  case  with  other  metals,  the 
War  has  certainly  been  a  boon  to  the  United  States 
spelter  industry.  Under  pre- War  conditions  the  major 
portion  of  the  British  supplies  of  spelter  came  from 
Gennany  and  Belgium,  but  the  shutting  off  of 
material  £i-om  these  sources  gave  an  immense  impulse 
to  prices,  which  last  year  went  as  high  as  £130  a  ton, 
against  an  average  in  1914  of  £23  6s.  8d.,  in  1913  of 
£22  14s.  3d.,  and  in  1912  of  £26  3s.  3d.  a  ton,  the 
average  for  1915  being  £66  13s.  8d.  Under  these 
circumstances  America  has  stepped  into  the  breach, 
and  according  to  returns  just  made  public  the  United 
States  output  of  spelter  in  1915  over  1914  underwent 
an  increase  of  more  than  40%,  the  tonnage  produced 
teing  353,000  tons  (of  2,000  lb.)  in  1914  and  490,000 
tons  in  1915.  The  increase  is  really  larger  than  appeai-s 
from  the  figures  detailed,  for  during  the  first  half  of 
1914  the  output  was  175,000  tons,  and  in  the  second 
half  178,000  tons,  while  in  the  first  half  of  1915  it 
was  217,000  tons,  and  in  the  second  half  of  the  year 
273,000  tons.     Comparing  the  first  half  of  1914  with 
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the  second  half  of  1915,  the  increase  was  practically 
100,000  tons  for  the  six  months,  and  the  process  of 
expansion  has  by  no  means  yet  reached  its  ultimate 
limit.  The  rise  in  values  is  no  less  remarkable. 
Based  on  the  average  price  at  St.  Louis,  the  output  in 
1914  was  valued  at  36  million  dollars,  but;  in  1915  at 
139  million  dollars. 

The  large  increase  in  the  American  smelting 
capacity  duruxg  the  last  half  of  the  year  has  already 
been  referred  to.  The  total  number  of  retorts  at  the 
end  of  1915  was  154,898,  compared  with  130,642 
retorts  six  months  previously  and  113,914  at  end  of 
1914,  but  in  addition  to  this  20,758  retorts  were  under 
construction  or  planned  at  the  beginning  of  1916. 
New  plants  have  sprung  up  in  a  number  of  directions 
— Pennsylvania,  Oklahoma,  Pittsburg,  Kansas,  and 
Caney,  Kansas ;  while  this  list  does  not  include  the 
plant  of  the  Anaconda  Company  at  Great  Falls,  Mon- 
tana, designed  to  have  an  annual  output  of  35,000 
tons  of  spelter.  In  Canada,  too,  the  spelter  business 
is  going  ahead,  and  the  electrolytic  process  is  being 
utilised  for  the  production  of  pure  zinc  at  plants 
located  at  Welland,  in  Otitario,  and  at  Trail,  in  British 
Columbia,  the  last-named  undertaking  having  a 
monthly  capacity  of  1,000  tons.  There  seems  some 
reason  for  believing,  therefore,  that  the  zinc  reduction 
capacity  of  North  America  should  soon  be  equal  to  any 
probable  call  made  upon  it,  though  naturally  every- 
thing depends  upon  the  War  demands. 

Prices  are  preposterous,  and  to  some  extent,  no 
doubt,  are  due  to  deliberate  manipulation  in  the  United 
States;  but  although  there  are  temporary  spells  of 
firmness,  there  seems  to  be  on  the  whole  a  tendency 
towards  lower  figures,  and  this  will  no  doubt  manifest 
itself  more  visibly  as  the  year  wears  on.  In  any  event 
the  War  will  probably  prove  to  have  dealt  a  very  hard 
blow  at  the  spelter  industry  of  Germany,  especially 
since  Mr.  Hughes,  of  the  Australian  Commonwealth, 
is  detei-mined  that  no  more  Australian  concentrates 
shall  be  lre:ited  by  the  Huns. 

LANCASHIRE  COTTON  INDUSTRY. 

We  seem  to  have  entered  upon  a.  distinctly  quiet 
period  so  far  as  fresh  business  is  concerned  in  yarn 
and  cloth,  and  during  the  past  fortnight  there  has 
been  a  tendency  for  order  lists  to  run  down,  parti- 
cularly in  weaving  districts.  Apart  from  special 
contracts,  which  have  been  of  a  substantial  character 
in  goods  for  the  Government  to  meet  the  requirements 
of  the  War,  the  demand  in  cloth  continues  very  dis- 
appointing. The  curtai'ment  of  output  in  spinning 
districts  tends  to  become  more  pronounced  as  more 
and  more  men  are  absorbed  into  the  Army,  and  the 
difficulties  of  mill  managers  are  increasing.  The 
biggest  obstacle  to  progress  at  the  present  time  seems 
to  be  the  shortage  of  boats  and  the  high  charges  for 
freights.  It  is  very  difficult  to  import  raw  cotton 
from  the  United  States,  and  ships  are  decidedly 
scarce  for  taking  manufactured  goods  to  our  outlets 
abroad.  Owing  to  the  uncertainty  as  to  what  will 
happen  during  the  next  few  months  shippers  are 
cautious  as  to  committing  themselves,  and  there 
seems  to  be  a  general  disposition  to  adopt  a  waiting 
policy.  The  attention  of  the  Government  is  being 
very  forcibly  drawn  to  the  serious  state  of  affairs,  and, 
whilst  there  seems  to  be  every  desire  to  deal  with  the 
situation,  the  position  appears  to  be  rather  hopehiss, 
and  it.  looks  as  though  we  must  expect  a  still  further 
diminished  foreign   trade. 

Manufacturers  of  piece-goods  are  meeting  with 
very  little  encouragement  at  the  present  time.  Com- 
paratively few  offers  are  being  received  from  abroad, 
and  exporters,  owing  to  the  uncertainty  as  to  charges 
of  various  kinds  in  the  future,  are  being  compelled  to 
quote  prices  which  are  on  the  safe  side.  India,  after 
buying  more  freely  during  the  closing  weeks  of  last 
year,  is  now  giving  very  poor  support,  especially  in 
grey  staples.     No  revival  is  in  sight  for  China,  but  a 


little  more  business  has  been  done  during  the  last 
few  days  for  Singapore.  Goods  are  said  to  be 
wanted  in  South  .'Vmerica,  but  Lancashire  makers  are 
meeting  with  rather  severe  competition  from  manu- 
facturers in  the  United  States  in  those  markets. 
Very  little  can  be  done  for  most  of  the  Near  Eastern 
outlets.  Some  producers  of  heavy  goods  have 
recently  booked  large  contracts,  extending  for  several 
months  ahead,  for  our  own  Government  and  also  for 
France.  High  prices  continue  to  be  paid  for  coloured 
and  dyed  goods  if  quick  delivery  can  be  arranged. 
Burnley  manufacturers  are  rather  losing  ground 
again. 

Spinners  of  .American  and  Egyptian  yarns  are 
meeting  with  much  less  fresh  business  than  a  few 
\\eeks  ago.  The  production,  however,  is  being  well 
absorbed,  and,  although  pressure  for  deliveries  is  not  i 

quite  so  pronounced,    prices  remain  stiff,    especially  | 

in  the  finer  numbers  in  American  wefts  and  in 
doubled  Egyptian  spirmings.  A  little  improvement 
is  now  showing  itself  in  the  demand  for  bundles  for 
India,  and  steady  buying  is  taking  rlace  in  coarse 
counts   for  the  Continent. 


MISCELLANEOUS 

Australian  Bank  of  Commehce. — Dividend  at  the  rate 
of  3%  per  annum,  placed  £10,000  to  reserve,  and  carried 
forward   £4,079. 

Bank  of  Victoria. — Dividends  on  Preference  and  Ordi- 
nary shares  at  the  rate  of  6%  per  annum,  placed  £2,000  to 
the  credit  of  the  Officers'  Guarantee  and  Provident  Kund, 
transferred  £35,000  to  reserve  fund,  making  it  £400,000, 
and    carried    forward    £22,774. 

Banco  Espanol  del  Rio  de  la  Plata. — Interim  dividend 
at  the  rate  of  5%  per  annum  for  the  half-year  emled 
December  31,   1915. 

British  Mutual  Banking  Co. — Dividend  at  rate  of  6% 
per  annum,  tax  free,  place  £2,000  to  reserve  fund,  and  carry 
£1,351    forward. 

British  Oil  and  Cake  Mills. — Dividend  of  10%,  less 
tax,  on  Ordinary,  making  a  total  distribution  of  15%  for 
1915. 

Commercial  Bank  of  Australia. — Dividend  at  the  rate 
of  4%  per  annum  on  Preference  shares,  applied  £15,000  to 
reinstatement  of  capital,  £5,000  in  reduction  of  bank 
premises,  and   carried   forward   £11.385. 

Canadian  Bank  of  Commerce. — Dividend  of  25%  for 
quarter  on   capital   stock. 

Commonwealth  Bank  of  Australia. — Branches  of  this 
Bank  have  been  opened  at  Port  Adelaide,  in  the  8tate  of 
South  Australia,  and  Kalgoorlie,  in  the  State  of  Western 
Australia. 

Commercial  Banking  Company  of  Sydney. — Dividend  at 
rate  of  10%  per  annum  and  £75,969  carried  forward.  The 
sum  of  £25,000  was  added  to  the  reserve  fund,  which  now 
amounts  to  £1,805,000. 

English  Velvet  and  Cord  Dyers'  Association. — Ordi- 
nary share  dividend  of  7%,  and  to  double  the  allocation 
to  the  reserve. 

FuRNESS.  Withy  and  Co. — Quarterly  dividend  at  rate  of 
10"'   per  annum,  tax  free,  on  Ordinary. 

Hibernian  Bank. — Dividend  at  rate  of  5%  per  annum, 
less  tax,  for  half-year,  place  £7,500  to  reserve,  and  carry 
£3,754  forward. 

Isle  of  Man  Banking  Co.— Further  dividend  at  rate  of 
15%   per  annum  for  the  past  six  months. 

Knowles,  Andrew  and  Sons.— Dividend  of  6%  for 
year.  .  ino/ 

Liehig's  Extract  op  Meat  Co.— Interim  dividend  of  10  4, 
tax  free,  on  Ordinary. 

London  and  IIanseatic  Bane.— Di\'idend  of  5.«.  per 
share,  less  tax,  for  second  half-year  1915,  m.iking  lOf.  for 
the  year,   and   carried   forward  £26.932. 


JOHORE  RUBBER  LANDS  have  made  the  followmg 
forward  contracts  :— 30  tons  ribbed  smoked  sheet  at 
3'.  3-i(/.  per  lb.  delivered  in  London,  5  tons  per  month,  July- 
December  1916.  30  tons  first  latex  crepe  at  3."!.  t^d.  \>"  ^l" 
delivered  in  London,  5  tons  per  month,  July-December  ly'O- 

TANGOEL  RUBBER.-  Whole  of  estimated  crop  of  about 
210,000  lb.  for  the  vcar  to  June  30,  1916,  has  now  been  sold 
at  an  average  i)rite  of  33.  0.07(/.  per  lb.  (London  equi- 
valent), p. 

BROOME  (SELANGORV— Interim  dividend  of  2,  _  m 
respert  of  year  ending  June  30,  1916.  This  is  the  Com- 
pany's maiden    dividend.  .         .  .    . 

PANAWATTE  TEA  AND  RUBBER.— Seeond  interim  divi- 
dend of  6%  on  account  of  year  1915. 
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MEETINGS 

OF    PUB^iIC    COIMLPANISS. 


BABCLAY  AND  COMPANY,   LIMITED. 

The  amiual  general  meeting  of  shareholders  was  held  on 
Janaary  27  at  the  heaxl  ofhce  ot  the  Bank.  54  Lombard 
Street,  Mr.  Francis  Augustus  Bevan  {Chairman  of  the  Com- 
pany) presiding. 

The  Assistant  Secretary  (Jlr.  W.  N.  Seeley)  read  the 
notice  convening  the  meeting  and  the  auditors'  report,  and 
the  minutes  of  the  previous  meeting  were  taken  as  read. 

The  Chairman  :  Gentlemen, — I  now  have  to  ask  you 
whether  the  report  and  accounts  as  submitted  may  be  taken 
as  read?  ("Agreed.")  Gentlemen,  this  is  the  first  occasion 
on  which  we  have  held  the  ordinary  meeting  of  share- 
holders at  the  beginning  of  the  year,  and  it  is  our  intention, 
as  you  see  in  the  report,  in  future  always  to  hold  our  meet- 
ings at  this  season  instead  of  in  July  or  August,  which  we 
think  is  not  so  convenient  for  the  shareholders  as  so  many 
of  them  are  then  away  on  their  holidays. 

A  Very  Satisfactory  Report  and  Balance  Sheet. 

As  we  held  a  meeting  last  July  dealing  with  the  affairs 
of  the  Bank  for  the  financial  year  1914-15,  we  are  to-day 
only  ooiicerned  with  the  accounts  for  the  latter  half  of  1915, 
and  the  directors  are  glad  to  be  able  to  submit  to  you  on  this 
oc«asion  a  very  satisfactory  report  and  balance  sheet.  The 
deposits  are  £5,000,000  more  than  at  this  time  last  year, 
though  they  are  less  by  £3,000,000  than  on  June  30,  owing, 
no  doubt,  to  the  large  investment  by  our  depositors  in  War 
Loan.  The  proportion  of  cash  to  liabilities  is  about  20%, 
though  at  the  same  time  money  at  call  and  short  notice  is 
rather  less.  Turning  to  our  investments,  you  will  observe 
ihat  we  have  increased  our  holding  of  Government  securities 
to  a  very  large  figure.  This  is  due  to  the  War  Loan,  which, 
in  common  with  the  other  banks,  we  subscribed  for  to  a  very- 
large  amount  in  a  patriotic  spirit,  and  we  provided  the  funds 
for  this  operation  to  a  considerable  extent  by  a  reduction  in 
our  bill  case  for  the  time  being,  although  we  should  greatly 
prefer  our  usual  large  holding  of  bills  to  the  increase  in  our 
holding  of  even  Government  securities.  But,  as  I  have  said, 
.we  have  followed  this  course  in  common  with  the  other 
hanks  with  the  desire  to  do  our  utmost  in  the  financing  of 
the  War.  The  Grovernment  might  possibly  have  been  better 
advised  had  it  sought  the  co-operation  of  the  banks  in  the 
short-loan  market  rather  than  invite  the  general  public  to 
take  Treasury  bills  at  ever-increasing  rates  of  interest.  The 
banks  and  the  Jloney  market  would  have  found  all  that 
would  have  been  needed  in  that  w.ay  from  time  to  time  at 
very  moderate  rates  of  interest,  and  the  Government,  as 
and  when  the  amount  out  on  Treasui-y  biUs  had  reached  a 
large  figure,  could  have  obtained  from  the  public  in  the 
shape  of  permanent  loans  the  funds  w-herewith  to  meet  the 
hills  as  they  fell  due,  and  also  at  lo-iver  rates  than  the  Govern- 
ment have  paid. 

Regalating  the  American  Exchange. 
As  you  see  in  the  report,  we  have  sold  all  our  American 
securities,  and,  in  combination  with  the  other  leading  banks, 
we  have  entered  into  arrangements  with  leading  American 
banks  with  the  object  of  regulating  the  exchange  with  the 
"United  States  in  accordance  with  suggestions  made  by  the 
iCJovernment.  I  may  add  that  we  have  written  to  all  our 
customers  who  hold  United  States  securities,  advising  them 
to  sell  them  to  the  Government  and  to  take  Exchequer  bonds 
in  exchange.  Our  acceptances  stand  at  £2,229,805,  as  com- 
pared with  £637,562,  this  increase  being  due  chiefly  to 
our  participation  in  the  United  States'  exchange  operations 
above  referred  to. 

Provision  for  Depreciation  of  Securities. 
After  providing  amply  for  all  bad  and  doubtful  debts, 
the  profit  of  the  half-year  is  £434.000,  so  that  we  are  able 
to  set  aside  £250,000  for  depreciation  of  securities  and 
£25.000  for  buildings,  to  pay  the  same  rate  of  dividend 
on  the  "A"  and  "B  "  shares  as  this  time  last  year,  and 
to  carry  forward  a  little  more  than  we  did  in  July  last. 
When  we  look  at  such  large  figures  as  w-e  are  able  to  show 
this  half-year  to  the  credit  of  profit  and  loss  account  it  is. 
I  think,  of  the  highest  importance  that  we  should  not  be 
<arried  away  into  taking  too  optimistic  or  sanguine  a  view. 
It  rarely  happens  that  the  conditioEis  of  the  Jloney  market 
and  of  banking  generally  admit  of  the  earning  of  high  profits 
without  there  being  the  counter-necessity  of  providing  for 
depreciation  of  securities  and,  perhaps,  for  losses  through 
falling  values  of  other  securities  held  against  advances  or 
for  losses  due  to  trade  depression,  so  that  in  fact  it  may 
be  regarded  as  a  rule  that  surplus  earnings  beyond  the  normal 
are  generally  required  for  internal  strengthening  of  the 
banker's  business.  The  good  earnings  now  shown  by  the 
banks  generally  are,  therefore,  no  more  than  may  be  needed 
to  maintain  a  thoroughly  sound  condition.  I  mention  this 
beeatise  we   frequently   hear   criticism   of  the  high  earnings 


derived  from  banking,  and  I  wish  to  point  out  that  these 
are  not,  in  fact,  realised  when  everything  has  been  taken 
into  consideration.  We  have  a  period  ahead  of  us  of  great 
uncertainty  in  regard  to  the  values  of  securities  and  as  to 
trade  conditions,  and  therefore  the  banks  cannot  make 
themselves  too  strong. 

The  Urgent  Necessity  Sor  Economy  :  Qovernment  Life 
Assurance  Suggested. 
I  wish  to  add  a  word  in  support  of  what  has  already  been 
said  in  many  quarters  upon  the  urgent  necessity  for  the 
exercise  of  economy  and  thrift  by  the  whole  population. 
\^  e  hear  of  unrestrained  extravagance  on  every  side,  and 
this  is  not  by  any  means  confined  to  the  working  classes 
engaged  in  the  production  of  munitions  and  other  Govern- 
ment work,  who  are  receiving  higher  wages  now  than  they 
ever  received  before,  or  than  they  can  possibly  hope  to 
receive  hereafter.  I  suggest  that  the  Government  should 
formulate  some  scheme  of  life  insurance  for  attracting  the 
surplus  wages  now  being  paid  to  the  working  classes.  With 
the  present  rates  that  the  Government  are  paying  they  could 
offer  higher  endowment  policies  than, under  ordinary  condi- 
tions for  the  same  premiums,  and  this,  with  the  co-operation 
of  the  insurance  companies,  might  form  a  successful  plan  for 
attracting  the  savings  of  the  working  classes. 

The  Amalgamation  with  the  United  Cotmties  Bank. 
I  now  wish  to  refer  to  the  amalgamation  of  the  United 
Counties  Bank  with  this  Bank,  which  is  a  matter  of  very 
great  importance.  (Hear,  hear.)  As  you  will  have  seen  by 
the  report,  we  renewed  our  application  to  the  Treasury  for 
the  necessary  sanction,  and  at  the  time  when  the  report  was 
drawn  up  no  answer  had  been  received — or,  rather  I  might; 
say,  no  favourable  answer.  Since  then,  however,  as  you  are 
aware,  the  Treasury  have  consented  to  the  issue  of  894.999 
"  B  "  shares  of  £4"each,  with  £1  paid  up,  and  24,861  "  A  " 
shares  of  £4  each,  fully  paid,  to  the  shareholders  in  the 
United  Counties  Bank,  and  this  will  serve  to  carry  the  amal- 
gamation into  effect.  The  Treasury  have,  for  reason^  which 
seemed  good  to  them,  refused  to  allow  the  splitting  of  our' 
existing  450,000  "  B  "  shares  of  £16  each,  with  £4  paid  up, 
into  1,800.000  shares  of  £4  each,  with  £1  paid  up,  so  that 
we  shall  defer  carrying  out  this  part  of  our  programms  for 
the  present.  The  "Treasury  have  also  refused  permission  for 
the  further  issue  of  "A"  capital  and  "  B"  capital,  as  was 
intended,  so  that  this  will  also  be  temporarily  postponed. 
We  are,  however,  about  to  take  powers  to  increase  our 
capital  to  the  full  extent  which  our  original  programme 
requires,  so  that  we  may  carry  it  to  completion  on  as  early 
a  date  as  possible. 

Importance  of  the  Amalgamation. 
As  regards  the  importance  of  this  amalgamation  both  to 
the  banks  concerned  and  to  the  country  generally,  I  cannot 
speak  too  strongly.  It  is  our  policy,  and  it  has  also,  I 
believe,  been  the  policy  of  the  other  great  banks,  so  to 
direct  their  developments  and  amalgamations  as  to  put  the 
banking  deposits  of  the  country  at  the  serWce  of  the 
country's  trade  and  industries  and  to  spread  the  areas  in 
which  "those  deposits  are  employed.  This  amalgamation  is 
a  demonstration  of  this  polii.y,  perhaps,  to  a  greater  degree 
than  any  other  amalgamation  of  late  years.  We  originally, 
in  1896"  occupied  ar'eas  principally  devoted  to  agriculture, 
but  including  also  the  important  steel,  iron,  and  ship- 
building industries  of  the  North.  Since  then  we  have 
advanced  into  many  manufacturing  areas,  and  now  we  move 
on  into  the  Midlands,  the  West  Biding  of  Yorkshire,  and  to 
Liverpool,  so  that  we  are  spreading  the  judicious  employ- 
ment of  the  Bank's  resources  over  the  whole  field  of  British 
industries.  This  cannot  be  otherwise  than  beneficial  to  the 
community  at  large,  and  this  policy,  if  properly  understood, 
tofether  with  a  due  appreciation  of  the  enormous  assistance 
which  the  banking  community  has  been  able  and  willing  to 
render  to  the  bank's  customers  and  to  the  State  in  financing 
the  War,  offers,  in  my  opinion,  the  strongest  and  most  con- 
clusive justification  of  the  big  banking  amalgamations  which 
have  taken  place  in  recent  years. 

Banks  and  the  Development  o!  Trade. 
Mr.  Eunciman.  the  President  of  the  Board  of  Trade, 
recentlv  made  a  speech  in  the  House  of  Commons  in  which 
he  urged  that  banks  in  this  country  should  afford  facilities  to 
new  luidertakings  for  the  development  of  trade.  Mr.  Eunci- 
man appears  to  have  lost  sight  of  the  fact  tTiat  the  bankers 
are  doino'  this  daily,  and  that  no  reasonable  application  i.5 
refused  by  bankers"  provided  they  can  see  their  way  to  do 
what  is  required  on  sound  lines  and  without  too  great  risk  of 
loss.  (Hear,  hear.)  Bankers  in  this  country  do  not,  it  is  true, 
follow  the  German  method  by  becoming  partners  in  new  de- 
velopments (Hear,  hear),  or  by  running  them  at  their  own  risk 
without  sufficient  responsibility  on  the  part  of  others  who  are 
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primarily  interested  in  the  undertaking,  nor  -would  it  be  in  the 
interest  of  the  financial  stability  of  this  country  that  they 
should  do  so,  nor,  indeed,  could  they  do  so  and  at  the  same 
time  remain  the  centre  o£  the  world's  Money  market  and  the 
free  market  for  gold.  Germany  occupies  none  of  these  posi- 
tions, nor  is  she  likely  ever  to  do  so.  (Hear,  hear.)  Her  banks 
are  therefore  prepared  to  lock  up  their  resources  to  a  much 
greater  extent  than  we  should  do,  their  action  in  tliis  respect 
meeting  with  the  support  and  consequent  responsibility  of  the 
.State,  which  e-^cercises  control  over  everything.  I  have  every 
<'onfidence  that  the  banks  will  do  in  the  future,  as  heretofore, 
their  full  and  fair  share  in  assisting  our  traders  and  manufac- 
tui-ers  in  not  only  carrying  on  their  businesses,  but  also  in 
developing  new  industries  on  sound  lines. 

The  Staff  and  the  Wai. 

The  shareholders  would  like  to  hear  from  me  what  the 
members  of  our  staff  have  been  doing  for  the  coinitry  in 
this  time  of  need.  The  percentage  of  our  staff  who  have 
offered  themselves  for  enlistment  since  the  outbreak  of 
war  is  no  less  than  80  per  cent,  of  the  eligible  and  54  per 
cent,  of  the  total  staff  in  the  service  of  the  Banlc  at 
the  commencement  of  the  War.  These  are,  I  think  you  will 
agree,  most  remarkable  figures.  {Hear,  hear.)  The  strain  upon 
our  staff  has  therefore  been  very  great,  but  I  am  pleased 
to  be  able  to  tell  you  that  it  has  been  cheerfully  met, 
and  that  the  work,  although  it  has  been  extremely  heavy, 
has  been  done  with  efficiency.  We  have,  of  coui'se,  in 
common  with  other  business  institutions,  engaged  a  great 
number  of  female  clerks,  and  their  assistance  has  proved 
valuable.  I  deeply  regret  to  tell  you,  as  you  will  notice 
from  the  report,  we  have  now  lost  30  members  of  the 
staff  during  the  War.  Many  of  the  staff  have  gained  dis- 
tinctions, and  I  snicerely  hope  that  when  peace  returns  we 
may  be  able  to  establish  some  permanent  record  to  com- 
memorate the  great  services  rendered  by  the  whole  of  our 
staff  who  will  have  been  employed  with  his  Majesty's 
Forces.     (Cheers.) 

I  will  conclude  by  moving  the  following  resolution  :— 
"  That  the  report  of  the  directors  produced,  together  with 
the  annexed  statement^  of  the  Company's  accounts  as  at 
December  31,  1915,  duly  audited,  be  received,  approved, 
and  adopted,  and  that  the  declaration  by  the  directors  of  a 
dividend  of  4,'!.  per  share  on  450,000  '  A '  shares,  and 
7s.  per  share  on  450.000  '  B  '  shares,  being  at  the  rate  of 
10  %  per  annum  on  the  '  A  '  shares,  and  17^  %  per  annum 
on  the  '  B  '  shares,  less  income  tax  in  each  case,  payable 
on   the   1st  proximo,  be  confirmed." 

Mr.  J.  Herbert  Tritton  seconded  the  motion. 

The  Chairman  :  Gentlemen,  if  you  have  any  questions  to 
ask  or  any  remarks  to  make  w-e  shall  ba  happy  to  hear  them. 

There  being  no  questions. 

The  Chairman  put  the  motion,  which  was  carried  unani- 
mouslj'.  Continuing,  he  said  :  I  have  now  to  propose  "  That 
Messrs.  Hugh  Gurney  Barclay,  Robert  Le^atham  Barclay, 
Henry  Birkbeck,  Seymour  Pleydell  Bouverie,  Ernest  Ralph 
Dodsworth,  Frederick  Craufurd  Goodenough,  Herbert  Gos- 
ling, Edmund  Henry  Parker,  and  Cecil  Mercer  Woodbridge, 
the  retiring  directors,  be  re-elected  directors  of  the  Com- 
pany." I  will  ask  Sir  James  Smith,  who  is  one  of  our  new 
directors  from  Birmingham,  to  second  that. 

Sir  James  Smith  :  I  second  the  resolution  with  very  great 
pleasure.  All  these  gentlemen  have  very  great  banliing 
experience,  and  I  am  sure  they  are  of  the  greatest  value 
to  the   board. 

The  resolution  was  carried  unanimously. 

On  the  motion  of  the  Rev.  Charles  Leafe,  seconded  by 
Mr.  Blades,  the  following  resolution  was  unanimously 
passed  :  "  That  Messrs.  Kemp,  Sons,  .Sendell,  and  Company, 
and  Messrs.  Price,  Waterhouse  and  Company,  chartered 
accountants,  be  re-elected  auditors  of  the  Company  for  the 
ensuing  year  at  a  remuneration  for  their  services  to  be  fixed 
by  the  board." 

Vote  of  Thanks  to  the  Chairman. 

Mr.  Deputy  Millar  Wilkinson  :  I  am  quite  sure,  gentle- 
men, you  will  all  join  with  mo  very  readily  in  giving  a 
liearty  voto  of  thanks  to  our  Chairman.  This  is  not  the 
first  time  I  have  had  the  pleasure  of  proposing  this  vote, 
;ind  I  hope  it  will  not  be  the  last,  but  I  can  say  that  every 
time  I  do  it  I  seem  to  like  it  more  and  more.  I  never  did 
it  with  a  greater  amount  of  pleasure  than  I  do  on  this  occa- 
sion, from  the  fact  that  every  shareholder,  both  absent  and 
present,  will  echo  my  thoughts  when  I  say  how  glad  we  are 
to  see  Mr.  Francis  Bevan  back  in  the  place  which  be  has 
hold  so  long,  so  worthily,  and  with  so  much  honour  and 
distinction  to  him.self.  (Cheers.)  It  is  very  gratifnng  to 
her  from  the  statement  of  the  Chairman  that  we  do  not  intend 
to  follow  the  Teutonic  ideas  of  banking.  (Hear,  hear.) 
Mr.  Runciman  is  a  very  excellent  man,  but  be  is  not  a  banker, 
and  I  do  not  think  he  knows  as  much  about  banking  as  Mr. 
Bevan  does.  I  am  also  very  pleased  to  hear  that  for  once  my 
prognostications  are  correct.  I  think  that  at  the  time  of 
our  last  meeting  there  was  some  doubt  about  the  unification 
of  these  two  great  banks,  but  I  made  the  remark  that 
Barclay's  ]$ank  never  took  things  "  lying  down  " — a  very 
common  aphorism,  but  a  very  expressive  one ;  and  what  has 
occurred  shows  that  they  have  not  taken  this  matter  "  lying 
down,"    because  we  see  that   the  Treasury  has  given  way. 


I  knew  they  would  if  Mr.  Francis  Bevan  had  anything  to 
do  with  the  subject.  (Laughter.)  I  have  great  pleasure 
in  proposing  a  vote  of  thanks  to  the  Chairman,  and  I  shall 
be  glad  if  I  may  be  allowed  to  include  the  directors  also 
and  the  staff. 

Mr.  J.  Manchester  seconded  tte  motion,  which  was  cordi- 
ally supported  by  Jlr.  Daniel  Moore,  and  carried  unanimously. 

The  Chairman  :  On  behalf  of  my  co-directors  and  myself, 
as  well  as  the  managing  staff  of  this  bank,  I  beg  to  tender 
you  my  most  hearty  thanks  for  the  kind  way  in  which  you 
have  proposed  this  vote  of  thanks  to  us  for  our  services. 
It  has  been,  I  need  not  say,  a  very  anxious  and  arduous 
time,  and  very  much  extra  work  and  responsibility  has 
been  thrown  upon  all  those  who  have  had  the  management 
and  conduct  of  this  business.  It  is  therefore  with  great 
gratification  that  we  receive  this  appreciation  on  your  part 
of  the  seryices  which  we  have  rendered.  I  only  hope  that> 
when  we  ne.xt  meet  we  shall  be  in  a  very  much  quieter 
atmosphere  than  we  are  in  at  the  present  moment.  1  need 
not  dwell  on  what  is  going  on  around  us.  Our  great  desire 
is,  of  course,  that  things  may  so  come  about  that  a  lasting, 
just,  and  righteous  peace  may  be  established,  in  which  the 
banking  conununity  and  all  interests  in  our  great  country 
may  resume  their  ordinary  avocations,  and  th,at,  instead  of 
all  this  anxiety  and  trouble,  we  may  settle  down  once  more 
in  peace  and  <iuietness.  (Hear,  hear.)  That  concludes  the 
business  of  our  ordinary  meeting. 

Proposed  Increase  in  the  Capital  of  the  Company. 

An  extraordinary  general  meetiiig  was  subsequently  held, 
at  which  the  following  resolutions  were  unanimously 
adopted  :— 

1.  That   the   capital  of   the    Company   be   increased    from 
£9,000,000,    divided    into  450,000  "A''    shares   of   £4  each      ' 
and  450,000  "  B  "  shares  of  £16  each,  to  £13,500,000,  divided 
into  675,000  "A"  shares  of  £4  each,  450.000  "B"   shares 

of  £16  each,  .and  900,000  new  "  B  "  shares  of  £4  each,  by 
the  creation  of  225,000  new  "A"  shares  of  £4  each  and 
900.000  new  "  B  "  shares  of  £4  each.  ;      . 

2.  That  the  said  new  225,000  "A"  shares  shall  rank 
pari  pasi>u  with  the  existing  450,000  "  A  "  shares  and  the 
said  900,000  new  •■  B  "  shares  shall  rank  pari  passu  with  the 
existing  450,000   "  15  "   shares. 

3.  "That  the  5th  article  of  association  be  varied  by  in- 
serting immediately  after  the  words  "three-fourths"  the 
words  "in  value,"  and  also  by  inserting  after  the  words 
"one-third"  the  words  "in  value."  i 

4.  That  the  27th  article  of  association  be  altered  by  i 
cancelling  the  following  words  at  the  end  thereof — namely,  i 
"  the  holding  of  at  least  five  hundred  shares  of  each  class"  i 
—and  by  substituting  therefor  the  following  words — namely,  I 
"the  holding  of  at  lea.st  £2,000  (nominal)  of  the  "A" 
capital  and  also  at  least  £8,000  (nominal)  of  the  "  B  "  capital 

of  the  Company." 

5.  That  the  existing  article  75  be  cancelled,  and  that 
the  following  article  be  substituted  therefor — namely,  "  75. 
At  all  general  meetings  every  member  present,  personally 
or  by  proxy,  shall  have  one  vote  in  respect  of  every  entire 
number  of  five  voting  units  held  by  him,  but  a  member 
holding  less  than  five  voting  imits  shall  not  be  entitled 
to  vote  at  any  general  meeting  or  to  address  the  same. 
For  the  purpose  of  this  article  either  £4  (nominal)  of  '  A  ' 
capital  or  £16  (nominal)  of  '  B  '  capital  shall  constitute  a 
voting  unit." 


WEST  YORKSHIRE  BANK,  LIMITED. 

The  eighty-sixth  annual  ordinary  gener.al  meeting  of  the 
shareholders  of  the  West  Yorkshire  Bank,  Limited,  was  held 
in  the  lecture  theatre  of  the  Literary  and  Philosophical 
Society,  Halifax,  on  January  26.  Mr.  J.  H.  Howarth,  Chair- 
man of  the  board,  presided,  and  supporting  him  were  alJ 
his  co-directors,  viz.,  Messrs.  G.  Sutcliffe,  R.  Moore,  J.  H. 
Kaye,  W.  Foster,  R.  Whitworth,  J.  H.  L.  Baldwin,  and 
J.  Blamires.  The  Deputy  General  Manager,  Mr.  "V.  W. 
Wanklyn,  and  the  Secretary,  Mr.  G.  W.  H.  Bennett,  were 
also  present. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
balance  sheet,  and  aiulitors'  report,  and  before  procee<Hng 
to  the  business  of  the  d,\v,  rofexred  to  the  death,  during  the 
past  year,  of  the  late  Mr.  John  Hoyle,  who  had  been  on 
the  board  since  1899.  Proceeding,  the  Chairman  said  :  Thp 
War  has  brought  to  West  Yorkshire  a  large  amount  of 
additional  business.  The  output  of  textiles  for  the  Array 
and  Navy  and  for  our  Allies  has  been  enormous,  and  the 
rapidity  with  which  m.any  m.inuf.acturers  rearranged  their 
works  for  their  production  presents  a  fine  example  of 
organising  capacity.  Engineers,  machine-tool  makers,  and 
many  others  Imvonot  only  met  increased  demands  for  their 
ordinary  productions,  but  are  turning  <uit  munitions  of  war 
in  large  quantities.  Other  trades  subsidiary  to  or  dependent 
upon  the  greater  industries  have  been  busy  and  employment 
good.  The  claims  of  production  on  the  one  hand  and  recruit- 
ing on  the  other  present  a  .serious  problem.  Your  directors 
have  continued  throughout  the  ve.nr  to  do  ,all  they  could  to 
help  on  this  work,  to  support  the  general  imhistries  in  their 
area,  and  to  further  production.  The  results  are  reflected 
in  a  constantly  increasing  number  of  customers  and  uitn^ 
figures  of  the  balance  sheet  presented  to  day.  The  Bsuik 
has  taken  its  full  share  in  the  Government  War  Loans.     Our 
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Savings  Bank  Department  has,  like  our  ordinary  business, 
a  constantly  increasing  number  of  customers..  Our  Executor 
and  Trustee  Bepartment  is  also  doing  well.  Any  misgivings 
■which  solicitors,  accountants,  and  others  held  as  to  this 
scheme  damaging  their  interests  they  would  admit  themselves 
are  proved  to  be  without  foundation. 

Trade  and  Commerce  After  the  Wai. 
Our  first  national  duty  is  to  win  the  war;  but  whUe  we 
are  doing  that  a  question  of  prime  importance  is  what  is 
to  be  done  to  secure  to  our  own  Empire  and  our  Allies 
after  the  War  a  fair  chance  for  our  trade  and  commerce 
in  the  future.  We  must  proceed  to  arrange  and  complete 
our  plans  now  and  not  be  caught  with  no  settled  plans  at 
all  when  the  time  comes.  It  is  no  longer  a  question  of  free 
trade  versus  tariff  reform.  The  first  necessity  is  that 
everybody  should  empty  their  minds  of  all  pre-war  ideas 
and  start  thinking  afresh  in  the  light  of  what  we  now  know- 
has  been  going  on  for  years.  Business  men  must  review 
their  past  experience  of  enemy  competition  and  methods. 
They  have  now  abundant  evidence  of  the  real  significance 
of  these.  They  can  see  with  what  .=kill  Germany  has  circum- 
vented our  laws,  has  protected  and  fostered  her  own  indus- 
tries and  exploited  ours;  how  she  has  done  much  business  in 
this  country  openly,  but  a  great  deal  more  by.  stealth  ;  how 
firms  believed  to  be  British  are  found  to  be  German  com- 
panies, ostensibly  ours,  are  really  controlled  by  Germans, 
and  how  through  her  branch  banks  and  financial  houses  she 
has  run  many  of  her  own  concerns  principally  with  British 
money.  These  plain  facts  must  be  faced  and  dealt  with. 
Some  of  our  Acts  of  Parliament  will  require  revision,  not- 
ably our  shipping  and  companies  law^  while  the  registration 
of  firms,  and  control  of  the  constitution  of  companies  are 
now  surely  proved  necessities.  It  becomes  necessary  Jiow  to 
take  ample  powers  to  stop  such  enemy  methods,  and  nothing 
less  than  drastic  measures  will  be  worth  much.  We  must 
secure  control  complete  and  effective  in  ne'iv  or  revised 
enactments.  If  the  proverbial  coach  and  six  is  to  be  driven 
through  our  Acts  of  Parliament,  we  must  drive  it  ourselves 
and  not  our  enemy  competitors.  The  points  I  want  to  put 
are :  Think  entirely  afresh  and  in  the  light  of  what  we 
know  to-day,  and  do  not  hesitate  to  take  powers  of  action 
which  will  be  effective. 

The  Bank's  Balance  Sheet. 
The  balance  sheet  presented  to-day  is  highly  satisfactory. 
On  the  liabilities  side  capital  and  reserve  remain  the  same, 
and  in  such  times  especially  it  is  satisfactory  to  ■  be  able 
to  provide  for  the  depreciation  of  securities  without  entrench- 
ing upon  our  reserve  fund.  The  amount  due  on  current 
accounts,  deposits,  &.C.,  is  £7,597,776,  compared  with 
£6,461,350  a  year  ago,  an  increase  of  £1,136,0(X).  Rebate 
on  bills  and  interest  on  deposits  is  £24,520,  or  £3,600  more 
which  necessarily  foUc/ivs  from  the  increase  in  both  items. 
Acceptances  on  behalf  of  customers  are  £51,005,.  or  £1.8,000 
less.  On  the  assets  side  cash  in  hand  and  at  call  is 
£1,351,635  compared  with  £1,105.892,  or  just  upon  a  quarter 
of  a  million  more.  The  proportion  of  cash  to  liabilities  is 
17.79,  compared  with  17.12  last  year.  Investments  i»  British 
Government  securities  amount  to  £1,775,562,  including  the 
Bank's  subscription  to  War  Loans,  as  compared  with 
£377,972.  The  proportion  of  cash  and  investments  to  liabili- 
ties is  46.82%,  compared  with  29.86%,  or  an  increase  of 
17%.  Under  the  Government  scheme  when  the  4A%  War 
Loan  was  issued  we  converted  our  Consols  into  ^%  W'ar 
Loan,  and  the  item  of  Consols  disappears  from  our,  balance 
sheet.  The  other  securities.  Colonial  Government,  English 
railway  Debentures,  &c.,  stand  at  £429.532,  against  £445,266. 
All  such  securities  have  been  heavily  hit  by  the  War  and  the 
interest  rates  on  Government  borrowings.  Bills  of  exchange 
at  £953,536  are  £86.000  more  than  last  year.  Advance?  on 
current  accounts,  loans,  &c,,  are  £3,834,745,  or  £593,000  less. 
Last  year  end  they  were  at  their  maximum, 'wliile  this  year 
money  has  come  in  from  trading  results,  no  doubt,  and  shorter 
terms  of  credit  for  Government  work  also  have  their  effect. 
Bank  premises  account  is  increased  by  £16,600  due  to  the 
purchase  of  our  premises  at  Idle  and  West  Bowling,  Brad- 
ford, and  our  new  building  at  Huddersfield,  At  Hudders- 
field  we  have  now  combined  our  two  businesses  under  one 
roof,  and  the  commodious  accommodation  now  provided  is 
a  great  convenience  both  to  Bank  and  customers. 

Profit  and  Dividends. 

Turning  to  profit  and  loss  account,  the  profit  for  the  vear 
is  £70,791  lis.  2cl..  which  with  £10,362  7s.  9d;  carried  "for- 
ward make  a  disposable  balance  of  £81,155  18s,  lid. '  The 
interim  dividencl  of  10s.  8d.  per  share  paid  in.  August 
amounted  to  £21.333  6s.  8d.  Your  directors  recomend  a 
further  dividend  of  16.?.,  making  £1  6<.  Sd..  ot  15^%  for  the 
year,  less  tax,  £32,000,  to  apply  £20,000  to' writing  down 
investments,  and   to  carryforward  the  balance,  £7,820 12s.  3rf. 

Mr.  Gamaliel  Sutcliffe  seconded  the  resolution,  which 
■was  unanimously  agreed  to. 

Sound  Position.  .•,,.. 

County  Alderman   E.    J.    Ciossley   (Hebden.^BHdge);    in 

proposing  that  the  best  thanks  of  the  ineeting, , be,  given  to 

the  directors  for  their  efficient  ser\-ices  during  the  past  year, 

stated  that  he  did  so  with  the  greatest '  confidence,  Ijecause 


^W,^f  1  i!r  "^P,"'*  submitted  was  of  a  very  satisfactory 

ahno?.^  1  '^^^'^:  .''  ^^'^  l"^'*  'f"«  there  had  been  Z 
abnormal  amount  of  trade  done  in  a  certain  direction,  but 
t  was  also  true  that  there  had  been  great  difficulty  in 
meetmg  the  trade  done  from  the  bankers  point  of  view, 
and  with  the  results  presented  to  them  thev  ought  to  be 
'j^-  7nn   ?^°!V"  '^"^  ^^°  directors  showed  an  increase  of 

-.0,/UJ  m  the  net  profits  of  the  vear,  though  the  balance 
carried  forwaixi  had  dropped  by  £2,500,  and  had  depreciated 
their  investments  by  £20,000,  thev  must  regard  themselves 
as  m  a  ver^^  sound  and  satisfactory  position.  The  deprecia- 
tion that  had  taken  place  was  one  that  was  quite  natural 
m  the  circumstances,  but  the  dav  would  come,  and  God 
grant  it  might  be  soon,  when  the  \Var  would  end.  Some  of 
tliem  hoped  that  the  end  would  come  in  a  few  months. 
Whenever,  however,  it  came,  the  depreciation  of  securities 
would  in  turn  become  appreciation,  and  the  sound  action  of 
the  directors  in  cutting  them  down  as  thev  had  would  meet 
with  due  reward  and  establish  and  confirm  the  satisfactory 
position  of  the  Bank. 

Encouraging  Trade. 

The  Chairman  had  referred  to  certain  actions  that  should 
be  taken  by  the  country,  and  this  suggestion,  he  hoped, 
would  be  seriously  taken  up  by  the  public.  He  considered 
with  the  Chairman  that  it  was  the  duty  of  everybody  to 
put  on  one  side  pre-conceived  notions.  Let  them  approach 
the  altered  circumstances  with  perfectly  open  minds,  because 
the  situation  undoubtedly  needed  it.  "Certain  action  -would 
have  to  be  taken  with  regard  to  the  development  of  trade, 
and  to  increase  and  take  up  what  their  enemies,  Germany, 
formerly  carried  on  themselves.  A  great  deal  of  the  develop- 
ment, he  could  not  help  thinking,  would  have  to  rely  on 
the  assistance  of  the  banks  of  this  country.  The  West 
Yorkshire  Bank  had  followed  the  policy  of  encouraging 
trade  on  reasonable  lines,  without  adopting'  German  methods, 
and  he  was  sure  that  it  would  take  its  share  in  development 
of  the  trade  of  the  country.  It  was  stated  that  the  number 
of  provincial  banks  without  headquarters  in  London  had  got 
down  to  13.  Whatever  the  number,  tlie  provincial  banks 
working  under  their  own  control,  and  giving  their  own 
valuable  assistance  to  customers,  w-as  small,  and  if  the 
number  was  to  be  reduced,  and  reduced  to  one,  that  one,  he 
hoped,  would  be  the  West  Yorkshire  Bank,  He  was  more 
and  more  convinced  of  the  value  to  local  trade,  conducted 
with  local  knowledge,  of  the  local   bank. 

Mr.  A.  Whitworth  seconded  the  resolution,  which  was 
carried. 

Mr.  Blamires  (Mayor  of  Huddersfield),  replying,  stated 
that  there  was  no  action  on  the  part  of  the  directors  different 
to  what  it  would  have  been  if  they  had  been  managing  the 
Bank  entirely  in  their  own  interests,  and  no  body  of  men 
could  do  better  in  dealing  with  public  matters  than  in 
acting  as  if   they   were  actint;  for  themselves. 

CouncUlor  R.  Hodeson  (ilayor  of  Halifax)  proposed  that 
!Mr.  Joseph  Henrv  Kaye  and  Mr,  Robert  Whitworth  be 
re-elected  directors  of  the  Company.  Judging  by  the  balance 
sheet,  thev  would  be  unwise  if  they  attempted  to  change 
any   of  their  present   directors. 

"ifr.  J.  F.   Hirst  seconded  the  resolution  in  cordial  terms, 
which  was  duly  carried. 

The  Empire's  Future. 
Mr.  Kaye,  returning  thanks  on  behalf  of  ^Mr,  Whitworth 
and  himself,   assured  the  shareholders  that  the  policy  of  the 
directors    would    remain  as  it  had    been   for    well    nigh  100 

years the  policy  of  giving  the  greatest   possible  assistance 

to  the  traders  of  West  Yorkshire,  consistent  at  all  times 
w-ith  security.  Regarding  the  state  of  things  after  the  War, 
those  who  w'ere  politicians  welcomed  the  suggestion  that  they 
should  wipe  the  slate  clean  and  no  longer  be  divided  into 
two  hostile  camps.  They  must  no  longer  be  branded  as 
Free  Traders  or  Tariff  Reformers,  they  must  face  the  new 
and  changed  conditions.  Since  1900  Germany  had  been  at 
commercial  war  w-ith  England  and  had,  often  by  underhand 
means,  secured  control  of  many  key  or  vital  interests  in 
this  country — dvewares  and  many  others.  What  she  had 
done  in  England  she  had  also  been  able  to  accomplish  in 
the  countries  of  our  Allies— in  France,  Russia,  and  Italy, 
Russia  was  honeycombed  to-day  with  German  traders  and 
German  interests.  The  same  could  be  said  about  Italy.  It 
was  for  English  bankers  and  traders  to  determine  to  change 
that  sort  of  thing.  There  were  remarkable  signs  of  the 
timee,  as  evidenced  by  the  recent  debate,  opened  by  Mr. 
Hewins  and  taken  part  in  by  .Mr.  Runciman.  That  debate 
was  the  turning-point  in  British  Parliamentary  history,  and 
effect  was  already  being  given  to  the  sentiments  there  ex- 
pres-sed,  because  Chambers  of  Commerce  were  considering 
the  problems  that  would  arise  after  the  War.  The  speaker 
met  Lord  Desboroueh  in  London  on  Tuesday,  who  reminded 
him  that  in  June  next  there  was  to  be  a  conference  in 
London  of  the  Chambers  of  Commerce  of  the  British  Empire. 
Invitations  had  been  sent  to  Canada,  Australia,  New 
Zealand  South  Africa,  and  India,  and  a  very  important  and 
influential  gathering  was  e.xpect«d ,  because  our  Colonies  were 
as  anxious 'as  we  were  to  strengthen  the  trading  relationship 
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between  Great  Britain  and  the  sister  nations  that  owed 
allegiance  to  our  flag.  If  we  could  set  our  own  house  in 
order,  and  then  re-consolidate  our  Empire,  we  knew  that 
our  Allies  were  anxious  to  do  the  same,  but  there  were  many 
difficult  and  intricate  problems  and  phases  to  be  considered 
and  adjusted  before  that  remarkable  result  could  be  accom- 
plished. He  believed  one  result  of  the  actions  of  the  Cham- 
bers of  Commerce  in  England  would  be  the  appointment  of 
a  Minister  of  Commerce.  He  did  not  mean  a  lawyer- 
jwlitician,  nor  a  professional  party  politician,  but  a  man 
who  had  won  his  spurs  in  commercial  pursuits,  and  one 
who  would  be  supported  by  a  real  Board  of  Traders  and 
Bankers.  That  was  the  way  Germany  had  worked,  and 
although  we  hated  many  of  her  methods,  we  were  bound 
to  admire  her  thoroughness  in  organisation,  and  must,  in  that 
respect,  copy  her  to  a  certain  extent.  If  England  could 
give  a  strong  lead  witli  the  re-construction  of  commerce, 
we  should  be  able  to  find  some  basis  wliereby  we  could 
work  commercially  with  Russia,  France,  Italy,  and  our  other 
Allies  to  the  detriment  of  the  Germans.     (Applause.) 

Mr.  A.  E.  Howarth  moved  the  re-election  of  ^Messrs. 
B    and  E.  Musgrave,  Bradford,  as  auditors  to  the  Company. 

Mr.    Gates  Webster   seconded,   and  this   was   agreed   to. 

Votes  of    Thanks  to  the  Directors,  the  General  Manager  and 
Staff. 

Mr.  J.  H.  L.  Baldwin,  J. P.,  proposed  thanks  to  the 
General  Manager  and  officers  of  the  Company  for  their 
.strenuous  services  during  the  past  year.  Had  all  the  staff 
been  on  duty  the  work  would  have  been  more  than  before, 
but  they  had  had  to  face  vastly  increased  work  with  a 
greatly  diminished  .staff,  and  they  had  done  so  cheerfully 
and  well,  as  evidenced  by  the  balance  sheet.  The  Bank  had 
not  hesitated  to  allow  as  many  members  of  its  staff  to  go 
on  the  country's  service  as  could  possibly  be  spared.  He 
did  not  think  they  had  said  "  No "  in  any  individual 
instance.  They  congratulat<>d  the  staff  on  the  attainment 
by  one  of  them  of  high  distinction,  the  Military  Cross  having 
been  awarded  to  Mr.  Keith  Sykes,  son  of  their  late  Chair- 
man. It  was  a  high  distinction,  and  they  could  feel  that 
the  staff,  besides  working  hard  in  the  fields  of  civil  interest, 
were  able,  in  the  military  field,  to  show  there  was  some  of 
the  right  stuff  in  them.  Their  thanks  were  especially  due  to 
the  General  Manager  for  the  extra  work  and  enormous 
responsibility  which  had  devolved  upon  him.  The  credit  of 
the  country  was  everything  in  the  conduct  of  the  War,  and 
in  maintaming  that  credit  a  great  responsibility  rested  on 
the   banks. 

Mr.  Frank  Sykes  seconded,  and  the  resolution  was  heartily 
approved. 

Mr.  V.  W.  Wanklyn,  in  response,  remarked  that  the  staff 
had  had  to  work  early  and  late,  and  he  did  not  think  that 
amongst  them  there  was  a  grumbler  or  a  slacker.  In  the 
whole  service  they  had  120  clerks  of  military  age.  Of  these, 
49  were  serving  with  the  Colours  and  98.6%  of  the  remainder 
had  presented  themselves  for  attestation  under  Lord  Derby's 
scheme.  They  were  losing  these,  one  by  one,  and  they  did 
not  know  what  would  happen  soon.  Before  the  War  they 
had  five  lady  clerks  employed,  and  now  they  had  38,  who 
were  doing  their  work  successfully.  So  far  as  the  men 
actually  serving  with  the  Colours  were  concerned,  they  had 
been  fortunate,  there  having  only  been  among  them  three 
casualties,  all  slight. 

Mr.  J.  Sutclilfe-Thomas  (Hebden  Bridge),  moving  a 
vote  of  thanks  to  the  Chairman  for  presiding,  stated  that 
it  was  not  merely  bankers  who  would  have  to  do  their  best 
to  foster  trade,  but  the  nation  would  have  to  back  up  the 
Government  in  fostering  it,  and  do  their  best  to  frustrate  the 
Germans  and  any  other  competitors  supported  by  Govern- 
ment influence.  Free  trade,  in  the  fifties  and  sixties  might 
be  the  best.  Now,  however,  they  had  the  situation  of 
enormous  Empires  wielding  power  that  individuals  could 
not  do. 

Mr.  F.  Holroyd  seconded  the  resolution,  which  was 
carried. 


THE  BRADFORD  DISTRICT  BANK,  LIMITED. 

The  annual  meeting  was  held  on  Janauiy  26  at  the  Great 
Northern  (Victoria)  Hotel,  Bradford,  Sir  Prince  Smith,  Bart., 
Chairman  of  the  board  of  directors,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance  sheet,  particular.s  of  which  have  already  been  pub- 
lished, congratulated  Mr.  .\lbert  H.  Illingworth,  Deputy- 
Chairman  of  the  Bank,  on  his  election  as  member  of  Parlia- 
ment for  the  Heywood  Divhsion  of  Lancashire.  They  had 
all,  he  said,  watched  with  very  great  interest  and  satisfac- 
tion the  valuable  services  which  Mr.  Illingworth  had  been 
able  to  render  to  the  country  in  various  departments  of 
State  since  the  outbreak  of  war. 

Mr.  Illingworth,  in  seconding  the  motion  for  the  adoption 
of  the  report,  said  :  When  we  last  met  the  West  Riding  was 
busily  employed  in  the  manufacture  of  clothing  for  our 
troops.  Orders  for  khaki  and  blankets  were  the  main 
features  of  the  day,  and  machinery,  to  a  large  extent,  was 
being  employed  to  its  utmost  capacity  in  turning  out  the 
necessary  materials. 


A  Record  Year  in  the  Wool  Trade. 

During  the  year  large  orders  were  also  received  for  the 
clothing  of  the  armies  of  our  Allies.  In  the  mauulactui-e 
of  dress  goods  there  has  also  been  the  greatest  activity, 
which  has  continued  during  the  whole  of  the  year,  largely 
accentuated  through  the  prmcipal  part  of  the  textile  centres 
of  France  being  in  the  occupation  of  Germany.  Indeed, 
we  are  largely  responsible  for  the  clothing  of  the  whole 
world,  if  we  may  except  the  United  States  of  America  and 
the  countries  of  our  enemies.  Spinners  have  also  been  fully 
employed  in  the  production  of  hosiery  yarns  for  manufac- 
turers in  the  Midlands  and  in  Scotland,  and,  as  I  said 
last  year,  75%  of  this  trade,  under  normal  conditions,  had 
previously  been  done  by  the  French  and  German  spinners. 
Our  spinners  have  applied  themselves  with  energy  to  their 
new  sphere  of  work,  and  are  booked  up  with  orders  for 
some  time  to  come.  In  the  heavy  woollen  districts  there  has 
continued  great  activity  for  Army  purposes.  In  the  first 
part  of  the  year  fine  worsted  coating  manufacturers  were 
kept  busy  with  Army  orders  for  officers'  uniforms,  but 
towards  the  autimin  orders  fell  off  and  considerable  quietness 
was  experienced.  Later  on,  however,  trade  revived,  and  con- 
siderable business  has  been  secured  owing  to  the  home  trade 
being  called  upon  to  supply  the  needs  which  were  in  pre- 
war periods  provided  for  by  France  and  Ciermany.  There 
has  been  greater  pressure  generally  in  the  combing  industry 
and  top-makers  who  could  command  machinery  have  had 
a  satisfactory  year,  the  margin  between  the  wool  and  the 
top  having  been  rather  larger  than  iisual.  In  prices  there 
was  an  almost  continual  advance  in  all  sections  of  tops 
during  the  first  six  months  of  the  year,  but  during  the 
third  quarter  there  was  a  substantial  relapse.  A  recovery 
was  experienced  during  the  last  quarter,  and  the  year  ended 
with  prices  at  their  highest.  The  range  of  prices  for  tops 
disclosed  a  rise  of  about  60%  for  merinos  and  30%  for  cross- 
breds  as  compared  with  the  opening  of  tlie  year.  In  domestic 
wools  buyers  found  conditions  e.xceedingly  difficult,  a  de- 
cided fall  having  taken  place  after  the  farmers  had  mar- 
keted their  wool,  which,  however,  was  made  more  than 
good  before  the  year  closed,  when  a  rise  from  the  lowest 
was  experienced  of  over  10%.  In  the  mohair  industry  con- 
siderable depression  has  been  the  ruling  factor  for  nearly 
the  whole  of  the  year,  and  in  some  directions  mohair  spinners 
applied  their  machinery  to  other  branches  of  the  textile 
industry.  Towards  the  end  of  the  year  some  life  was  ex- 
piericnced  in  the  trade,  resulting  in  an  advance  of  some, 
7%  to  10%.  Speaking  generally,  the  record  for  the  past  year 
was  one  of  the  greatest  activity  ever  known  in  the  wool 
trade.  At  the  same  time,  the  trade  has  not  been  without 
its  difficulties.  Shortage  of  labour,  and  the  difficulty  in 
getting  supplies  of  material  incidental  to  the  running  of 
a  mill,  .such  as  coal,  leather,  &c. ,  have  at  all  times  pressed 
hard,  particularly  on  the  combing  and  spinning  sections  of 
the   industry. 

The  Desirability  of  Shortening  Credits. 

In  further  reviewing  the  conditiim  of  trade  during  the 
past  year  signs  are  not  wanting  that  our  merchants  are 
endeavouring  to  effect  an  improvement  in  the  matter  of 
credits.  Long  credits  have  grown  to  an  unhealthy  degree  in 
many  markets.  This  War  has  taught  our  merchants  the 
desirability  of  effecting  an  improvement  in  this  respect.  It 
is  recognised  that  in  many  directions  German  competition  has 
been  largely  responsible,  but  the  question  arises  as  to  whether 
Germany,  with  her  depreciated  currency  and  depleted 
resources,  will  be  able  for  some  time  after  the  War  is  over 
to  give  the  credits  that  she  has  done  in  the  past.  Our 
merchants  have  in  this  their  opportunity,  and  certainly  as 
regards  our  home  trade  there  would  appear  to  be  no  justifica- 
tion that  Bradford  merchants  should  be  expected  to  stand 
out  of  their  money  as  they  have  done  in  the  past.  By  united 
action  and  some  determination  great  improvement  can  be 
effected,  to  the  advantage  of  all  concerned.  It  is  satisfactory 
to  know  that  our  export  merchants,  who  suffered  most  by 
the  outbreak  of  war,  have  by  their  energy  found  new 
markets,  and  considerable  trade  has  been  done  under  very, 
advantageous  conditions. 

The  Need  of  Economy. 

As  has  been  so  frequently  mentioned  by  our  statesmen 
and  by  our  financial  writers,  for  whose  services  the  nation 
cannot  be  too  grateful,  it  is  of  paramount  importance  to  the 
immediate  and  the  future  well-being  of  the  country  that 
our  imports,  necessitating  extended  borrowings  from  abroad, 
should  be  limited  to  the  smallest  amount  possible.  This  can 
only  be  done  by  every  citizen  effecting  some  reduction  in 
the  consumption  of  commodities  and  avoiding  extravagance 
of  every  description.  As  you  are  aware,  in  order  to  provide 
for  the  money  necessary  to  pay  for  our  imports,  apart  from 
the  loans  effected  abroad,  the  Government  have  arranged ; 
to  purchase  certain  dollar  securities.  Now  to  the  extent  that  '• 
we  are  having  to  sell  such  securities  we  are  reducing  our 
wealth,  from  which  income,  in  the  form  of  interest,  has  in 
the  past  been  received  by  us  from  other  countries.  Greatly 
increased  spending  power  has  been  placed  in  the  hands  of 
the  masses  of  the  people  and  in  the  hands  of  certain  other 
sections  of  the  community.  This  increased  spending  power, 
unless  carefully  restricted"  to  the  real  necessaries  of  life,  will 
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not  only  become  a  menace  to  our  national  well-being,  but 
will  press  very  hardly  on  the  remainder  of  the  community, 
whose  lot  i3,  for  the  time  being,  not  an  enviable  one.  We 
must  remember  that  the  more  we  consume  in  commodities 
generally  the  dearer  they  become  for  all  of  us.  The  War  has 
imdoubtedly  brought  about  a  revolution  in  the  distribution 
of  national  income,  and  many  people,  like  the  well-to-do, 
whose  incomes  are  dependent  upon  investments,  have  not  only 
had  to  suffer  great  losses  in  their  wealth,  but  have  had  their 
incomes  greatly  reduced  by  increased  taxation.  The  position 
of  many  professional  men  is  equally  hard — if  not  harder — 
and  many  capitalists  have  had  their  "works  commandeered  by 
the  State  for  military  needs  under  the  most  exacting  con- 
ditions, which  will  prohibit  their  making  profits  that  can 
adequately  compensate  them  for  the  losses  they  will  ultimately 
suffer  in  their  connections  when  the  War  is  "over.  It  would 
be  of  immense  advantage  to  the  State  if  some  universal 
arrangement  could  be  effected  whereby  everyone  contributed 
out  of  their  excess  earnings  to  our  national  loans. 

The  American  Exchange. 

The  trade  returns  very  forcibly  illustrate,  when  taken  in 
conjunction  with  the  knowledge  of  the  large  purcha-ses  on 
Government  accoiuit  from  America,  the  causes  that  led  to 
the  fall  in  the  American  exchange.  It  will  be  remembered 
that  ill  the  early  days  of  the  War,  tlxe  balance  of  trade 
being  largely  in  our  favour,  the  American  exchange  presented 
grave  difficulties  owing  to  its  having  risen  to  some  $6  in  the 
£.  Gradually  these  difficulties  were  removed  as  America 
began  to  remit  gold,  and,  later  on,  as  our  purchases  began 
to  increase.  Then  the  pendulum  began  to  swing  rapidly  in 
the  other  direction,  and  a  fall  took  place  during  the  year 
to  $4.47  in  the  £,  bringing  the  sovereign  to  a  discount  of 
about  9  "J .  Ultimately  our  Government ,  by  an-angement 
with  France,  arranged  to  send  a  very  influential  and  capable 
Comnussion  to  America.  The  Commission  negotiated  a  loan 
of  some  i3100,000,000  for  the  joint  benefit  of  France  and 
ourselves,  and  made  other  arrangements  which  have  proved 
of  great  advantage  to  this  country.  As  a  result  of  the 
measures  that  were  arranged,  and  by  the  export  of  gold 
and  the  sale  of  securities,  the  American  exchange  has  gradu- 
ally improved,  so  that  by  the  end  of  the  year  it  had  reached 
$4.74^  in  the  £,  showing  a  disconnt  of  only  about  2^% 
for  the  sovereign. 

Economic  Conditions  in  Germany. 

Now,  when  we  think  of  the  position  of  Germany  in  this 
lespect,  we  have  reasons  for  great  encouragement.  The 
value  of  the  German  mark  in  New  York  at  the  end  of  the 
past  year  disclosed  a  discount  of  some  20%.  There  is  great 
probability  that  one  of  the  causes  of  the  fall  in  the  value  of 
the  mark  in  America  is  that  Germany  is  purchasing,  through 
neutral  countries,  large  quantities  of  food,  and  is  also  pur- 
chasing directly  raw  material  for  manufacturing  purposes 
'  in  preparation  for  trade  after  the  War.  It  is  suggested  that 
she  has  secured  a  great  amount  of  the  South  American  wool 
during  the  past  season,  and  as  she  cannot  ship  it  these 
purchases  seem  to  be  worthy  of  thought  in  considering 
Germany's  economic  position.  The  value  of  the  mark  in 
neutral  Continental  countries  is  also  depreciating  very  rapidly. 
It  is  interesting  to  observe  that  a  German  bank  director  treats 
the  matter  lightly  by  stating  that  if  they  had  availed  them- 
selves of  credit  facilities  in  neutral  countries  as  England 
and  her  Allies  had  done  Germany  could  have  improved  the 
exchange.  Our  reply  to  this  is  that  Germany  has  made 
various  attempts  at  getting  financial  assistance  in  New  York 
by  offering  through  agents  the  sale  of  her  bonds.  The 
attempts  have  been  significantly  unsuccessful,  and  it  is 
alleged  that  C^erman  Three  per  Cents  will  not  fetch  more 
than  50%  of  their  par  value  at  the  present  time.  There  is 
no  doubt  that,  notwithstanding  the  natural  resources  of  Ger- 
many, particularly  in  respect  to  foodstuffs,  the  economic 
"squeeze"  is  be'ginning  to  tell.  In  1913  Germany's  trade 
with  the  countries  with  which  she  is  at  war  amounted  to 
over  400  million  pounds.  This  trade  during  the  period  of 
hostilities  has  been  lost,  together  with  a  large  portion  of 
trade  previously  carried  on  with  neutral  countries.  It  has 
been  estimated  that  her  total  loss  of  foreign  trade 
cannot  be  less  than  700  million  pounds  per  annum. 
In  human  life,  in  trade,  and  in  colonial  territory  the  War, 
^notwithstanding  her  military  successes,  has  brought  her 
grave  losses,  far  outweighing  her  gains ;  and  theee  losses 
are  in  manj'  -ways  reflecting  themselves  in  the  value  of  her 
currency,  which  "is  probably  a  very  sound  barometer  of  her 
economic  condition  generally.  It  may  be  asked.  "  How  long 
can  this  go  on?  "  No  one  can  tell,  but  the  possibility  is 
that,  having  already  sold  a  substantial  amount  of  her 
foreign  securities,  many  months  may  not  pass  before  she  is 
compelled  to  have  recourse  to  a  serious  extent  to  the  export 
of  gold.  At  the  present  time  her  mark  may  be  taken  at 
the  value  relatively  to  British  coinage  of  about  9(1..  as  com- 
pared with  its  value  of  nearly  Is.  under  normal  conditions. 
As  far  as  we  are  aware.  Germany  holds  available  gold 
supplies  to  the  extent  of  £122,000,000,  which  compares  with 
the  gold  supplies  of  the  Allies  amounting  to  some 
£500.000,000.  Now,  seeing  that  the  Allies  have  entered  into 
an  agreement  to  hold  their  resources  for  joint  interests,  this, 
along  -with  other  facts,  may  ultimately  bring  home  to  Ger- 
many  that  it  is  only  a  matter  of   time   before  slie   will  be 


economically  completely  beaten.  ,;  •:„■  unr  tun..  .,,. 
must  not  rest  content  with  the  ar  ..iii.  -  ,.l  ,.iii  in.ni.r.. 
but  we  must  put  forward  every  nerve  to  attain  our  own 
goal  with  as  little  loss  of  time  .is  possible.  We  must  be 
prepared  to  adajil  ourselves  to  every  call  of  the  Stat*. 
\\e  must  be  prepared,  for  the  time  being,  to  put  aside  for 
the  sake  of  the  State  all  theories,  principles,  and  prejudices 
in  our  trade  and  organisations. 

Trade  alter  the  War. 

A  great  deal  is  now  being  said  about  preparing  for 
trade  after  the  War.  Let  me  utter  a  warning  note.  What- 
ever measures  we  may  apply,  they  will  ultimately  be 
largely  ineffective  if  we  cannot  produce  as  good  an  article 
as  our  competitors.  One  thing  must  not  be  forgotten,  that 
cheap  raw  material  in  the  past  has  been  an  important  con- 
tributory cause  of  our  prosperity,  and  whatever  change  may 
be  proposed  in  our  fiscal  arrangements,  the  greatest  circum"- 
spection  will  have  to  be  exercised,  or  irreparable  injury  may 
be  done  to  our  own  trade,  with  a  minimum  of  inconvenience 
to  that  of  our  enemies.  As  an  illustration  of  what  trade 
may  be  secured  it  should  be  borne  in  mind  that  before  the 
War  about  80%  of  the  material  required  for  ladies'  dresse.': 
was  imported  by  our  merchants  from  the  Continent.  Here 
we  shall  have  an  opportunity,  at  least  so  far  as  the  German 
section  is  concerned,  to  secure  permanently  for  Bradford 
considerable  accession  to  our  trade.  We  must,  however,  be 
prepared  to  co-ordinate,  more  effectively  than  in  the  past, 
scientific  knowledge  with  the  conduct  of  our  industries.  It 
is  of  the  first  importance  that  we  should  give  greater 
encouragement  and  support  to  our  nniversities  and  technical 
schools,  so  that  they  may  apply  themselves  with  greater 
energy  to  research  and  provide  for  our  industries  a  large 
number  of  well-trained  scientific  men.  Efficiency,  know- 
ledge, and  energy  will  do  more  to  fit  us  for  the  great  trade 
war  of  the  future  than  any  legislative  means  which  the 
human  mind  can  conceive. 

"  When  will  the  War  be  over?  "  and  "  What  will  happen 
when  it  is  over?  "  are  two  of  the  most  pressing  questions 
of  the  hour.  No  one  can  tell,  but.  when  the  end  does  come, 
we  must  be  prepared  for  great  upheaval  (temporary  tliough 
it  may  be)  in  commercial  and  financial  conditions.  Bearing 
in  mind  how  our  realisations  have  falsified  every  anticipation, 
so  far  as  the  economic  effect  of  war  on  industry  was  con- 
cerned, it  only  accentuates  the  difficulty  of  correctly  forecast- 
ing the  course  of  trade  and  finance  on  the  cessation  of 
hostilities.  One  of  the  things  that  concern  most  business 
men  is  the  question  of  prices.  The  great  rise  that  has  taken 
place  during  the  last  year  or  so  is  doubtless  due  to  many 
causes.  Probably  the  most  potent  are  the  rise  in  freights,  in 
insurance,  and  wages,  together  with  the  increased  demand 
for  some  goods  relatively  to  the  supply,  as  in  the  case  of 
wool,  leather,  timber,  chemicals,  and  many  metals,  and  the 
inflation  brought  about  by  State  borrowings  and  lendings. 

A  Time  oJ  Great  Difficulty  in  Prospect. 

Now,  will  the  position  be  reversed  when  the  War  is  over  ? 
Certainlv  freights  should  tome  down.  War  insurance  will 
cease,  and  gradually  wages  may  fall.  Further  State  borrow- 
ings should  only  be"  required  to  a  very  limited  degree  during 
the  period  of  demobilisation,  and  so  forth.  We  must  re- 
member that  when  peace  comes  there  is  likely  to  be,  as 
invariably  there  has  been  in  the  past,  a  considerable  amount 
of  stocks"  of  raw  and  other  materials,  for  which  no  one  can 
foresee  how  great  the  demand  may  be.  I  am  aware  there  is 
a  feeling  held  that  considerable  activity  will  prevail,  owing 
to  the  demand  for  machinery,  and  for  constructive  material 
for  restoring  areas  that  have  been  devastated  during  the 
War.  It  is  also  suggested  that  there  will  also  arise  a  great 
demand  for  materials  for  re-clothmg  our  soldiers  and  also 
those  on  the  Continent  as  they  return  to  civil  life,  and  also 
for  other  needs  of  industrial  undertakings  abroad.  Let  this 
be  so— but  it  will  all  take  time  to  fructify,  and  many  months 
must  elapse  before  large  armies  of  men  can  return  to  civil 
life  Furthermore,  as  regards  the  purchasing  power  of  some 
countries  abroad,  the  facts  of  depreciated  currencies  and 
depleted  resources  mav  act  as  a  deterrent  against  immediate 
demands  on  an  important  scale,  to  say  nothing  of  the  tune 
it  will  take  for  the  warring  nations  to  come  to  arrange- 
ments as  to  the  transport  and  sale  and  purchase  of  goods. 
This  will  particularly  be  the  case  between  enemy  countries, 
as  will  be  seen  when"  we  think  of  the  negotiations  that  will 
have  to  be  undertaken  and  of  the  legislative  measures  that 
will  be  necessary  before  existing  debts,  which  are  at  pre- 
sent held  in  suspense,   can  be   discharged.  ^ 

In  the  time  that  will  intervene  the  question  arises.  Will 
prices  keep  up?  During  the  many  months  that  must  elapse 
before  matters  get  settled,  will  merchants  throughout  the 
countrv  clin<r  to  stocks,  the  denuand  for  which  will  ultimately 
be  uncertain'  I  do  not  desire  to  attempt  to  forecast  the 
course  things  will  take.  I  merely  wish  to  point  out,  a.s  they 
appear  to  me,  certain  influences  that  may  be  present  during 
what  mav  turn  out  to  be  a  very  critical  time  in  commerce.  I 
have  no  hesitation  in  s.aying  that  the  period  of  readjustment, 
wliich  is  the  period  I  have  in  mind  in  now  addressing  you, 
will  be  a  time  of  great  difficulty  for  all  engaged  in  trade, 
to  whatever  mation  they  may  belong. 
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Mr  Illinfwnith  also  dwelt  at  length  on  the  striking 
features  ot'forei<;n  trade  and  national  finances  during  the 
past  year  and  added  t!  at  the  nation  had  adapted  itself  in 
a  remarkable  degree  to  thei  great  calls  that  had  been  made 
upon  it,  and  had  proved  the  soundness  o£  its  economic 
foundations. 

The  Working  of  the  Bank. 

Mr.  lUingworth  then  referred  to  the  working  of  the 
Bank,  and  to  the  report  and  balance  slieet  whicli  the  direc- 
tors had  submitted  to  the  shareholders,  adding  :  I  should 
tell  you  that  the  Bank  has  enjoyed  its  full  share  of  the  in- 
crease in  trade  activity  in  the  West  Riding,  and,  with  the 
single  exception  of  the  export  department,  there  has  been 
coriisidcTablo  advance  made  in  every  section  of  the  Bank's 
business.  As  you  will  be  aware,  it  has  always  been  our  prac- 
tice to  show  "our  profits  after  providing  for  depreciation  in 
investments.  We  are  glad  to  record  that  in  this  respect  we 
have  never  had  to  encroacn  on  the  reserve  fund  for  provision 
for  depreciation.  A  contribution  from  profits  has  for  many 
years  past  been  made  to  our  reserve  fund,  which,  together 
with  the  amount  can-ied  forward  of  £37,089,  now  represents 
£357,089,  as  compared  with  our  capital  of  £344,000.  In  this 
connection  it  is  of  interest  to  note  that  the  increase  in  our 
reserve  fund  and  carry-forward  during  the  last  five  years 
discloses  an  addition  to  the  Bank's  reserves  of  £86,474, 
which  I  think  it  will  be  admitted,  bearing  in  iriind  the 
serious  depreciation  that  has  taken  place  in  gilt-edged 
securities,  is  a  source  of  gratification  to  us  all.  I  think  it 
is  only  right  that  reference  should  be  made  to  the  work  that 
has  been  done  by  our  staff  during  the  most  strenuous  year 
in  the  history  of  the  Bank.  As  the  report  states,  your  direc- 
tors have  afforded  every  facility  for  the  eligible  members  of 
the  staff  to  join  His  Majesty's  Fofces.  Sixty  per  cent  of  the 
eligible  members  of  the  staff  are  now  serving  with  the 
Colours.  We  have  gained  some  relief  by  the  introduction  of 
ladies,  and  we  should  tell  you  that  in  this  direction  we  have 
adopted  the  policy  of  discouraging  applications  from  ladies 
in  other  employment,  as  we  felt  that  banking  was  work 
which  could  particularly  appeal  to  ladies  w^ho  had  enjoyed 
educational  advantages,  but  for  whom  there  were  open  few 
other  suitable  splieres  of  employment.  I  am  pleased  to  tell 
you  that  these  ladies  have  shown  great  interest  in  their  work, 
and  I  have  no  doubt  that  in  time  they  wiU  be  able  to  render 
valuable  services  to  the  Bank. 

Let  me  add  one  word  as  to  the  immediate  future.  I 
think  we  have  every  reason  to  be  encouraged  as  to  the 
measures  that  are  being  taken  by  the  nation  and  our  Allies 
for  bringing  this  War  to  a  successful  conclusion.  I  fully 
l>elieve  that  our  resources  in  every  direction  will  prove  equal 
to  the  occasion,  which,  together  with  the  resources  and 
magnificent  loyalty  of  our  colonies  and  dependencies,  must 
fill  us  all  with  the  utmost  hopefulness  and  enthusiasm.  It 
is  for  everyone  to  contribute  of  his  best  to  the  nation's 
needs.  As  you  will  be  aware,  the  War  Office  has  called 
upon  the  Lord  Mayor  of  Bradford  to  promote  a  scheme  and 
provide  funds  for  hospital  extension  for  military  purposes. 
Tlie  Lord  Mayor  is  desirous  that  the  whole  of  the  money 
shall  be  provided  locally,  and  your  directors  desire  that  the 
Bank  shall  subscribe  the  sum  of  £500,  in  doing  which  they 
consider  they  are  correctly  interpreting  the  wishes  of  the 
shareholders  of  the  Bank. 

The  resolution  was  adopted.  Sir  Prince  Smith,  Bart.,  was 
re-elected  a  director,  and  the  auditors  (Messrs.  J.  A. 
He.'selton  and  Son)  were  reappointed. 

Sir  Prince  Smith,  in  moving  a  resolution  for  the  elec- 
tion of  Mr.  Alfred  Edward  Lewis,  the  General  Manager  of 
the  Bank,  to  a  .seat  on  the  board,  stated  that  Mr.  Lewis 
liad  been  with  the  Bank  a  little  over  five:  years,  during 
which  time  the  directors  had  learned  of  his  excellent 
qualities  and  suitability  for  the  responsible  position  to  which 
he  had  been  appointed.  Mr.  Lewis  had  made  himself 
thoroughly  acquainted  with  the  details  of  the  business,  and 
it  gave  the  directors  the  utmost  pleasure  in  paying  him  the 
compliment  of  inviting  him  to  accept  a  seat  on  the  board. 

Mr.  Albert  H.  lUingworth  seconded  the  resolution,  which 
was  carried,  and  Mr.  A.   E.  Lewis  suitably  responded. 

The  usual  vote  of  thanks  to  the  directors  and  .staff  having 
lieen  passed  and  acknowledged  by  the  General  Manager,  the 
meeting  ended.  ;■ 

NATIONAL  MUTUAL  LIFE  ASSURANCE  SOCIETY. 

The  annual  general  meeting  of  the  National  Mutual  Life 
Assurance  Socictv  was  held  on  January  25  at  the  offices, 
39  King  Street,  Cheapside,  E.G.,  the  Hon.  Mark  F.  Napier 
(the   Chairman)   presiding. 

The  Secretary  (Mr.  H.  J.  Lockwood)  read  the  notice  and 
the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  his  remarks,  said  :  The 
new  business  is  almo.st  exactly  half  what  it  was  in  the  last 
year  before  the  War.  As  I  have  often  explained  to  you,  a 
large  new  busine.ss  is  not  in  itself  an  element  of  strength,  and, 
in  a  mutual  society  may  even  be  an  element  of  weakness. 
The  present  fall  is  duo,' not  to  any  lack  of  confidence  in  the 
office,  but  to  a  general  reluctance  to  enter  into  new  obliga- 
tions and  to  the  absence  of  so  many  of  our  staff  and 
representatives  on  national  service. 


Effect  o!  the  War  on  Claims. 

The  claims  of  the  year  are  the  largest  in  the  Society's 
history,  and  you  will  naturally  think  that  this  is  the  direct 
result  of  the  War,  due  to  the  number  of  our  members  who 
have  given  their  lives  for  their  coiuitry.  But  this  is  only 
partially  the  case.  In  the  first  five  months  of  the  War — 
that  is,  the  last  five  months  of  1914 — our  war  claims  were 
about  £20,000.  In  the  whole  of  1915  they  were  only  £16,000. 
There  must  have  been  many  more  policyholders  fighting  in 
1915  than  in  1914,  and  I  think  that  we  mu.st  look  for  an 
explanation  of  the  apparent  anomaly  in  the  changed  character 
of  the  fighting  and  the  greater  experience  of  our  men.  In- 
directly, however,  the  War  is  responsible  tor  our  heavy 
claims.  Our  experience,  and  that  of  othgr  leading  offices, 
shows  that  the  stress  and  anxiety  of  the  times  have  told 
heavily  on  old  lives.  Claims  under  policies  on  lives  over  65 
amount  to  £148,000,  and,  though  this  is  to  be  regretted, 
the  strain  on  the  Society  is  lessened  by  the  fact  that_  against 
such  policies  large  reserves  are  held,  and  the  resulting  loss 
is  comparatively  small.  Even  the  proverbial  vitality  of  the 
annuitant  has  not  been  proof  against  the  strain  of  war,  and 
the  annuities  which  have  fallen  in  during  the  year  exceed 
in  number  and  amount  anything  in  the  Society's  previous 
history.  You  will  be  glad  to  see  a  considerable  decrease  in 
the  expense  ratio,  in  spits  of  the  drop  in  the  premium  income 
due  to  the  heavy  claims.  The  funds  show  a  diminution  of 
about  £205.000,  due  partly  to  increased  claims  and  lo.S3  of 
interest,  but  more  to  the  drastic  way  in  which  we  have  dealt 
with  our  Stock  Exchange  securities. 

Average  Yield  on  Funds. 

The  average  yield  on  the  funds,  excluding  reversions,  and 
after  deducting  income  tax,  has  fallen  from  £4  13.9.  2d. 
to  £4  6.S.  Ad.  per  cent.  The  gross  interest  income  brought 
into  account  is  less  than  in  1914  by  -about  £8,500.  This  is  due 
to  two  causes  :  first,  to  actual  loss  of  income  caused  by  the 
termination  of  tenancies  or  reduction  of  rents  of  office  pro- 
perties ;  and,  secondly,  to  the  fact  that  no  interest  which 
might  be  regarded  as  doubtful  has  been  brought  into  account. 
For  this  reason  about  £3,000  of  interest  on  enemy  stocks 
has  been  excluded,  although  there  is  no  reason  to  suppose 
that  this  will  not  ultimately  be  recovered.  Nevertheless, 
in  pursuance  of  their  general  policy,  for  present  purposes 
the  directors  have  taken  the  most  unfavourable  view  of  this, 
as  of  other  points.  The  net  interest  yield  has  been  affected 
not  only  by  the  causes  just  mentioned,  but  also  by  the 
heavy  increase  in  the  income  tax.  In  respect  of  1915  we 
paid  £12.700,  or  nearly  50?^  more  than  in  1914,  and  this 
in  spite  of  the  concession  that  a  refund  of  income  tax  is 
made  to  life  offices  in  respect  of  their  expenses.  This  is 
not  the  time  to  revive  old  controversies,  but  present  con- 
ditions emphasise  the  importance  of  the  contention,  which  the 
life  offices  have  maintained  for  many  years,  that  to  tax  them 
upon  their  interest  instead  of  on  their  trading  profit  is 
inequitable  and  oppressive. 

Result  of  the  Annnal  Valuation. 

Our  last  valuation  for  the  purposes  of  a  distribution  of 
bonus  was  made  in  1913,  and  the  next  is  due  at  the  end  of 
1918.  But,  as  you  know,  for  our  own  satisfaction  and  your 
information,  we  make  an  annual  valuation  of  our  liabilities  on 
the  same  stringent  basis  as  we  nse  in  our  quinquennial 
valuations.  You  w'ill  be  glad  to  know  that,  notwithstand- 
ing the  severity  with  which  we  have  dealt  with  our  securities 
and  with  our  income,  we  show  a  surplus  over  all  liabilities  of 
£43,000,  and  this  without  the  slightest  relaxation  of  those 
actuarial  precautions  which  we  ordinarily  use.  Many 
authorities  consider  that  in  present  conditions  such  precau- 
tions may  quite  legitimately  be  modified.  We  do  not  quarrel 
with  this  view,  but  we  cannot  adopt  it.  On  the  contrary, 
it  seems  to  us  that  the  more  the  outlook  is  tincertain  the 
more  it  is  incumbent  on  those  who  are  responsible  for  the 
management  of  life  offices  to  maintain  or  increase — certainly 
not  to  relax — every  precaution  which  in  less  difficult  circum- 
stances is  considered  necessary  or  desirable.  It  is  on  this 
principle  that  we  have  acted.  I  beg  to  move  the  adoption  of 
the  report  and   accounts. 

Mr.  A.  K.  Tharp  (Deputy-Chairman)  seconded  the  motion, 
which  was  carried  unanimously. 


ENGLISH    ASSOCIATION    OF    AMERICAN    BOND  AND 
SHARE  HOLDERS,   LIMITED. 

The  thirty-fir.st  aiuiiKil  general  nircting  was  held  on 
January  27  at  Wincliester  House,  Old  Broad  Street,  Mr. 
A.  W.  Smithers  (the  Chairman)  presiding. 

The  Chairman  said  :  As  shown  in  the  report,  the  net 
i'cvenue  balance  available  amounts  to  £7,972,  out  of  which 
we  recommend  the  payment  of  a  divi<lend  of  6%  and  a  bonus 
of  1^%,  and  the  appropriation  of  £500  on  .lecount  of  the 
staff  provident  fund,  thus  leaving  a  balance  of  £3,585  to  bo 
carried  forward.  We  have  written  down  investments  to  the 
market  price  on  December  51,  1915.  As  mentioned  in  the 
I'eport,  in  accordance  with  the  wishes  of  the  British  Govem- 
ment,  we  have  sold  nearly  all  our  American  securities  and 
invested  the  proceeds,  also  in  accordance  with  the  wishes 
of  the  British  Government,  in  British  Treasury  bills.  I 
think  it  is  a  cause  for  legitimate  satisfaction  tliat  in  a  period 
of  intense  anxiety,  caused  by  the   most  frightful   War  the 
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world  has  ever  witnessed,  practically  the  whole  of  your 
capital  is  invested  in  British  Treasury  bills  and  your  reserve 
fund  in  securities  which,  if  necessary,  can  be  sold  any  <lay 
to  realise  the  full  amount  of  that  fund.  The  year  19iS  has 
presented  some  extraordinary  featmvs — terrible  losses  of  life 
and  property  in  Europe,  and  extraordinary  prosperity,  arisini; 
chiefly  out  of  the  demands  cause<l  by  the  War  in  Europe,  in 
the  Unit<>d  States  of  America.  Tllis  prosperity  has  led  to 
the  accumulation  of  great  fmids  iti  America,  and  America 
has,  consequently,  been  able  to  buy  from  Europe,  and  esjieoi- 
ally  from  Great  Britain,  imnieii.so  quantities  of  American 
securities  held  on  this  side  of  the  Atlantic.  The  British 
Govea-nment  has  been  so  anxious  to  encourage  the  sale  of 
American  seciu-ities,  in  order  to  strengthen  the  rate  of  ex- 
chajige,  that  they  have  now  established  a  Government  depart- 
ment to  piu'chase  these  securities  direct  from  the  public,  the 
Government  paying  the  brokers  a  commission  on  all  American 
securities  they  bring  in  on  account  of  their  clients.  This,  of 
course,  has  very  nearly  destroyed,  and  will  eventually  entirely 
destroy  for  a  time,  the  American  market  in  London". 
Canada  and  the  War. 
Canada,  like  the  United  States,  has  to  be  congratulated 
on  a  splendid  harvest,  the  finest  she  has  ever  experienced. 
She  is  also  benefiting  by  the  large  orders  for  munitions  of 
war  which  she  is  receiving  from  the  British  Goverimient. 
One  cannot  mention  Canada  without  bearing  testimony  to 
the  magnificent  way  in  which  she  h.is  come  to  the  aid  of  the 
Mother  Country  in  this  stupendous  struggle.  Sir  Robert 
Boixlen  and  his  Government  have  given  a  splendid  lead, 
which  has  been  patriotically  supported  by  Sir  Wilfrid  Laurier 
and  the  Opposition,  and  the  lead  has  been  followed  in 
splendid  fashion  by  the  people  of  Can.ada.  I  was  out  in 
Canada  for  some  weeks  before  Christmas.  Every  factory 
was  busy  turning  out  munitions  of  war,  and  in  every  city  men 
were  busy  drilling,  and  the  greatest  enthusiasm  and  love  for 
the  Mother  Country  everywhere  prevailed.  All  this  is,  of 
course,  true  of  Australia,  New  Zealand,  and  South  Africa. 
The  way  in  which  our  kith  and  kin  from  overseas  have 
fought  for  Us  has  rightly  earned  the  gratitude  of  this  country 
and  the  admir.ation  of  the  world.  Wliat  effect  the  selling  of 
securities  to  America  may  have  on  this  Company's  position 
is  difficult  to  say.  For  a  time  it  must  be  inifavoui'able,  but 
when  the  War  is  over  I  hope  and  expect  there  will  be  a 
revived  interest  in  American  affairs,  and  that  Great  Britain 
will  agaiji  have  an  opportunity  of  taking  an  intere.st  in 
American  (securities.  I  can  only  promise  that  during  this 
period  of  marking  time  if  we  caiuiot  make  money  for  you 
we  will  do  our  best  not  to  lose  it. 

Advice  to  Investors. 

British  holders  have  been  able  to  sell  their  American 
securities  at  good  prices,  owing  to  the  great  prosperity 
prevailing  in  America.  It  is  a  good  time  to  pause 
and  learn  a  lesson  from  the  past,  and  I  think  the  lesson 
is  this  :  Do  not  again  invest  in  American  securities  when 
all  looks  prosperous  and  prices  are  high,  but  wait  for 
those  periods  of  depression  which  will  come  in  the  future  as 
they  have  in  the  past,  and  which  ii  will,  I  believe,  always 
pay  to  take  advantage  of.  Whatever  the  depression  may  be 
at  any  time,  it  is  pretty  certain  that  the  wealth  and  energy 
of  the  American  people  will  not  allow  the  period  of  depres- 
sion to  be  of  long  duration.  Jlay  I  ru'ge  very  earnestly  a 
thought  which  was  forced  on  me  by  observations  and  ques- 
tions made  to  me  and  asked  of  me  by  Canadians  and  Ameri- 
cans— the  harm  that  is  done  to  our  position  abroad  by  the 
irresponsible  criticism  that  is  thoughtlessly  indulged  in  by 
people  of  all  classes  in  this  country  ?  We  understand  to  a 
great  extent  here  at  home  the  why  and  wherefore  of  much 
of  this  criticism;  we  understand  tlie  mania  the  English  have 
for  indulging  in  self-depreciation,  but  all  this  is  not  under- 
stood abroad,  and  the  result  is  discouragement  to  our  friends 
and  encouragement  to  our  enemies.  A  Coalition  Government 
has  been  formed  w'ith  representatives  of  all  parties.  There 
is  not  in  sight  any  alternative  Government,  and  I  am  certain 
the  w.ay  of  safety  is  to  impress  upon  the  Government  that 
there  is  only  one  policy  the  country  cares  about,  and  that  is 
to  win  the  War,  and  "also  to  let  the  Government  feel  that 
as  long  as  they  devote  their  energies  to  that  great  resolve  the 
the  country  will  back  them  to  the  utmost  limit.  I  now  have 
to  move  :""That  the  report  and  statement  of  accovmts  for 
the  year  ended  December  31,  1915,  be  received  and  adopted, 
and  "that  a  dividend  of  6  %  and  a  bonus  of  1^%  be  distri- 
buted on  the  paid-up  capital  of  the  Company." 

Mr.  Thomas  Reynolds  seconded  the  motion,  which  was 
unanimously  adopted. 


Impep.ial  ToB.4cco.~Fiual  dividend  of  7^%,  making  15% 
for  the  year,  and  a  bonus  of  5.s.  per  share,  both  free  of 
income  tax,  on  Ordinary,  place  £1.000,000  to  general  reserve, 
and  carry  forward  £513,000,  which  includes  reserve  for 
customers'   bonus. 

Van  nr.N  Bergh  (Arnold  ,T.).— Interim  dividend  at 
rate  of  10%    per  annum  on  Ordinary. 

Westminster  Electric  Supply  Corpor.wion.— Dividend 
at  rate  of  8%  per  annum,  less  tax,  for  half-year,  making 
T%  for  the  year. 


Help  the 

Homeless   People 
of  Poland 


by   contributinc:  to  tho 

GREAT  BRITAIN 

TO 

POLAND    FUND 

{with   u-hich  IS    afjilialcd  ihc   British  Moscow    Relief 
Commillcc). 

THE  devastation  of  Poland  is  one  of  tlie  greatest 
tragedies  of  the  war.  People  who  once  were 
well-to-do  stand  in  silent,  anxious  crowds  wait- 
ing their  turn  while  the  soup  kitchens  pass  along. 
Thousands  are  living  in  truciis  and  sleeping  on  the 
stcne  ilooi-s  of  railway  stations  ^\'omen,  with  children 
in  their  arms,  have  w^alked  hundreds  of  miles  to  escape 
the  horrors  of  German  invasion,  and  have  arrived  at 
their  destination  so  dazed  and  tired  that  the  joy  of 
seeing  a  friendly  face,  or  hearing  a  friendly  voice,  has 
been  denied  them.  "It  is  the  saddest  sight  I  have 
ever  seen,"  states  a  writer,  in  a  letter  from  Moscow, 
and  to  all  who  feel  compassion  for  the  victims  of  the 
war — broken  men  and  women,  and  starving  children — 
an  earnest  apneal  is  made  to  send  what  help  they  can 
to— 

EvELEiGH  N.4sn,  Esq.,  Hon.  Treasurer, 
Great  Britnin  to  Poland  Fund, 

36  King  Street,  Covent  Garden,  London. 

A.B. — No  contrihuiions  pass  thromih  GeniKin  or  Austrian  hands 
The  money  collected  is  seiit  to  the  liusso-Asiatic  liafif:  in  Petro- 
grad,  and  considerable  profit  is  made  on  the  extremely  farourahle 
rate  of  exchange.  In  normal  times  Russia  gives  ns  9.5  rotddcs  for 
£10,  but  at  present  she  gives  us  over  150  roubles  for  HIO.  The 
F.uglish  C'luiralcnt  of  ii  I'oiiblc  is  a  /ractio}i  over  'Jjl. 


Twenty   Shillings  will   keep    20 

people    from    starvation    for    a 

week. 


Con 


!  have  been  established  in  all  the    principal    cities  of 
the  United  Kingdom. 

Patrons  : 

THE  .4RCHBISH0P  OF  CANTERBURY. 

THE   E.^RL   OF  ROSEBERY. 

HIS   EXCELLENCY   SIR  G.   W.   BUCHANAN 

{British  Ambassador  Extraordinarij   and    Plenipotentiary    at 

Petrograd). 

Chairman  : 

THE  LADY  BYRON. 

Hon.  Secretary  : 

C.  W.  NICHOLSON,  Esq. 

lion.   President: 

THE  LORD  MAYOR  OF  LONDON. 

flon.    Vice-Presidents  : 

THE  DUKE  OF  NEWCASTLE. 

THE  VISCOUNT  ERYCE. 

SIR  HORACE  PLUNKETT. 

SIR  FREDERICK  POLLOCK,  Bart. 

THE  VEN.   ARCHDR:VCON  CUNNINGHAM. 

Hon     President  Edinburgh   Committee: 

THE  LORD   DUNEDIN. 

Hon     President    Glasgow    Committee: 

THE  LORD  PROVOST  OF  GLASGOW. 

Hon    President   llanrhester   Committee: 

THE  LORD  MAYOR  OF    MANCHESTER. 

Patrons  Liverpool  Committee : 

THE  LORD  iL\YOR  OF  LIVERPOOL. 

THE  E.YRL  OF  DERBY. 

Hon.  Treasurer: 

EVELEIGH    NASH,    Esq., 
36   King   Street,  Covent   Garden.  London. 

Bankers      THE  RUSSO-ASIATIC  BANK,  64  Old  Bread  Street.  E.C. 

Cheques  should  be  nmde  payable  to  "  Great  Britain  to  Poland  Fund: 
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MORTGAGE   COMPANY  OF  THE  RIVER  PLATE, 
LIMITED. 

Thk  tivcnty  niiitli  .iidinary  general  meeting  was  held  on 
January  27  at  52  Moorgave  Street,  E.G.,  Mr.  James  Ander- 
son (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  reiport 
and  accounts,  said  :  I  think  the  results  of  the  year'.s  working 
must  be  regarded  as  very  satisfactory.  They  show  that  the 
gross  profits  of  tlie  past  year  exceeded  those  of  the  year 
before  by  £6,380.  This  increase  has  not  arisen  from  any 
extension  of  the  business,  or  an  increase  in  the  rate  of 
interest  obtainable  on  mortgage  loans,  but  is  due  to  our 
clients  having  been  in  a  position  to  meet  their  interest 
payments  with  greater  promptitude  than  in  the  preceding 
year,  and  also  to  the  fact  that  the  present  accounts  include 
some  items  of  arrears  of  interest  brought  over  from  the 
year  preceding.  Tli©  results  enable  us  to  recommend  a 
dividend  of  18  per  cent.,  the  rate  -we  have  paid  for  the 
last  four  years,  and  to  place  £20,000  to  reserve,  as  against 
£15,000  last  year.  On  the  assets  side  of  the  balance  sheet 
you  will  observe  that  the  principal  item'  is  loans  in  gold 
on  first  mortgage  of  freehold  properties,  £1,342,130.  In 
the  previous  year's  balance  sheet  this  item  figured  at 
£1.451,786,  so  that  this  year  our  loans  are  less  by  £109,656. 
This  reduction  represents  in  the  main  loans  repaid  in  cash, 
but  a  small  part  of  it — namely.  £3.746 — represents  loans 
foreclosed  and  now  converted  into  properties.  This  is  the 
first  time  for  11  years  that  we  have  had  to  take  over 
properties  under  foreclosure,  and  the  amount  now  appearing 
is  quite  insignificant  in  comparison  with  the  total  loans 
niitstanding,  being  less  than  one-third  of  1%  of  the  vfhole. 
This  speaks  well  for  the  sound  character  of  our  loans  in 
general,  which  is  also  proved  by  the  way  in  which  the 
interest  payments  have  been  kept  up  during  the  very  diffi- 
cult times  through  which  we  have  been  passing.  The  pro- 
j>erties  held  are  of  a  good  class,  and  we  hope  to  dispose 
of  them  soon  without  any  loss  whatever.  Referring  to  our 
investments,  which  appear  in  the  balance  sheet  at  £209,844, 
in  the.se  days  it  is  very  difficult  indeed  to  arrive  at  a  trust- 
worthy valuation  of  Stock  Exchange  securities,  but  to  the 
l)est  of  our  judgment  these  investments  are  quite  worth 
the  figure  at  which  they  appear  in  the  balance  sheet.  They 
represent  to-day's  valuation,  not  the  valuation  of  pre-war 
times,  and  they  include  £50.000  of  the  4^%  War  Loan. 
Beyond  a  small  loan  of  £4,000  in  London  against  securities, 
the  remaining  items  of  the  balance  sheet — namel.y,  collec- 
tions in  cour.se  of  remittance.  Treasury  bills  and  cash  at 
bankers,  amounting  in  the  aggregate  to  £229,5C0 — are  of  a 
very  liquid  character  and  practically  equal  to  ca.sh.  As  our 
liabilities  to  the  public,  exclusive  of  our  permanent  Deben- 
ture stock,  do  not  amount  to  £100,000.  our  financial  position 
is  a  very  strong  one.  Turning  now  to  the  profit  and  loss 
account,  the  gross  profit  amounted  to  £130.657,  as  against 
£124,287  in  the  preceding  year,  an  increase  of  £6,380.  In 
last  year's  accounts  we  set  aside  a  sum  of  £2,500  as  provision 
for  depreciation  of  investments.  This  year  we  have  felt  it 
necessary  to  double  this  amount  and  have  set  aside  £5,000. 
The  net  profit  for  the  year  amounted  to  £68,478,  an  increase 
of  £3,700.  Including  the  balance  from  last  year,  there  is  a 
total  amount  of  £113,498  to  be  appropriated,'  and  the  board 
recommend  a  further  dividend  of  12%,  making,  with  the 
interim  dividend,  18%    for  the  year. 

As  to  the  position  of  affairs  in  the  Argentine  Republic, 
the  great  producing  industries  of  the  counti'y — agricultural 
and  pastoral — have  benefited  by  the  exceptionally  high 
prices  ruling  for  their  products  as  a  result  of  the  War.  Con- 
sequently the  estancieros  and  the  farmers  have  been  making 
good  profits,  which  has  enabled  the  payment  of  outstanding 
debts  and  eased  the  financial  situation, 

Mr.  A.  E.  Bowen  seconded  the  resolution,  which  wa.s 
unanimously  approved. 


DAGGAFONTEIN  GOLD  MINING  COMPANY.  LIMITED. 

The  adjourned  fourteenth  ordinary  general  meeting  was  held 
on  January  24  at  River  Plate  Hou.se,  Finsbury  Circus,  Mr. 
H.    G.    Latilla   (Chairman    of    the    Company)    presiding. 

The  Chairman  said  :  Gentlemen, — I  do  not  propose  to 
detain  you  long  with  regard  to  the  annual  general  meeting  ; 
our  balance  sheet,  I  think,  is  self-explanatory.  There  is 
very  little  variation  from  the  figures  of  last  year ;  such  as 
have  been  changed  are  mostly  in  respect  of  interest  on  loan. 
Wo  have  done  no  work.  As  you  will  remember,  w-hen  w-e 
closed  down  we  had  strui'k  the  reef  in  our  shaft  at  a  depth  of 
3.580  feet,  the  value  being  7.8  dwt.  over  a  little  more  than 
40  inches.  I  formally  move  :  "  That  the  report  and  accounts 
as  submitted  to  the  meeting  be  and  they  are  hereby 
approved,"  and  I  will  ask  .Mr.  Richards  if  he  will  kindly 
second  that  re.solution. 

Mr.  Roger  C.  Richards  seconded  the  resolution,  and  it 
was  carried   unanimously. 

The  Rearrangement  of  the  Capital. 

An  extraordinary  general  meeting  was  tlirn  held  to  con- 
sider the  proposal  contained  in  a  letter  dated  Januarv  12, 
1916,  addressed  by  the  Consolidated  Mines  Selection  Com- 
pany, Limited,  to  this  Company. 


The  notice  calling  the  meeting  having  been  taken  as 
read, 

The  Chairman  said  :  I  hope  to  make  everything  clear  in 
the  few-  remarks  I  am  about  to  offer  to  you.  Briefly,  the 
Daggafontein  Company,  as  known  to-day,  will  sell  its  property 
to  a  company  which  will  be  registered  in  South  Africa. 
This  company  will  receive  what  will  be  the  equivalent  in 
respect  of  each  100  shares  50  shares  in  the  new  company 
and  the  right  to  call  at  par  for  three  years  25  further  shares. 
While  this  board,  of  course,  has  nothing  to  do  with  the 
market  price  of  either  the  old  or  the  new  shares  we,  as  a 
board,  are  perfectly  willing,  and  we  now  give  to  you  an 
undertaking  that  we  shall  not  deal  in  the  shares  of  the  new 
company,  or  in  the  options,  until  such  time  as  we  receive 
from  you  in  general  meeting  a  consent  to  our  doing  so.  I 
think  that  will  perhaps  clear  up  the  position  as  regards  the 
possible  value  of  our  shares.  One  of  the  terms  which  had  to 
be  arranged  with  Henderson's,  to  whom  we  were  very  largely 
indebted,  was  the  extinction  of  the  debt  to  that  company. 
This  has  been  fixed  up  on  the  basis  of  Henderson's  Company 
receiving  129.780  shares  in  the  new  company,  and  they  will 
also  take  over  from  us  in  further  payment  of  the  debt 
securities  now  held  by  us,  and  which  are  approximately 
valued  to-day  at  £17,000.  In  consideration  of  their  accept- 
ing that  settlement,  they  undertake  on  their  part  to  bear  all 
the  future  cost  of  the  administration  of  your  Company,  so 
that  in  effect,  once  this  scheme  has  received  your  approval, 
and  the  details  have  been  carried  out  the  existing  Dagga- 
fontein Gold  Mining  Company's  interest  will  be  the  shares 
and  the  options  which  I  have  already  spoken  about,  and  it 
will  have  no  liabilities  to  meet.  The  new  company  will, 
according  to  the  letter  from  the  Consolidated  Mines  Selection 
Company,  be  registered  with  a  capital  of  £540,000.  I  have  to 
suggest  to  the  gentlemen  in  control  of  the  Consolidated  Mines 
Selection  Company  that  it  would  probably  be  better  if  they 
immediately  registered  the  company  with  a  tapital  of,  say, 
£700.000,  the  reason  for  that  being  that  under  the  scheme 
398.033   Vendors'    shares   have   to    be   created   and,   within    a 


given   peril! 
par. 


300.000  shares   \u 


to    be   issued    for   cash   at 


The 
Daggafontein. 


The  New  Company's   Assets. 

■ompany's  assets  will  f^onsist  of  the  farm 
I  may  just  mention  here  that  up  to  date 
have  spent  in  boring  and  sinking  what  is  probably  as 
good  a  shaft  as  there  is  on  the  Rand  a  sum  of  £312,000. 
The  benefit  of  that,  of  course,  will  accrue  to  the  new  com- 
pany. Under  the  laws  in  the  Transvaal  the  Company  will 
have  the  right  to  1,436  claims,  that  being  arrived  at  as, 
follows  :  The  Company  has  already  been  awarded  in  respect 
of  its  discoverers'  rights  179  claims :  'it  will  on  proclama- 
tion of  the  farm  be  entitled  to  one-fifth  of  the  actual  claim 
area  of  the  farm,  which  is  estimated  to  be  roughly  6,283 
claims;  our  one-fifth  being  1,257  claims.  Deducting  the 
1,257  and  the  179  from  6,283  will  leave  roughly  4,847  claims 
to  be  taken  up  by  those  who  acquire  from  the  Government 
the  right  to  mine  them.  In  respect  of  those  claims — that  's, 
the  claims  other  than  our  own — there  will  be  a  5.^.  claim 
license  per  month  to  be  paid,  and  of  that  5.--.  2.«.  6rf.  will 
belong  to  the  company  which  owns  the  farm.  That,  I  think, 
v/orks  out  roughly,  supposing  the  claims  are  pegged  all  over 
the  surface.  £7,272  per  annum  for  claim  licenses  which 
will  accrue  to  the  new  Daggafontein  Company.  We  are  very 
much  indebted  to  the  Consolidated  Mines  Selection  Company 
for  coming  forward  in  these  rather  extraordinary  times  and 
making  themselves  responsible  for  as  large  a  .sum  as  £300,000. 
The  fact  that  the  new  work  will  be  imder  the  auspices  of 
the  Consolidated  Mines  Selection  Company  is,  to  my  mina, 
a  very  great  advantage.  I  beg  formally  to  move  :  "  That 
the  directors  be  and  they  are  hereby  authorised  to  accept 
the  proposal  contained  in  the  letter  of  January  12,  1916, 
written  by  the  Consolidated  Mines  Selection  Company, 
Ijimited.  to  this  Company,  and  to  enter  into  any  agreements 
which  the  directors  may  consider  necessary  to  carry  the  same 
into   effect." 

Mr.   Richards   seconded  the   resolutiuu,  which  was  carried 
unanimouslv. 


FREEMAN,  HARDY  AND  WILLIS,   LIMITED. 

Till.;  .iniiiial  inectin-  of  the  shareholders  of  Freeman,  Hardy 
and  Willis,  Liniiled,  was  held  at  the  head  office's  of  the 
Company,  Rutland  Street,  Leicester,  on  January  27.  Alder- 
man J.  North  (.Mayor  of  Leicester),  Chairman  of  directors, 
presided,  and  there  w-as  a  good  attendance. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance  sheet,  said  it  afforded  him  great  pleasure  to  direct 
their  attention  to  the  principal  figures  of  the  balance  sheet. 
Taking  the  liability  side  fir.st,  they  would  see  that  the 
capital  WMS  the  same — namely.  £225.000  in  fully-paid-up 
Ordinary  shares,  £200,000  in  '6^':,;  Preference  shares,  and 
£175,000  in  various  issues  of  Debenture  shares.  The  item 
for  trade  and  other  creditors  stood  at  £184,687,  reserve 
for  Government  charges  for  excess  profit.s  duty,  &c.,  £51,000, 
mortgage  £5,000,  depositors  £10,136,  Debenture  interest 
and  Preference  dividend  £7,956.  'i'he  reserve  fund  stood 
at  £100.000.  reserve  for  freehold  and  leasehold  premises 
£70.000,  reserve  for  contingencies  £25,078,  superannuation 
fund    £26,036.     On    the   asset    side    they    had    land,    build- 
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ings,  fixtures,  &c.,  at  Leicester  standing  at  £59,248,  free- 
hold factory  at  North  Evington  £4,408,  freehold  factoiy 
at  Kettering  £10,350,  freehold  shop  properties,  Leicester 
section,  £171,934,  leasehold  shop  properties  £15,325,  lease- 
hold properties,  leases,  and  plant.  London  section,  £25.211, 
making  a  total  of  £296,480.  They  had  depreciated  both 
sections  to  the  extent  of  £5.039.  The  fittings  and  fi.xtures, 
less  depreciation,  stood  at  £82.577,  trade  and  other  debtors 
£28,191,  cash  in  hand  £681,  cash  at  bankers  £197,966.  The 
stock  in  hand  at  the  warehouses  and  retail  shops  stood 
ai  £456,449.  They  found  themselves  during  the  year  with 
too  much  cash  in  hand,  and  in  a  sense  that  was  a  little 
unfortimate,  because  it  indicated  their  inability  to  keep 
up  the  stocks  which  they  found  to  be  essential  for  the  proper 
control  of  their  business.  The  directors  felt  that  it  was 
not  advisable  that  the  money  should  remain  idle  or  that 
it  should  only  be  earning  the  low  rate  of  interest  ordinarily 
paid  by  bankers,  so  they  invested  £100,000  in  the  ^%  War 
stock,  making  their  total  investments  £149.763.  The  various 
assets  totalled  the  sum  of  £1,207.071.  Turning  to  the  other 
side  of  the  balance  sheet,  they  would  see  set  out  the  result 
of  the  year's  trading.  After  the  payment  of  all  working 
expenses,  Debenture  interest,  depreciation,  &c.,  there  was 
a  net  profit  of  £103,104.  which,  with  the  sum  of  £48,652 
brought  forward  from  last  year,  made  an  available  balance 
of  £151,756.  Before  arriving  at  the  profits  shown,  the  direc- 
tors had  set  aside  the  sum  of  £51,000  as  a  reserve  against 
Government  charges  of  excess  profits,  duty,  &c.  The  direc- 
tors' recommendations  with  regard  to  the  general  division 
of  the  profits  were  set  out  very  clearly,  and  they  included 
£10,275  already  paid  in  dividend  on  the  6%  Preference 
shares,  the  dividend  on  Ordinary  shares  at  12^%  for  the 
half-year  ending  June  30,  which  absorbed  £12,304,  and 
the  remaining  half-year's  dividend  on  Ordinary  shares 
amounting  to  £11,777.  They  proposed  to  pay  in  addirton 
to  the  12^%  to  the  ordinary  shareholders  a  bonus 
of  5%.  It  would  be  remembered  that  a  year  ago  they 
fomid  themselves  in  the  liappy  position  of  being  able  to 
pay  a  2^%  bonusj  This  year  they  had  doubled  the  amount, 
and  that  would  take  £11.250.  They  proposed  to  add  a 
further  reserve  to  the  freehold  and  leasehold  premises  of 
£10,000,  making  that  reserve  up  to  a  total  of  £80,000; 
they  also  proposed  to  add  £10.000  to  the  reserve  for  con- 
tingencies, making  that  item  up  to  £35.078.  The  other 
figures  included  £10,000  due  to  directors  and  staff.  £10,000 
to  managers'  superannuation  fmid  (raising  the  total  of  that 
fund  to  £36,036),  bonus  to  employees  £5,625,  income-tax 
adjustment  £5,000.  grant  to  local  aiid  other  charities  £3,000. 
This  woidd  leave  them  a  balance  to  carry  forward  to  next 
year's  accounts  of  £52,524.  He  felt  that  morning  a  very 
happy  man  in  being  able  to  meet  them  and  to 
present  what  he  would  venture  to  characterise  as 
a  handsome  balance  sheet.  (Applause.)  That  led  him 
to  say  that  they  were  met  that  morning  under  very  propitious 
circumstances  so  far  as  the  prosperity  of  that  business  was 
concerned.  They  had  seen  it  suggested  that  the  Com- 
pany has  made  boots  largely  for  the  Army,  with  the  inference 
that  this  business  had  been  done  at  a  much  higher  rate  of 
profit.  This,  however,  was  quite  an  erroneous  idea,  for, 
although  they  had  done  their  best  to  meet  every  demand 
made  upon  them  for  the  production  of  military  "boots,  the 
total  amount  supplied  to  the  Government  had  been  in- 
finitesimal compared  with  their  turnover.  They  expected, 
and  were  guite  prepared  for,  criticism,  which  after  all  might 
■fae  considered  only  as  the  penalty  of  success.  In  any  case 
the  shareholders  might  be  assured  that  they  had  served 
the  public  well,  and  it  afforded  him  no  small  degree  of 
satisfaction  to  be  able  to  say  that  the  Company  at  no  period 
of  its  history  had  enjoyed  a  larger  measure  of  public  con- 
fidence and  support. 

The  motion  was  carried  unanimously. 


OMNIUM  INVESTMENT  COMPANY,  LIMITED. 

Thb  meeting  was  held  on  January  27  at  Winchester  House, 
Old  Broad  Street,  E.G.,  Lord  St.  Davids,  the  Chairman  of 
the    Company,    presiding. 

The  Chairman  said  :  Gentlemen, — I  beg  to  move  : 
"  That  the  directors'  report  and  statement  of  accounts  be 
received  and  adopted  and  that  the  dividends  proposed 
therein  be  declared  and  paid."  At  our  annual  meeting  a 
year  ago  I  told  you  very  distinctly  not  only  that  the  revenue 
for  1915  would  be  smaller  than  the  revenue  of  the  Company 
for  the  year  1914,  but  that  it  was  inevitable  that  there 
must  be  a  lower  dividend.  I  am  not  realling  that  fact 
to-day  to  record  the  success  of  a  sad  prophecy,  hut  in  order 
to  point  ont  tliis  :  that  in  all  my  Companies,  where  I  have 
a,  very  clear  view  that  a  Company  is  going  to  do  either  very 
materially  worse  or  very  materially  better  than  it  did  in 
the  preceding  year,  I  always  do  try  to  give  a  full  and  a 
fair  warning  of  that  a  year  in  advance  for  the  benefit  of 
the  shareholders.  Now,  gentlemen,  there  is  only  one  point 
to  which  I  %vill  call  your  attention  in  the  report  of  our 
Company.  It  is  this  :  that  if  you  examine  the  figures  you 
will  find   that   during    the    past   year    we    reduced    our   lia- 


bilities by  a  sum  of  £94,000,  and  that  they  now  stand  at  a 
very  .^rniall  figure  mdeed.  In  ordinary  times,  in  a  Company 
like  this,  to  have  sold  on  balance  £94,000  worth  of  securities 
IS  nothing  at  all,  but  in  the  markets  we  have  had  during 
the  past  year  to  have  realised  £94,000,  and  to  have  realifled 
It  without  loss,  does  involve  considerable  work  and  thought 
on  the  part  of  the  board  of  directors.  Now,  as  regards  the 
future.  I  will  only  say  that  in  my  judgment  it  is  quite 
improbable  that  the  revenue  of  the  current  year  should 
improve  on  the  revenue  of  the  past  ve;ir,  provided  the  War 
goes  on.  That,  in  my  judgment,  is' quite  certain.  There 
IS  only  one  other  thing  I  will  say,  which  I  think  will 
interest  you.  Mr.  Soger,  our  Manager,  has,  since  the  forma- 
tion of  the  Ministry  of  Munitions,  been  working  in  that 
office.  He  is  holding  a  very  high  position  there.  He  is 
doing  work  of  very  great  value.  And,  if  I  might  say 
another  word  about  a  member  of  the  board,  I  would  say  it 
about  the  Chairman  of  the  British  Red  Cross  Society,  my 
friend  Mr.  Arthur  Stanley,  sitting  on  my  right,  who,  in 
the  alleviation  of  human  suffering,  has,  since  this  'War 
began,  probably  done  better  work  than  any  other  man  in 
Europe. 

Mr.    A.    D.    Maclaren   seconded   the  motion,   which    was 
unanimously  adopted  without  discussion. 


MOURAMBA  COPPER  MINES,   LIMITED. 

The  fourth  annual  general  meeting  was  held  on  January  27 
at  Winchester  House.  Old  Broad  Street,  E.G.,  Mr.  C.  J. 
ilcMahon  (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  There  is  but  little  to  deal  with  either  finan- 
cially or  as  regards  the  mine  itself  for  the  period  under  review, 
which  ended  on  June  50,  1915,  but,  as  you  have  already  seeu 
from  the  report,  considerable  progress  has  been  made  with 
our  operations  since  then, and,  therefore,  it  is  with  this  that  we 
are  more  directly  concerned.  Up  to  December  23,  1915,  when 
operations  ceased  for  the  Christmas  and  New  Year  holidays, 
nearly  20,000  tons  of  ore  had  been  treated,  of  a  value  of 
3.85%.  resulting  in  635  tons  of  copper  being  obtained.  This 
is  equal  to  an  extraction  of  3.28%,  the  value  of  the  metal 
being  approximately  £70.000.  These  results  are  very  satis- 
factory, inasmuch  as  we  had  not  looked  for  an  average  of 
over  2|%  of  copper  from  the  ore.  The  ore  is  readily  amen- 
able to  direct  treatment  in  blast  furnaces  in  the  state  it  leaves 
the  mine,  and  takes  about  9%  of  coke  for  smelting.  As  we 
are  producing  our  copper  in  the  form  of  a  35  %  matte,  it  was 
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found  advisable,  when  restarting  operations,  to  employ 
tractors  upon  the  road  in  addition  to  teams,  as  by  so  doing  the 
amount  of  matte  carted  to  the  railway  is  about  balanced  by 
the  amount  of  coke  to  be  taken  to  the  mine,  the  double  load- 
ing natui-ally  reducing  the  cost  of  cartage.  The  matte  is 
sold  to  refiners  in  Australia  on  the  basis  of  electrolytic  copper, 
which  perhaps  you  will  have  noticed  stands  at  £120  per  ton, 
and  considering  the  evident  shortage  of  refined  metal  is  likely 
to  reach  higher  prices.  With  a  production  of  about  120  tons 
per  month,  our  profits,  taking  into  consideration  the  small 
amount  of  our  share  capital — namely,  £100,000 — are  not  to 
be  despised,  and  we  may  congratulate  ourselves  that  we 
have  already  reached  the  dividend -earning  stage.  Every 
effort  is  being  made  to  get  more  tractors  and  teams  on  the 
road,  so  that  we  may  be  able  to  work  our  plant  to  its  full 
capacity,  and  I  have  every  reason  to  believe  that  we  shall 
shortly  be  largely  increasing,  probably  doubling,  our  present 
output,  with  a  corresponding  increase  to  our  profits.  You 
Avill  remember  that  the  JSIouramba  is  one  of  the  very  few 
freehold  properties  in  Australia,  and  consists  of  over  700 
acres;  also,  that  we  have  already  installed  the  necessary 
blast  furnace  equipment  to  enable  us  to  deal  with  upwards 
of  12,000  tons  of  ore  per  month.  In  the  past,  though  work- 
ing the  mine  for  a  length  of  only  about  600  feet  on  the  ore 
body  by  a  depth  of  about  the  samo,  copper  to  the  value  of 
about  a  million  sterling  was  recovered.  We  have  sunk  ^the 
main  shaft  a  further  200  feet,  bringing  it  to  below  the  800-foot 
level,  and  have  also  enlarged  and  retimbered  it  from  toj) 
to  bottom  and  equipped  it  with  a  winding  engine  capable  of 
dealing  with  ore  to  a  depth  of  2,000  feet.  In  addition  we  have 
driven  the  main  level  south  a  distance  of  over  1,000  feet,  so 
that  the  length  of  the  lode  is  now  proved  for  over  1,500  feet, 
while  diamond  bores  have  proved  the  existence  of  parallel 
ore  bodies  at  No.  4  level,  10  feet  wide,  assaying  4^%  copper; 
at  No.  4  level,  12  feet  6  inches  wide,  assaying  3%  copper;  at 
No.  5  level,  24  feet  wide,  assaying  3%  copper;  at  No.  5  level, 
10  feet  wide,  assaying  3-2-%  copper;  and  at  No.  5  level,  9  feet 
wide,  assaying  4%  copper.  At  the  present  time  driving  is 
proceeding  on  numbers  5,  6,  7,  and  8  levels,  besides  which 
the  necessary  winzes  and  connections  are  being  made  so  as 
to  open  up  the  mine  as  rapidly  as  possible,  and  the  develop- 
ment work  has  genei-ally  disclosed  ore  bodies  satisfactory 
both  as  to  size  and  value.  Another  shaft,  situated  about 
1.000  feet  south  of  the  main  one.  is  down  200  feet,  and  this 
will  connect  with  the  fourth  level,  which  has  already  reached 
that  point,  and  then  continue  to  the  800-foot  level.  This  will 
give  us  two  hauling  shafts  and  considerably  reduce  both  the 
mining  and  haulage  cost,  as  the  smelting  plant  is  situated 
about  midway  between  these  two  shafts.  As  regards  the 
eighth  level,  which  naturally  is  very  important,  it  being  the 
lowest  point  at  which  we  are  working,  our  manager,  Mr. 
Rodda.    speaks  most    highly,   and  in  a   letter,  just  to  hand, 
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writes  as  follows  :  "  By  opening  out  on  the  ore  in  the  north- 
west end  we  have  practically  doubled  the  area  of  copper 
exposed,  and  still  have  a  strong  body  going  to  the  north- 
west; "  and  he  goes  on  (stQl  speaking"  of  the  eighth  level)  : 
"  The  face  for  the  full  width  of  the  drive— namely,  7  feetr- 
shows  appearances  of  becoming  more  basic  than  it  has  been 
hitherto,  but  looking  somewhat  better  for  copper,  possibly 
4  or  4^%."  Therefore  you  see  we  have  every  reason  to  bo 
satisfied,  not  only  with  the  results  of  the  smelting  operations, 
but  also  with  the  developments. 

Mr.   A.    E.    Barton  seconded  the  resolution,    which   was 
carried  unanimously. 


Jones'  Sewing  Machine  Co.— Interim  dividend  at  the 
rate  of  5%   per  annum,  free  of  tax,  on  Ordinary. 

Pakke's  Drug  Stoees.— Dividend  of  4%,  less  tax,  OD 
Ordinary. 

East  Indian  Coal  Co.— Dividend  at  the  rate  of  14% 
per  annum,  less  tax,  for  half-year. 

Foreign  and  Colonial  Investment  Trust.— Dividend 
for  half-year  at  the  rate  of  7%  per  annum,  making  6%  for 
the  year,  upon  the  Deferred  stock. 

Royal  Bank  ok  Canada. — Dividend  of  3%  for  quarter, 
being  at  the  rate  of  12%  per  amium,  on  paid-up  capital. 

Threlfall's  Brewery. — Interim  dividend  of  8%  per 
annum  on  Ordinary  shares  for  half-year. 

St.  James'  and  Pall  Mall  Electric. — Dividend  of  4s.  6rf. 
per  share  on  Ordinary,  making  a  total  distribution  of  8%  for 
the  year. 


ALASKA  UNITED.- 

-Capital$901,000  in 

J5  shares. 

Recent 

operati 

ng  results  given 

below . 

— 

Net 

Price  ol 

Ore        ^Gold  Yield-^ 

^Total  Costs*- 

^  , — Profit , 

Shares 

rear  to 

Crushed 

Per 

Per 

Per 

endol 

Dec-.  31 

Tons            £ 

Ton 

£ 

£        Ton 

Period 

1913    ... 

448.427        208,709 

9/3 

137,618 

6/1 

71,091      3/2 

3i 

1914    ... 

458,314       193,153 

8/5 

159,801 

7/0 

33.357     1/5 

1915. 

Mar.  qr. 

125,800         55,840 

8 '10 

36,960 

5/10 

18,880     3/0 

3 

June  qr 

135,300         52,340 

7/3 

40,910 

6/1 

11,400      1/8 

3t 

Sept.Iqr. 

131,300         45,820 

6/10 

40,160 

6/1 

5,660      -/9 

3  1    • 

Oct.      .. 

46,000         14,320 

6/2 

15,220 

6/7 

901.  t    -15 

3 

Nov.      . 

.    48,600         16,240 

6/8 

16.620 

6/10 

380t    -/2 

Sjxd, 

Dec.      . 

.    48,500         18,200 

7/6 

19,000 

7/10 

800t    -/4 

H 

*  Including  outlay  on  plant  written  ofE. 

t    LOES. 

Construction  expenditure  has  lately  been  large,  and  it 
included  in  the  costs. 

Dividends  per  cent.— 1912,  36:  1913,  Feb.,  14;  May,  12; 
Aug.,  10;  Nov.,  10.  1914,  Feb.,  6;  May,  4;  Aug.,  4; 
Nov.,  4.     1915,  Feb.,  6;  May,  8;  Aug.,  8;  Nov.,  6. 
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EGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRALU. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  65i 
Pall  Mall,  S.W. 


INSURANCE 
AND  THE  WAR 

SPECIAL     NUMBER 

^^be  Statist' 

Published  December  i8, 1915. 
Price  1/-.         Post  free  i/i^. 

Bound  in  Cloth,  Post  Free  3/-. 
Address:  THE  PUBLISHEK, 
5i  Cannon    Street,   London,  E.G. 
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HE    YOKOHAMA    SPECIE 

B.SJN'K,    LLMITED. 
(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital  Yen  48.000,000 

Capital  Paid  up      „    30,000,000 

Reserve  Fund        ,.    2o,u00,000 

He.\d  Office  ;   YoKOHAiiA. 
Branches  and  Agencies  at 


Antiing-Hsien 


Liao  Yang 
Ixjndon 
Calcutta  liOS  Angeles 

Changchun  Lyons 

Dairen  (Dalny)    Fengtien 


(Port 


(Mukden) 


Ryoji 

Arthur) 
San  Francisco 
Shanghai 
Sydney 
Tieling 
Tientsin 
Tokio 
Tsinanfu 
Tsingtau 
and  receives  for  Collection  Bills  of 
ExchaniTf,   i.'^^siies   Drafts  and  Telegraphic  Translers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  <;ienerai  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager, 
London  Office — ■ 

7  Bishopsgatc,  E.C. 


Hankow 
ECarbin 
Hong  Kong 
Honolulu 
Kobe 

The  Bank  bi 


Xewchwang 
New  York 
Osaka  |  Peking 


AUSTRALIA 
O  R  I  E  NT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE 

Calling  at 

Gibraltar,   Port    Said    and    Colombo. 

Through  Booking  to 
NEW  ZEALAND  and  TASMANIA. 
Ticlseta  mtercliangcablo  with  i".  4i  U.  Liuc 
Twin  BO. 

Kteftmera.  Tons.        London.        Toulon.       Nanles. 

UH0NTE3       9,02.-l  Feb.    6       Feb.    7 

).\lKAa  8,130  Feb.  12        lub.  3U       feu.  21 

Managers — P.Green  &Co.  nu^l 

Anderson,  Anderson  &  Oo. 
For  paBsnco  npply  to  the  latter  Arm  nt  b  Fcnclinroh 
\  venue.  K.C,  or  to  tbo  Branch  Office,  28  Ckwiwpar 
S  reel,  -.W. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :   29  Threadneedle  Street,  E.O. 


Pald-np  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,600,000 


The  London  Office  issnes  Drafts  on  demand  on  ItB 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  ConespondentB 
in  Tasmania.  Makea  Mail  and  Cable  Transfers, 
Negotiates  and  Collects  Bills  of  Exchange.  Beceiven 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  d*» 
ecription  of  Australasian  banking  business. 

DAVID  QEORQE,  Manager, 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  A  Son 


Sontb  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natai, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
INauritius, 

etc. 
other    information 
Ofljcc,  3  Fenchurch 
West-end    Agency  : 
,12.^  Pall  Mall,  S.W. 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  up,  $16,000,000. 

Reserve  Fund,  $16,000,000. 

Undivided  I'roflts,  $1,293,952. 

H.  V.  Meredith,  Esq.,  President. 

n,  B.    Anpiis,   E«5.,   E.   B.  Greenshields,   Esq.,  .=!ir 

William     Macdonald,    Hon.     Robert    Mackay,    Sir 

Thos.     ShaughnessT,     K  O.V.O.,     0.     R.     H'osmer, 

Esq.,  A.    Baum?arten,  Esq.,    C.    B.    Gordon,    Esq., 

H    K     Drummond,   Esq.,    D.   Forbes  Angus,  Esq., 

■      ■  William  lIcMastcr,  Esq. 

Head  Office  :   Montreal. 

General  Manager  :    Sir  Frederick  Williams-Taylor, 

LL.D.     Assistant  General  Manager :  A.  D.  Braith- 

waite,  Esq. 

Branches  and  Agencies  thronghont  Canada  and 

Newfoundland ;     also   at  New    York,   Chicago   and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

LONDON  Offices  : 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :   George  Cyril  Cassels. 

Financial  Agents  O'f  the   Government 

of  tne  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

parts  of  Canada,  Newioandland  and  the  United  States, 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  825.000,000 

Capital  Paid  up  -  -  sn,560,000 

Reserve  Funds     -  -  813,000,000 

Aggregate  Assets  -  8180,000,000 

Head  Office— MONTREAL. 

HrHERBEUT  S.  HOLT,  E.  L.  PEASE, 

I'Tesldenl.       Vice-President  aru]  Ocxrat  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
X8  Branches  in  Cuba,  Porto   Rico  and   Dominican 
Republic. 
BEANOHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  Johns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        Di  i.MINICA  —  Roseau  ; 
QEBNADA— St.   George's  :    JAMAICA— Kingston  ; 
BT.  KITTS— Basseterre ;  TRINIDAD- Port  of  Spain  ; 
San   Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches  in    British    Guiana — Georgetown,  New 

AMSTERDiil,    KOSE   HALL. 

Nev<  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C. 

T.  R.  WHITLEY,  ilanager. 
J.  MACKIE,  JiAlU  Manager, 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  (87,000,000)  £1,438,356 
?n^^rerr,i^!(»M45.140)*1,488,727 

Head  Office:   Montreal. 

Peesident— SIR    H.    MONTAGU    ALLAN,    C.V.O. 
vice-president— k.  w.  blaokwell. 
General  Manager- E.  F.  HEBDEN. 

This  Institution  has  206  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (39  being 
(□  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
la  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 

Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 


THE     MECHANICS     AND     METALS 

NATSONAL     BANK 

OITY^OF    NEW    YORK. 

F..ST1BLISHED    1810. 

OlPlTAL    (PutiT  Paid)       $6,000,000 

SCBPIUS     AND     UnDIVIDKD     PROFITS  S*)  000  nOrt 

THIS  BANK  RECElrE.S  ACCOUNTS 
OP  BANKS,  BANKERS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  TTS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA. 
TIVE  BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and   Imports,  huvs  and  sells 

Poreiffn    Exchange,    Telegraphic   Transfers,    &c.. 

and  makes  Collections  on  all  parts  of  the  world. 

LoxDoN  Bankf.es  : 

LONDON  JOINT  .STOCK  BANK  LTD 

LONDON   CITY  AND  MIDLAND    BANK    LTD. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

HEAD  OFFICE— LONDON. 

ATJTHORLSED  CAPITAL      £3,000,000 

SUBSCRIBED  Capital     2,250,000 

Paid-dp  Capital  750,000 

Reserve  Fund 685,000 

U.NCAI.LED  Capital       l,50o!ooO 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 

H.  FRESHWATER,  Sccretiry  and  London  Manager. 
17  Moorgate  Street,  London.  E.C. 


ENGLISH,      SCOTTISH       AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office ;   38  Lombard  Street,  E.G. 

Subscribed  Capital  £1,078,875     0     0 

Paid-up  Capital     539,437  10     0 

i^uTther  Liability  of  Proprietors...  539,437  10     0 

Reserve  fund        400,000     0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    bv       TELEGRAPHIO 

TRANSFER,  BILLS  NEGOTIATED   or  forwarded 

for    OOLLBCTIOM,    BANKING    and    ESCHANGE 

business  of  every  description  transactedlwith  Australia . 

E.   SI.  .TANION',  Uaiiager. 


THE    FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

I  JAREHOLDERS'  LIABILITY  ...     tS.OOO.OOO 
SURPLUS    AND    PROFITS         ...     «6.880,000 

President— E.  P.  SHANBAOKEB. 

Vice-Presidentr— JAMES  HAY. 

Vice-President— FRANK  Q.  ROGERS. 

Cashier— R.  ,r.  CLARK. 

Assistant  Cashier— W.  A.  BULKLBY. 

Assistant  Cashier— W.  K,  IIARDT. 

Assistant  Cashier- 0.  P.  SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world 

in   Dollars  throughout  the  United  States,  Canada, 

Mmico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address—        I  London  Agents— 

FOUR  HANK."  I    SAMUEL  MONTAGU  &  00. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


NATIONAL    BANK     OF     INDIA 


Head  Office  : 
26  BISHOPSGATE,  LONDON,  B.O. 
BRANOffES : 
Calcutta  Cochin  (S.  India)  Newera  Ellya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  ) 

Karachi  Mandalay  Nairobi      I  British 

Cawnpore         Aden  and  Naknru      f     East 

Lahore  Aden  Point        Kisumu     )    Africa 

Amritsar  Colombo  Entebbe  ) 

Delhi  Kandy  Kampala  \  Uganda 

Tuticorln  Jinja        I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,175,000 

LO.N-DON  BANKERS— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  bo 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  a 
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THE  BANK  GF  ADELAIDE.  SOUTH  AFRICA  Ltd. 


(Incorporated  by  Act  of  Parliament,  1S65.) 
Authoijcid  Laiiit:il.£l,(iOO,iXH\  Subscribed  iniiital.  £ii:;5,000 

Paid-up  Capital  £5C0,000 

Reserve  Fund    510,000 


£1,010,000 

Uncalled  Capital  125,000 

Keserre  Liability  of  Shareholders        625,000 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

■  8TI.BLISHBD      1868. 

HiAB  Ottio«      •        -      HAVANA.  CUBA. 

Capital,  Reserve)   *o  one  rqi  70 
and  Profits  I  5».80»'8«i-78 

Assets       -         -  $39,077,630.77 

$6  equals  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  tht 
aoUeotion  ol  Foreign  Drafti. 

LONDON     AGENTS: 
Bwisa  Baneysbeim. 
Elubwobt,  Soni  a  Ot. 


£1,760,000 

London  Offlce-11  LEADENHALL  ST.,  E.C. 
Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  hxed  periods  ac  rates  to 
be  ascertained  on  applicttjou. 

THE  MEkANTlii^ 
BANK  OF  INDIA,  Lm 

Head  Office  :   15  Gracecharch  St.,  London,  E.C. 


Capital  Authorised 
Capital  Issued     ... 
Capital  Paid  Up 
Reserve  Fund     ... 

Brancbc. 


£1.500.000 

1,125.000 

562.500 

500.000 


INDIA.     BURMAH.    CEYLON 

STRAITS   SETTLEMENTS  &  CHINA. 

The  Bank  buys  and  sells  Bills  of  Exchange,  isst 
Letters  ot  Credit  and  Circular  Notes,  and  tranBacts  ban 
iug  and  agency  buslnees  in  connection  with  the  East.  1 
terms  to  bo  had  on  application. 

Deposits  received  (or  one  year  at  '.  per  cent,  f 
Rates  lor  other  periods  on  application, 


On 


allowed  at  3    per 


Ernesto  TORNQUIST^c. 

LIMITADA, 

BUENOS    AIRES. 

Established  1330. 

Oldest    Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


Registered  In  the  Transvaal. 
(With  which  are  incorporated  the  Bank  ol  Airica 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  tjnion  of  Sooth 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa 

Hi'ad  Office— PRETORIA. 

New  York  Agencv— 6  WALL  STREET. 

Suliscribed  and  Paid-up  Capital       ...      £2,788,040 

With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  ...  525,000 

Branches  and  Agents  In  sU  parts  of  the  Union  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  ofBanking  Business  in  con- 
nection with  South  .Africa,  the  South-West  Africa 
Protectorate,  the  Belgian  Congo,  and  with  the 
Bank's  Agencies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  effected. 
Dividends  and  .Annuities  collected.  Current 
Accounts  opened  and  Deposits  received  on  terms 
which  may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 
London  OfBces  I  ^l'"^  Place  London  WaU.  E.O. 
1  117  CanDOD  Street,  K.O. 

THE  EASTERN BANK, 
LIMITED. 

(Bankers  to  the  Government  of  India  at  Basra). 

Ufwl  Ojnce  : 
4  CROSBY   SQUARE,    LONDON,   E.C. 

Subscribed  Capital       £1, 600,000 

Called  up     £600,000 

Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LoBn  BiLFOUB  OP  BUELEiaH,  K.T, 

(Chairman). 
Sir  Jacob  E.  S-ASSOon,  Bart.     EiriLB  Prancqui,  Esq. 

J.  0.  GE0K0E3  BOUILLAT,  Esq.  J.    S.    HA3KELL,   Esq. 

G.  BBOMLEr-UiKTiN,  Esq.       J.  LKIcia  Wood,  Esq., 
Branches  :         C""'^- 
BOMBAY,  CALCUTTA.  BAGDAD,  BASRA. 

The  Bank  issues  Drafts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange  and  transacts  Banking  and  Agency 
business  in  connection  with  the  East  on  terms  to 
be  bad  on  application. 

Deposits  are  rectived  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  percent,  per  annum  on  the  minimum 
monthly  balances. 

P.  H.  SUTTON,  Manager. 


THE     STATIST. 


[January  2*9 ,   1916. 


The  UNION  DISCOUNT  COMPANY  of  LONDON, 


TL.XJVlX'rEIi, 


Telegrams     "  UDISCO,  LONDON." 


39    CORNHILL,    LONDON,    B.C. 


Telephone:  514  AVENUE  <3  Lines). 


CAPITAL    AUTHORISED    £2,000,000. 
CAPITAL   SUBSCRIBED,  £1,700,000,    in    170,000   Shares   of  £10    each; 

On    which    £5    have    been    paid. 

PAID  UP         £850,000. 

RESERVE    FUND £800,000. 


DIRECTORS. 

ARTHUR  LOUIS  ALLEX.  |  ARTHUR  JOHN  FRASER. 

SIR  ROBERT  BALFOUR,  Bart,,  M.P.  IHE    HON.    WILLIAM    HENRY   GOSCHKN. 

WILLIAM  THOMAS  BRAND.  !  ROBERT  MARTIN-HOLLAND,  C.B. 

CHRISTOPHER  R.  NUGENT. 
MANAGER.— CHRISTOPHER  R.  NUGENT. 
SUB-MANAGER.— E.  C.  STEVENSON.  ASSISTANT  SUB-MANAGER.— F.  NEVILL  JACKSON. 

FOREIGN    DEPARTMENT    MANAGER.— C.  BERGEL.     SECRETARY.— W.  B.  HOBBS. 


FIFTY-EIGHTH    REPORT    OF    THE    DIRECTORS, 

Submitted  to  the  Shareholders  at  the  Ordinary  General  Meeting  held  at  the  CANNON  STREET  HOTEL, 
in  the  City  of  London,  on  Thursday,  the  20th  day  of  January,  1916,  at  12.30  p.m. 


Tlic  Directors  beg  to  submit  to  the  Shareholders  the  statement  of  the  affairs  of  the  Company  for  the  jo.ir  ending  3ist  December,  1915. 

The  Accounts,  including  the  balance  brought  forward  from  last  year,  and  after  making  provision  for  contingencies,  show  a  gross  profit  of  £595,760  lU  4e*  ' 
viiQ^Eof  c  inj  '"'ercst,  amounting  to  £280,936  lis.  3rf.  on  bills  not  yet  due,  deducting  current  expenses  and  tbe  interim  dividend,  there  remains  o  balance  of 
i.ilH,Wi  bs.  lOd.  Out  of  this  sum  tlie, Directors  have  applied  £80,000  to  writing  down  Investments  to,  or  below,  prices  current  on  the  31st  December,  1915,  and 
fSlVl  R    "^rf  '''"'  ""^  payment  of  a  Dividend  for  the  final  halt-year  at  the  rate  of  13  per  cent,  per  annum,  less  Income  Tax,  carrying  forward 

The  Directors  deeply  regret  to  report  the  death,  during  the  past  halt-year,  of  their  valued  and  esteemed  colleague,  Sir  Thomas  Jackson,  Bart. 

Since  the  last  Ordinary  General  Meeting  Mr.  Arthur  Louis  Allen  has  joined  the  Board. 

The  membersof  the  Board  retiring  by  rotation  are  Mr.  Arthur  Louis  Allen  and  Sir  Robert  Balfour,  Bart.,  M,P.,  who,  being  eligible,  offer  themselves  tot 
re-election.  .        '  o       »       » 

The  Auditors,  Mr.  A.  Tnrquand  Young  and  Mr.  Thomas  A.Welton,  who  retire  in  accordance  with  the  Articles  of  Association,  offer  themselves  for  reappointment  * 
The  Dividend  will  be  payable  on  and  after  the  22nd  inst. 

By  Order  of  the  Board, 
39  Cornhill,  London,  E.G.,  6th  January,  1916.  W.  B.  HOBBS,  Secretary. 


BALANCE    SHEET,    31st    December,    1915. 


To  OapiUl  Account,  170,000  Shares  of  £10   ...  £1,700,000    0    0 


Amount  paid,  £5  per  Share 

Reserve  Fund  

Provident  Reserve  Fund 

Loans  and  Deposits,  isolading  provision  for 


£860,000 
800,000 

113.976 


oontiugeuoi 
Bills  RedlBcounted 


...£17,836,514  U 
4,155,122    3 


Rebate  on  Bills  Discounted 

Balance    at    Credit    of  Profit    and    Loss 

Account  for  Appropriation  £269,188    1     8 

Zmj   Interim  Dividend    paid 

last  July 

Depreciation    of     Invest- 


■  21,991,636  14 
280,936  11 


ments 


£49,494  15  10 
80,000    0    0 


129,494  15  10 


139,693    5  10 
£24,176.242  16    7 


Ob. 


By  Cash  at  Bankers       £965,684  "16    6 

British     Qovernment,     Indian     Qovernment,    and     other 
Securities,  written  down  to,  or  below,  prices  current  on 

the  31st  December,  1915 2,184,395  12    6 

Loans  on  Secorities  at  call  and  short   dates,  and    other 

Accounts 576,082    6    2 

Bills  Discounted,  Ac 20,286,413    0    ♦ 

Sundry  Debit  Balance 4,470    9    7 

Freehold  and  Leasehold  Premises,  Fittings,  and  Furniture,  at 

coat,  less  Depreciation  written  off 159,195  11    6 


£24,176,242  16    7 


PROFIT   AND   LOSS   ACCOUNT   for  the   Year    endrng   31st  December,   1915. 


To  Current  Expenses,  including  Salaries,  Rent 
and  Taxes,  Directors'  Pees,  and  all  other 


Rebate  of  Interest  on   Bills  Discounted  not 

due,  carried  forward  to  New  Account 
Interim  Dividend,  paid  List  July,  for  half-yc;ir 

.It  the  rate  of  13  per  cent,  per  annum, "less 

Income  Ta'c       £49,494  15  10 

Dividend  for  the  finnl  half-year  at  the  rate  of 

13  per  cent,  per  anunm,  less  Income  Tax  43,27117    6 

Dopre.'ialioii  of  Securities         80,000    0    0 

Balance  carried  forward  to  next  Account    ...      93,421     8    4 


£45,626  18 
280,936  11 


269,188    1    8 
£695,750  11    4 


By  Balance  brought  forward  from  31st  December,  1914         ...     £121,928  12  10 
Orose  Profits    for    the  year,  after   making   provision  for 
contingencies        473,821  18   6 


W.  B.  HOBBS,  Secretary. 


Balance  brought  down 


AUDITORS' 

required.    We  have  examined  the  Recarities  representing 

■s.  and  all  Bills  discnonteii  in  li.ind.     We  have  also  verified 

to  report  to  the  Sluireholders  that  the  foregoing 

immnunv.  ,.fT.i.„  j,      .      ,      '        .        ■  -  ,--,.--j  h    -  ••>   ~  cXhlMt  8  true  ami  oomct  vicw  of  the  state  of  the 

iiwii. Tv  „  Vl       .'  .^    tl'.'''  '"  "'"  ''"^  °'  "'"■  '"'"'■"wtion  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Oomp 
,,»  t>:. ,  1,1,?.  .?i      ?.,,,,""  '''sfonntod  whioli  bave  been  rediscounted.  It  does  not  show  the  amount  of  the  Bills  and  other  Socorities  giv 


Wc  report  to  the  Shareholders  that  we  have  ohtaincl  nil  the  inlonuatinn  and  expl.inations  we  h 
Invratincute  of  the  Company,  those  held  against  Loiins  made  by  the  Compiinv  at  call,  short  and  fi^o.! 
the  Oash  lialances,  and  vouchc<i  the  Securities  and  Bills  given  as  collateral  sicurlty  for  Loans,  and  wc 

n?,tTl,,V''''iJ'.*'       tl'e  Books,  and,  in  our  opinion,  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to  cihlbit'a  true  and  oorrr 
Oompuny  s  affairs,  according  to  the  best  of  our  information  and  the         ..'.•'■'  -i-  - 


on  the  debit  side  of  the  Balance  Sheet, 


London,  K.D. :  loth  .lanuary,  191G. 


pt  that,  whilst  it 
out  against  Loans  showv 


A.   TtlRQDAND   TOUNG,  F.O.A 
(Turqiianr',  Toungs  and  Co.), 
THOMAS    A.  WELTON,  F.O.A, 
( Wclton,  Jones  and  Oc 


n. 


r'int.il   l,j    .Sl'OTTISWOODK  &  CO..   Ltd.,   at  r.   New 
Offices,   51  Canncn  Str 


Mt    .S(|ii.-ire.   K.V..   iind    I'uhlishod    bv  tlh>    l'r„rri.-t.,rs 
in  the  City   of  London,  V.!\glam[.—j(ii(i:a,y  29,  1916. 


A  Journai  of  Practical  Finance  and  Trade. 

BEGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 

Vol.  LXXXVII.— No.  1,980.]    SATURDAY,   FEBRUARY  o,  1916.     [ 
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ANCA      ITALIANA     DI 
SCONTO. 

With  which  are  iac?rporated  the  Societa  Bancaria 

Italiana    and    the 

Societa  Italiana  di  Credito  Provinciale. 

Authorised  Capital    _        Lires     78  milUoos 

Subscribed  and  Paid-up  Capital  ,,  65  millions 
Deposits  and  Current  Accounts, 

(October  31. 19151    .,      300  miUions 

Cash    in    Hand    and   with    the 

Bank  ^October  31,  1915)  ,.      22|  miUions 

Central  Management  and  Head  Office  : 

ROME. 

Branches  at  :— Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como,  Monza.  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 
Letters  of  Credit  Department,  Collection  of  Clean 
nd  Documentary  Drafts,  and  every  description  of 

'  -'-■ nd  Exchange  Business  transacted. 

Correspondence    invited. 


Bankii 


B 


ANCO    DEL    PERU 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-op  Capital        ...     £P.500,00O 
Re«er>eFund         £F  .200,000 

BRANCHES  IN 
Piora,  Callao,  Molleodo, 

C«Tro  de  Pasco,        Arequipa, 
ChiBcba  Alta,  Cuzco, 

lea,  Iquitos, 

Huanca;a,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issueJ.  Bills  negotiated,  advanced  upon,  or  sent 
for  collection. 

London  Agents  i  The  Anglo-South  American 
Bank.  Ltd..  Old  Broad  St.,  London.  E.C 


Chiclayo, 
Pacasmayo, 
TruiiUo, 
Huaras, 


THE  RUSSO-ASIATIC    BANK, 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703.704 

RESERVE  FUND        £1,046,960 

Petrograd.    Moscow,    Parii. 
And  over  100  Branches  in  Russia. 

London  Offices  i 
24  28  LOMBARD  STREET.  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Eh-afts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  t&nns  which  maybe  ascertained  on  application. 


pOMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughojt 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled  or  mailed. 

Current   Accounts    opened.    Deposits    accepted   for 

fixed  periods,  and    BANKING    BUSINESS  of  tvery 

dascription  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds . 

London  Office  : 

36-38  NEW  BROAD  STREET.  E.C. 

C.  A.  B.  CAMPION,  Manager 


*  I, 


I  Government 


Incorporated  by  Imperial  Ri 
Decree. 

Capital  Authorised Rbls.  65,000,000 

Do.    Subscribed Rbls.  45,000.000 

Do.  ('Subscribed  by  the  Imperial 
Chinese  Government)      Kouping  Taets  3,500,000 
Reserve     Funds      Rbls.  23,398,300 


Rbls.  71.898.300 


HEAD  OFFICE  :  AT  PETROGRAD. 
Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria,  Siberia,  Central  Asia  and  China  ;   also 
at  Paris,  Bombay,  Hongkong  and  Yokohama. 

Interest  (paid  quarterly)  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4  per  cent,  per 
annum;    for   shorter  periods,  and  on  current  ac- 
counts, at  rates  to  be  learnt  on  application. 
Banking  business  transacted  of  every  description. 

CHAN  TREY  INCH  BALD,  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 

ONGKONG    and    SHANGHAI 

BANKING  CORPORATION. 


CAPITAL,  all  paid  np      . 

STERLING  RESERVE 
held  in  London  at  El- 
change  cf  2$.  per  I 
=  tl.500.C00      

SILVER  FE3ERVE      ... 


515,000,000 


115,000  000 
18,000,000 


$33,000,000 
$15,000,000 


RESERVE    LIABILITY    OF    PRO 

PRIETORS 

Head  Office— HONGKONG. 
Chief    Manager— N.   J.  STABS. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavia,     Bombay,     Calcutta, 
Canton,    Colombo,     Foochow,     Hankow,    Harbin, 
Hongkew  iShanghai,  Ipoh,    Jobore,  Kobe'Hiogol, 
Kuala   Lumpur   London,  Lvons,    Malacca.  Manila, 
Nagasaki,    New  York,   Peking,  Penang,  Rangoon, 
Saigon,     San     Francisco,     Shanghai,     Singapore, 
Sourabaya,   Tientsin,  TsingUo,  Yloilo,  Yokohama. 

LONDON  COMMITTEE. 

Henry  Keswick,  Esq.,  M.P.     Sir  Carl  Meyer,  Bart, 

Wm.  Gair  Rathbone,  Esq.         J.  R.  M.  Smith,  Esq, 

Managers  in  London. 

Sir  CHARLES  ADOIS.  H.  D.  C.   JONES. 

JOHN   MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE.  Accoanlant 
9  Gracechurca  Street,  London,  E.C. 


T AND ARD         BANK 

of   SOUTH    AFRICA,    LTD. 

Bankers  to  the  GoTeniment  of  the  Union  of  South 
Africa  in  Cape  Province  :  to  the  Imperial  Govern- 
ment in  South  Africa  ;  and  to  the  Administration 
of  Rhodesia. 


RANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:    MILAN. 
(City  O.-fice:  1  Old  Broad  St.,  E.C. 
LONDON  1  West -End  Agency:  12  Waterloo  Plice, 

i  Regent  St. 

Paid-ap  Capital,  £1,210,000.    Reserve,  £2,378.839. 
Manager — E.    Consolo. 
«;,.1>  M.n...,.  /  G.  Costa,  R.  B.  Handley, 
Sub-Managers  I  ^   Rossi,  G.  Zuccoli. 

Branches  in  Italy? — Alessandria,  Ancona,  Baii, 
Bologna,  CagUari,  Catania,  Florence,  Genoa,  Lef- 
hom,  Messina,  Naples,  Palermo,  Parma,  Perugia, 
Pisa,  Rome,  Sassari,  Savona,  Syracuse,  Turir, 
Venice,  Verona  ;  AND  AGENCIES  IN  NU.VIEROUb 
OTHER  TOWNS. 

CORRESPONDENTS    TO   THE    ITALIAN 

TREASURY. 

Agents  in  London  for: — 

BANQUE  FRANfAlSE  et    ITALIENNE  POUR 

L'AM^RIQUE    DU  SUD.   Buenos  Aires,  Rio    de 

Janeiro.  San  Paulo,  Santos.    &c.,  and 

SOCIETA      COMMERCIALE     D'ORIENTE, 

Milan.   Tripoli,    &c. 

Agents  and  Correspondents  in  all  parti  of  the  world. 


ANCO      DE      CHILE. 


B 


London  Agency— 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollar 

Paid-op  Capital       $40,000,000 

Rl.er«Fund  ^^•'"'"•O"* 

Reserve  LiabiUty  of  Shareholders        40,000,000 

Head  Offices  i  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank- 

ini    business    with  Chile.    Current   acconntl   u'o 

opened  and  deposits  received. 


N 


ATIONAL  BANK  OF  EGYPT. 


ilh 


SUBSCRIBED  CAPITAL £6,194,100 


PAID-UP  CAPITAL- 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£1,548,525 
2,000,000 
4,645,575 


£8,194,100 
BOARD  OF  DIRECTORS- 


W.  R.  Arbnthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Ftnlay, 

Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right    Hon.    Lord 
Sydenham,  G.C.S.I., 
G.CAI.G.,  G.C.IX. 

H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE!    10  CLEMENTS  LANE, 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  t    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  U«apda,  Zannbar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  oa 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issu«l. 

PURCHASE  and  SALE  of  Stocks  and  Shares  ejected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 
I  tb.  traosactioas  of  any  of  its  customers. 

FRANCIS  SHIPTON,  Lonlon  Minager. 


Established  by  Khedival  Decree,   June  1898, 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Caoltal,  £3,000,000    in  300,000  Shares  of  £10  each. 

fuUypaid'.    Reserve  Fund,  £1,300,000. 

Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office  :  Cairo. 

London  Committee — 

E  W   P.  Foster,  C.M.G.  Hon.  Algernon  MlUi. 

Hon.  Hugo  Baring.  Sir  Carl   Meyer,   Bart. 

Hon.  Sidney  Peel. 

LONDON   AGENCY: 

6&  7  KING  WILLIAM  STREET,  LONDON,  E.C 

Manager  :   I.  T.  Beaty-Pownall. 

Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  Issued.    Every  kind  of  Bankmg 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office,  Alexandria, 
Assiout,  Assuan,  Benha,  Ben.-Suef  Chibm-EI- 
Kom,  Daminhur,  Fayoum.  Keneb,  Luxor,  Man- 
sourah,  Minich,  Mousky  (Cairo",  Port  Said,  Sohag, 
Tantah  and  Zagazig  :  and  in  the  Sudan  at  Khartoum, 
Port  Said  and  Suakim, 

-T-HE      YOKOHAMA      SPECIE 

1  BANK,  LIMITED. 

I'Rerisleredin  Japan.)        Established  1880. 

=  k  !?1,.J  cloital         Yen  43,000,000 

Silbicribea  uapiiai                                *"      «ft  nnn  n,in 
r-       -...l  PaM  an        30,000,0JU 

irr^eFlInl"'   "i        "     2».000.000 

HEAD  OFFICE:   YOKOHAMA 
Branches  and  Agenc'""  •" 


Antuog-Ksien 

Bombay 

Calcutta 

Changchun 

Dairen   Dalny) 

Hankow 

Harbin 

Hong  Kong 

Honolulu 

Kobe 


Ryoiun       (Port 

Arthur) 
San  Francisco 
Shanghai 


Liao  Yang 
London 
Los  Angeles 

Feiztien 

(Mukden) 
Nagasaki 
Newcbwaog 
New  York  i; 

-r.  Osaka  I  Peking    Tsmgtau 

The  Bank  buys  and  receives  tor  Collection,  Bills 
„f  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fersand  Letters  of  Credit  on  above  places  and  else- 
v»h?re    and  transacts  General  Bankm,  Busmess. 

Deposits  received  for  fixed  periods  at  rats,  to  be 
obtained  "■"'>"'""^k'°xaT3UM1.  Manager. 
Lmloo  Offic»- 
7  Bishopsgate,  E.C. 


Sydney 
Tieling 
Tientsin 
Tokio 
"  iaanfu 
ngtaa 
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STATEMENT  AS  OF  DECEMBER  31,  1915 

ASSETS 

Loans  and  discounts         , 
Acceptances  of  other  banks  discounted 
Overdrafts  secured  and  unsecured 
United  States  bonds  to  secure  circulation 
Bonds,  securities,  etc. 
Stock  of  Federal  Reserve  Bank    . 
All  other  stocks 

Due  from  banks  and  bankers  (net) 
Checks  and  other  cash  items   . 
Exchanges  for  Clearing  House 
Notes  of  other  national  banks 
Federal  Reserve  notes 
Due  from  Federal  Reserve  Bank 
Specie  in  vault      .... 
Legal-tender  notes  in  vault 

Redemption  fund  with  United  States  Treasurer 

and  due  from  United  States  Treasurer 

Customers'  liability  under  Letters  of  Credit  and 

Acceptances 

Total  .... 


$210,000.00 
36,300.00 


$56,965,649.84 

243,964.32 

3,540.24 

740,000.00 

1,656,173.74 

246,300.00 
2,798,730.24 

353,319.99 

4,699,118.08 

26,000.00 

174,425.00 


$5,247,524.25 
8,711,422.70 
1,271,315.00 


15,230,261.95 
'  202,000.00 

1,214,479.63 
$84,553,963.03 


LIABILITIES 

Capital  stock  paid  in 

Surplus  fund  ........ 

Undivided  profits     ....... 

Reserved  for  taxes,  etc.  ...... 

Circulating  notes 

Due  to  banks  and  bankers  (net) 
Individual  deposits  subject  to  check 

Dividends  unpaid 

Certificates  of  deposit  due  in  less  than  30  days 
Certificates  of  deposit  due  on  or  after  30  days 
Certified  checks        ...... 

Cashier's  checks  outstanding 
Letters  of  Credit  and  Acceptances  . 


$36,140,984.49 

36,450,409.15 

80,934.00 

204,550.66 

169,218.44 

360,356.25 

1,112,628.70 


000,000.00 
000,000.00 
833,002.46 
3,984.67 
740,000.00 


,519,081.69 
457,894.21 


Total 


$84,553,963.03 


ACCOUNTANTS'    CERTIFICATE 

HASKINS    f&    SELLS 

Certified  Public  Accountants 
30  Broad  Street 

New  York,  January  10th,  1916. 
Messrs.  Horace  Havemeyer,  Chairman 
Sidney  Z.  Mitchell 
Charles  E.  Perkins 
Theodore  F.  Whitmarsh 

Examining  Committee,  Irving  National  Bank. 
Dear  Sirs: — Pursuant  to  engagement,  we  have  made  an  examina- 
tion of  the  assets  and  accounts  of  the  Irving  National  Bank,  New  York, 
as  at  the  close  of  business  on  December  31,  1915,  and 

WE  HEREBY  CERTIFY  that,  in  our  opinion,  the  above  state- 
ment of  Assets  and  Liabilities  is  correct,  and  is  in  agreement  with 
the  books.  Yours  truly, 

HASKINS  iS,  SELLS 


Certified  Public  Accountants. 


IRVING  NATIONAL  BANK 


WOOLWORTH  BUILDING 


NEW  YORK 
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Why  you  should  invest 
in  5/o  Exchequer  Bonds. 


'  I  ^HE  soldier  does  not  grudge  offering  his  life  to  his  Country. 
He  offers  it  freely,  for  his  life  may  be  the  price  of  Victory. 
But  Victory  cannot  be  won  without  money  as  well  as  men,  and 
your  money  is  needed. 

Unlike  the  soldier,  the  investor  runs  no  risk.  If  you  invest 
in  Exchequer  Bonds  your  money,  capital  and  interest,  is  secured 
on  the  Consolidated  Fund  of  the  United  Kingdom,  the  premier 
security  of  the  world. 

Repayment  in  full  is  guaranteed  on  December  1st,  1920. 

There  are  important  privileges  attached  to  these  Bonds  in 
connection  with  subscriptions  for  future  War  Loans.  You  can- 
not get  5  per  cent,  for  five  years  with  the  same  complete  security 
in  any  other  way. 

Bankers  will  advance  money  on  the  security  of  Exchequer 
Bonds. 

Stockbrokers  will  hold  them  as  security  for  loans. 
They  can  be  sold  on  the  Stock  Exchange. 
Trustees  can  hold  them  by  having  them  registered. 

The  Bonds  will  be  issued  in  multiples  of  £100.  There  are 
also  £5,  £20,  and  £50  Bonds,  full  particulars  of  which  can  be 
obtained  at  any  Post  Office. 

Applications  must  be  made  upon  the  printed  forms  which 
may  be  obtained,  together  with  copies  of  this  Prospectus,  at  the 
Bank  of  England,  at  the  Bank  of  Ireland ;  of  Messrs.  Mullins, 
Marshall  &  Co.,  13  George  Street,  Mansion  House,  E.C. ;  and  at 
any  Bank,  Money  Order  Office,  or  Stock  Exchange  in  the  United 
Kingdom. 

Every  Exchequer  Bond  you  buy  will  help 

to  win  the  War  and  to  save  the  lives  of 

our  Sailors  and  Soldiers, 
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EOITZK  EAILWAY. 

IMPERIAL  RUSSIAN  aOVERNMENT 
urARANTEED  FOUR-AND-A-HALF  PER 
CENT.   BONDS. 


NOTICE  IS  HEREBY  GIVEN  that  the  follow- 
injj  Bonds  of  the  abovo  Loan  were  drawn  on 
the  19th  December  1915/lst  January,  1915,  for 
repayment  on  the  19th  March/lst  April.  1916: 

1910    Issue. 

7  Bonds  of  Hbls.   189=20   pounds   sterling  each, 

for  the   amount    of    Rbls.    1,323=£110. 

A  3752        A  5078        A  5179        A  5555 

A  7937        A  8071        A  8787 

2  Bonds  of  Rbls.  915  =  100  pounds  sterling  each, 

for    the  amount    of   Rbls.    l,890=i;200. 

B  11.595  B  11605. 

1  Bond  of  Rbls.  4,725=500  pounds  sterling  each. 

C  12580. 

Bonds  of  tlic  above  Numbers  should  be  i)re- 
Kcnted  on  the  19th  March/lst  April,  1916.  at 
Uoyds  Bank,  Limited,  72  Lombard  Street,  Lon- 
don, E.C,  or  at  the  Russo-Asiatic  Bank,  64  Old 
Broad  Street,    London,    E.C,  for  repayment. 

1913    ISSUE. 
50  Bonds  of  Rbls.  189  =  20  pounds  sterling  each, 

lor   the    amount   of    Rbls.  9,450  =  £1,000. 
A  15934-15938         A  19279  19283         A  19764-19768 
A  23484-23488         A  26379-26383       A  33994-33998 
A  ■■56524-355'-i8        A'  35584-35588        A  36014-B6018 
A  36924-36928 

25  Bonds  of  Rbls.  945  =  100  pounds  sterling  each, 
for   the  amount    of    Rbls.   23,625  =  £2,500. 
B  47934-47938         B  48674-48678         B  49294-49298 
B  50424-50428        B  56314-56318 

2  Bonds  of  Rbls.  4,725  =  500  pounds  sterling  each, 

for   the    amount    of    Rbls.    9,450  =  £1,000. 
C  60831  C  61381 

Bonds    of    the  above    Numbers  should  be  pre- 
sented   on   the   19th    March/lst   April,    1916,   at 
th>-   British   Bank    for   Foreign  Trade,   Limited. 
48  Bishopsgate,   London,   E.C,  for  repayment. 
General    Summary. 

Rs.  each  Es.    Pound  Sterling 
57   Bonds   of  189  =  10,773    ...    1,140 
21      „         ,,    945  =  25,515     ...    2,700  • 
J      ,.         ,,4,725  =  14,175    ...    1,500 


Total    87 


50,463 


5,340 


All  the  above  Bonds  when  prc-sented  for  poy- 
nient  must  bear  all  the  Coupons  subsequent  to 
Iho  19th  March/lst  April.  1916,  otherwise  th« 
amount  of  tho  Coupons  missing  will  be  deducted 
from  tho   Principal   to   bo  reTiiiid. 

■Ihe  following  Bonds  which  have  be«.'n  drawn 
f.ir    Redemption   are    still    outstanding  : - 

1910   Issue. 
1    Bond  of  £20    No.    A  05877. 

Drawn    for    repayment   on    the 
19th    Mareh/lst    April,    1914. 
1   Bond  of  £100    No.   B  12051. 

Drawn    for   repayment    on   the 
I9th  Mareh/lst   April,  1935. 
1913  Issue. 
5  Bonds  of  £100    Nos.   B  56569    B  56573. 

Drawn    for    repayment    on   the 
19th  March/lst  April,  1915. 

All  these    Bonds  when   presented  for  payment 

must   bear    all  the   Coupons   subsequent   to    the 

due  date   for    reimbursement    of    the   Bonds. 

For  and  on  behalf  of  the  Anglo-Russian  Trust, 

Limited, 

H.  A.    SLINN, 


Head    Office:    ()    Au.-lin    Friars.    London,    E.C. 
Branch    Offleo     in      Scotl:ind  :    18     St.    Andrew 

Square,   Edinburgh. 
Irish    Agency  :     'Dame    House,      Dam©    Street, 

Dublin. 
Manchester    Agency :    32.V    Brown    Street,    Man- 

cheeter. 
4th   February,  1916. 


PEOVINOE  OF  QUEBEC 
THREE  PER  CENT.  INSCRIBED 
STOCK.  1937. 
For  tho  purpose  of  preparing  tho  interest 
warrants  duo  1st  April,  1916,  the  balances  will 
bo  Struck  on  the  evening  of  tho  Ist  March, 
1916,  after  which  dati?  the  stock  will  bo  trans- 
lerred  ex-dividend. 

For  Bank  of  Montreal, 

G.    C.    CASSELS,    Manager. 
47  Threadneedle  Slre.^t.  E.C, 
Ist   FebruJirv,  1916. 


DOMINION     OP    CANADA 
FOUR      PER      CENT.       REGISTERED 
STOCK,     1940-60,    AND    TWO    AND     A 
HALF        PER        CENT.        INSCRIBED 
STOCK,  1047. 
For    the    purpose    of    preparing    the   Interest 
Warrants    duff    1st    April,    1916,    on    the  above- 
mentioned    loans    tho    balances    will    be    Struck 
on    tho  evening  of   tho    1st   March,    1915,    after 
which   date    the   stock    will   b-    transferred   ex- 
dividcnd. 

For  Bank  of  Montreal, 

O.    C.    CASSELS,    Manager. 
47    Threadneedle  Street,    E.C. 
1st  February,  1916. 


MIDLAND     EAILWAY     COM- 
PANT. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Annual  General  Meeting  of  tlje  Midland  Rail- 
way Company  will  be  held  at  the  Station  of  the 
said  Company  at  Derby,  on  Thursday,  the  17th 
day  of  February,  1916,  at  Half-past  One  o'clock 
in  the  afternoon,  for  the  transaction  of  the 
General  Business  of  the  said  Company. 
G.  MURRAY  SMITH", 

Chairman. 
H.  TYLSTON  HODGSON, 

Deputy-Chairman. 
ALEXIS  L.  CH.\ELES, 

Secretary. 
Derby,  Fet.iuarv  1st,  1916. 


NOEFOLK     AND     WESTEEN 
RAILWAY    COMPANY. 

Tho  Board  of  Directors  has  declared  a 
Quiirterly  Dividend  of  One  per  cent,  upon  the 
Adjustment  Preferred  Stock  of  the  Company, 
payable  at  tho  Office  of  the  Company,  Com- 
mercial Trust  Building,  Philadelphia,  "Pa.,  on 
and  after  February  19,  1916,  to  the  Adjust- 
ment Preferred  Stockholders  as  registered  at 
the  close  of  business  January  31,    1916. 

E.    H.   ALDEN,   Secretary. 


M 


cINTYEE,     HOGG,     MAESH 

AND  COMPANY,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Share 
Register  of  Transfers  of  the  above  Company  will 
bo  Closed  from  February  3rd  to  February  15th 
(both  dates  inclusive)  for  the  preparation  of 
Dividend  Warrants. 

Bv  Order   of  the  Board. 

H.   T.    MUGGERIDGE, 

Secretary. 
2,  3.  and  4  New  Basinghall  Street, 
London,  E.G., 
January  31st,  1916. 


TMPEEIAL  JAPANESE 

_L     GOVERN.MENT  FOUR-AND-A-HALF 

PER  CENT.  LOAN. 

FIRST    SERIES. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  15th  February.  1916,  will  be  paid 
on  and  after  that  date  (Saturdays  e.\cept<'d), 
between  the  hours  of  11  aud  3,  by  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  ob- 
tained. Coupon;  must  be  left  three  clear  days 
for  examination  prior  to  payment. 

For   the    Yokohama    Specie    Bank,    Limited, 
K.   TATSUMl,  Manager. 

7  Bishopsgatc    London,   E.C, 
31st  January,  1916. 

HE  SOUTH  STAFFOEDSHIEE 

MOND  GA.S    (POWER  AND   HEATING) 

COMPANY. 
NOTICE  IS  HEREBY  GIVEN  that  the  Fif- 
teenth Ordinary  Meeting  of  the  Shareholders 
of  tho  above  Company  will  be  held  at  the 
works  of  the  Company,  Dudley  Port,  Tipton, 
on  Tuesday,  tho  22nd  day  of  February,  1916, 
at   2.45   P.M.,   for   the    purpose    of :  — 

1.  Receiving  the  Statement  of  Accounts  and 
tho  Reports  of  the  Directors   and  Auditors. 

2.  Declaring  Dividend. 

3.  Electing  Directors. 

4.  Fixing  the  remuneration  of  Auditors  for 
the  past  year. 

5.  Electing  Auditors. 

6.  Transacting  such  other  business  as  it  is 
competent  for  an  Ordlnarv  Meeting  to  transact. 

The  Transfer  Books  will  be  Closed  from  the 
9th  to  the  22nd  of  February,  both  davs  in- 
clusive. 

By  Order  of  the  Board, 

WILLIAM  H.  CARDER    Seeretarv. 
'Dudlev   Port,  Tipton, 
1st  February,  1916. 


HE    WALL    PAPER    MANU- 
FACTURERS,   LIMITED; 


T 


The     Debenture    Registers    of    the    Company 
will   he  Closed   from  the  15th  to  the  29th  inst. 
both   davs    inclusive,    for   the    payment    of    the 
Half-vcarlv   Interest   to    29th   February,   1916. 
JOHN     T.    CHASNEY. 


125  High  Holb. 


W.C 


Secret  a 


G 


ENEEAL    MINING    AND 

FINANJE    CliHPORATION,    LIMITED. 
(Incorporated    in    the    Transvaal.) 


LOST    SCRIP. 

NOTICE  IS  HEREBY  GIVEN  that  the  fol- 
lowing Certificate  is  alleged  to  have  been  lost 
or    destroyed,    viz.  : — 

CertiOcate  No.  J  6888,  dated  13th  November, 
1911,  for  100  shares,  Nos.  1223731  to  1223830.  in 
name  of  Carl  Sehlcsinger,  of  P.O.  Box  1C82, 
Johaunosburg. 

Api>lication  has  been  made  to  the  Corpor;i- 
tion  for  a  duplioato  Certificate,  which  will  be 
issued    unle.se    valid    objection    be    lodged     with 


tho    Corporation 

within 

ail 

ty    (50)    da 

date    hereof. 

By 

Order, 

J.  V. 

BLINKHORN 

T 

ansfer  Scei 

P.O.   Box  1173, 

Johannesburg.-- 

7th    Jnuuar 

-.  1916, 

Re-issued   from   tho   Lond 

nn 

Ollice, 

Winchester    H 

™se,    E.C 

T 


HE  ANGLO-EGYPTIAN 

BANK,    lilMITED. 


SUBSCRIBED   CAPITAL  „.  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

BRANCHES :  Alexandria,  Cairo,  Beni-Soaef,  Man- 
Bonrah,  Port  Said,  Tantab,  Zagazig,  Khartoam, 
Malta,  Gibraltar,  Paris, 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
buBineea  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  5  per  cent  per 
annnm. 

On  current  acooiinta,  Interest  at  the  rate  of  2  per 
cent,  per  annnm  allowed  on  mlnimam  montoly 
balances  provided  they  do  not  tall  below  the  som  of 
£200. 

27  Clement's  Lane,  Lombard  Street  E.G. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office :   38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 539,437  10    0 

Farther  Liability  of  Proprietors ...         539,437  10    0 

esorve  Fond        400,000    D    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  la  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEQRAPHIO 

TRANSFER,  BILLS  NEGOTIATED  or  forwarded 

(or   COLLECTION,    BANKING    and    EXCHANGE 

bosiness  of  every  description  transacted  "with  Australia, 

B.  M.  JANION,  Manager. 


THE    LONDON     AND     RIVER 
PLATE  BANK  (Limited). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capitol         1,800,000 

Reserve  Fond 2,000,000 

BRANCHES. 

ARGENTINE. — Buenos  Aires,  Rosarlo,  Mendoza, 
Concordia,  Bahla  Blanra,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  F6  (Buenos  Aires),  Oalle 
B  de  Irigoyen  (Buenos  Aires). 

URUGUAY. — Montevideo,  Montevideo  Agency  (Oalle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil  — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahla,  Victoria,  Ourityba,  Manaos 
(Agency). 

OHUJ.— Valparaiso. 

FRiNOE.— Paris  (16  Rue  Hal6vy). 

BelGRIM.— Antwerp  (22  Place  de  Melr). 

Agency  in  New  York  and  Agents  throughout  lh« 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  Issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  colleo- 
tion. 

7  Princes  Street,  E.C. 


rpHE      UNION       BANK       OF 
-^       AUSTRALIA,  Limited. 

BSTABUSHBD  1837.         INOORPOBATED  1880. 
^  thoriaed  8nd_l98aed  CaplUl,  W.OOO.OOO. 
FftU  HP  Caplt.1    £2,000,000^ 

I  together  ^,960,000 
BiMira  Fond      £1,960,000) 

Bcnfve  Llkblllty  of  Proprletort       —    4,000.000 

Total  Capital  and  Beservo     ^        »  £7.960,000 


HEAD  OFFICE  :    71  CORNEILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand.  

TELEGRAPHIC   REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 

UNION    BANK    OF    CANADA 
Incorporated  1865.     Head  Office,  WINNIPBO 

Pald-np  Capitol      »5,000,000 

Best  and  Undivided  ProflU         ...        3.600  000 

Totol  Assets  over     90.000,000 

The  Bank  has  over  300  Branches  In  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

LONDON  OOMMirrEE  :  J.  Leigh  Wood,  Esq.,  O.M.Q. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 
rriMnnv  mjifinps/"  1'R1NCE3  Street,  B.C. 
LONDON   OFFICES  | .,,.  HATMiRliET,  S  W. 


LONDON  BANK  of  AUSTRALIA 
LLMITED. 

"1  Old  Broad  Street,  E.O. 

.Subscribed  Capitol £1,276,747  10    0 

Paid-up  Capitol       669,587  10    0 

Reserve  Fund  and  Undivided  Profits  328,317  13  0 
Reserve  Liability  of  Proprietors  ...  607,160  0  0 
Uemittanexjs  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  Issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertoined  on  application,  and  every 
description  of  Banking  business  conducted  with 
Australia 


February 


imc] 


THE     STATIST. 


BONDS      CANCELLED. 

T  M  P  E  R I  A  L       J  A  P  A  N  E  S  E 

I       GOVER^•ME^-T      i'OUE-.UCD-A-HALF    ]'EB 
CKXT.    STERLING    LOANS    OF    1905. 

The  Yoknli.ima  Specie  Balvk,  I.iiritfd,  Loiulon, 
nnnounees  tliar  £250.000141  per  ceut.  Stcrline  Boiuis 
of  the  Isf,  SericB.  and  £250.000  4J  percent.  Sterling 
Uonds  of  the  2n(l  Series, haTebeenpiirci;ased  on  behalf 
of  the  Imperial  .Japanese  GoTeriinient  for  the  j-iirjiose 
of  cancellation,  and  the  said  Bonds  are  now  cancelled. 

The  numbers  of  the  Bonds  so  cancelled  are  tl)e 
following : — 


I'IRST  SERIES. 

17  BONDS  OF  £500- 

210041.  210305  7,  2106B3,  210708.  210756.  210768, 

210789  90.  210992  3.  211015.  211195.  211631,  211722, 

618  BONDS  OF  £200. 
130068.  130070.  130233,  1306312.  130724.  131097. 
131243.  131283.  131515  6.  131698  701. 131829. 131909 
10.  131963.  132253.  132819.  133311.  134236,  134276, 
134482.  134686  8.  135477. 135511  3.  1356401.  135924. 
135926.  135996  6005.  136188,  136622  30.  137051. 
137054. 137056. 137505.  137653.  137719  28.  137873  82. 
137969  78.  138308  11.  138541  3.  138600  6.  139160  2. 
139185.  139203  4.  139488  9.  139526.  139767  9.  139844. 
140069. 140266  8. 140780. 140922. 141048  50. 141"20  1. 
141273  6.  141549  57.  141666.  141674  9.  141927  36. 
141965.  142054.  142134  9.  142314  8.  142503.  142746  7. 
142781.  143012  5.  143233  5.  143243  4.  143335  6. 
143888  96.  144025.  144378.  144445  6.  144460  1. 
144611  2.  144728.  144798.  145000.  145102  3.  145191  2. 
145270.  145638  9.  145818.  146278,  147085.  147236  8. 
148170-  148290  4.  148567  9.  148754.  149190.  149496 
500.  149564.  149605  9-  150076  84.  150546-  150651. 
150666.  150789  90.  150814  6.  150872  3.  152001  2. 
152717  22.  153300.  153437  8-  153591,  154163.  154268- 
164664.  154762.  154928.  156930  2.  156604.  156656. 
156662.  156767,  157160.  157772  3.  157886  91.  158128- 
158145-  158501  3-  159069.  159C94.  169617  8.  159631  2. 
159904.  160154.  161668  9.  162151  2.  162242.  162809. 
162997,  163034  5.  163201.  163470.  163492.  163561. 
163624.  164277.  164281.  164649  51-  165445  165814. 
166691.  166951-  167089-  167333-  167335-  167352  3. 
167769  70. 167802  4. 167927  8-  168C90. 168364. 168419. 
168811.  168874.  168978.  169149.  169182.  169185  9, 
169335.  169482-  169610  2.  169708.  169988.  170228. 
170426. 170515  8. 171162. 171328  31-171851- 171904  5. 
172165  6.  172431  2.  172734.  172912.  173041,  173296  9. 
173301  3.  173424  5.  173902.  174038  9.  174041  4, 
174208,  174767.  175017  8,  175983  4-  176158  9.  177221, 
177678.  177810.  178603.  178659.  179600.  179684  6. 
180028  32.  180059.  180076-  180250.  180377.  180859, 
181108  9.  181141.  181152  61.  181339.  181373-  131609- 
181848.  182243  4  182577  8.  182609  13-  182994  6. 
182998-  183168.  183185,  183368-  183710  2-  183843. 
183857.  183966-  185407.  186708  17.  186256.  186350. 
186811  2.  186988-  187014.  187022.  187104.  18717^  80. 
187302  3-  187329-  187419.  187427  8.  187870,  187874, 
188444.  188545.  188814.  188946.  189292.  190133, 
190276,  190814-  190985  6-  191070-  191166.  191393. 
1S1779.  192133  i-  192153  4.  192172  4-  193067  9. 
193746,  193776-  194211  25-  194327.  194329.  196248, 
196381.  195657.  195721.  196108.  196598.  196776, 
197362.198863-199721  2.199985  6.'200808  12- 201295  8 
201572.  201635.  201819.  201925.  202487.  202959. 
203553.  204593  6.  205182,  205481.  205647  8.  206234. 
206490.  206675.  206973.  206998-  207072-  207304. 
207312  4.  207321  3.  207335  7.  207340-  207365-  207695. 
208027  8-  208215-  208389-  208589-  208592-  208663- 
209324  5  209536  44-  209906- 


97896  915.  98278  9.  98412  21.  98654.  98952  4,  98964,  i  „„„, 

99097  8,  99683.  99711.  99793  4.  100517.  101087,  269435,  269664  5,  270212,3,  270973,  270997,  271007  q 

101500,  101694  7-  1019612.  102330.  102337.  102371  '  2V1011,  271369.  271537  271576  8,  271635  271 R^^^^ 

103198  201.  103237,41.  103657  60  103694  5  03868  I  SF""'  271942,  272198  272266  71  2724«  7,  272548' 

103923.  104018  20.  104063.  104092.  104206  8.  104228  272933.  273173,  273234,  27^5  27333740  273734' 

104536,  104809.  105085.  106255.  106303.  106311  4  ^^750.  273846,  273878, 81^^3969,  274074  7  274M^ 

105326.  106336.  105604-  105657  8.  105908.  106228  9  >  27''^™,  274652,  274690,  274997  276119.  275122 

106992,  107016.  107265  7.  107430  1.  107664.  107964  27^316.  275166,  275473,  275616  7.  276847.  275983 

108391.  108442  8.  108537  8.  108720.  108724  109199  276205.  276275,  276527,  276530,'  276850  277054 

200.  109202.  109533  6.  109622  4.  110159  60-  110209,  '  277629.  278848.  279023.  279149  52.  279343.  279367 

110953.  111047.  111562  3.  112581.  112834,  113509  279381.  279485  94.  279778  9,  279824  5   280067 

113929.  114526.  114539  48,  116040  1,  116480.  116818,  |  280082  3-  280143.  280240,  280271.  280275,  280369 

f?993r?l99l6"ia.^SII,'  ]S:  ll\^f  --  »=«-i???9«-l??^A6.  28pm.  2809^1 
121441  2.  121463.  121514  6.  121876.  122438.  122674  ?! 
122855  6.  122987,  123322.  123350,  123380.  123719. 
124077  80,  124423.  124524.  124550,  124713  5.  12518^ 
125957.  1263301.  126603  6.  126747,  126773,  126826- 
126865,  127332.  127652  3,  127792  7,  127799,  127872, 
127874  7, 128469,  129016.  129239,  129485. 


SECOND  SERIES 
BONDS  OF  £200- 


1-179  P,oxnS  op  cioo. 
9451.  9947  8.  9950.  10492.  10666.  11618.  12745  6, 
13583-  13696-  13699.  13899.  13905.  13913-  14167, 
14199  200.  14613  5.  14624  5.  14777.  16068  9-  15202. 
15382  6.  16640  2-  15941-  16666-  16809-  17923  7. 18174, 
18553  4.  19197-  19663  8.  19767.  19864.  20083  107 
20352  6.  21463.  21492  3.  21545.  21582  601.  21781. 
22263-  22641  2-  22661  2.  22893.  23077-  23146.  23252. 
23916  8-  24001  9.  24061.  24082  4.  24151  4,  24630. 
24765.  24834.  24849-  25036-  25039.  25112  3.  25497. 
26012  3-  26105-  26477.  26486  7.  26723  8.  27208, 
27851  7.  28428  31.  28563  4-  29630  3-  30204  5.  30258, 
30470  3-  30516  20-  30542.  30809-  31125-  31207.  31216- 
31472-  31753-  32270-  32272.  32595.  32644-  32673  4. 
33208  17-  33689.  34095. 34358.  34537.  34603  9. 34620  1, 
.34632  4.  35096-  35131-  35182-  35193-  35498.  35605, 
35931.  36490  1.  36646.  36907  11.  37367.  37433.  37512, 
37690  3.  38460.  38599  601.  38639  42.  38645  6-  39822, 
40267-  40379-  40435-  40842-  40911  2-  41302  16.  41626  9, 
41634  5-  41648-  42444-  42464  8-  43101.  43299-  43340  1, 
43373  5-  43465-  43508.  44018,  44173-  44246-  44403  5, 
44846-  45092.  45157  8.  45301.  45342,  46541.  45838  41, 
46000-  46527.  46890  1.  47076  80.  47089.  47444.  47469 
71.  47709.  48007-  48184  92-  48203  43.  48521.  48855. 
48988  9-  49874-  49969  70-  60129-  50186-  60492-  50513, 
50692  3-  60799-  61069-  51136-  51203-  51221  2-  51331. 
52065-  52077-  52259  60-  52546  9-  52844. 52997-  53030  4. 
53230.  53531.  53907  9.  54577.  55065.  56190-  55226. 
55862-  66153  8-  56229.  56337  8.  66765.  66824-  56990. 
57252.  57433.  57621.  57752.  58193  6.  58220.  58567  8, 
-58790.  58809.  59023,  59302  6.  59772.  60224.  60558. 
B0816.  61800-  62047-  62175  6-  62288-  62914  21-  63932, 
64122-  64369.  64699-  64660-  65070  1.  65366.  66304. 
66937.  67752,  67761  2.  67891  900.  68965  70.  70365, 
70673.  70999-  71033-  71416  26-  71461-  71472-  71571, 
71658-  71823.  72005.  72128  31.  72451.  72503.  72580  8. 
72946  7. 73085  6. 73361. 73483.  73609.  73714-  73838  65- 
73869-  73875-  74662-  74698  702.  76009  10-  75099  103. 
76168  72.  76252  69.  76385.  76744  6.  77291.  77427, 
77819  21.  77862-  78037  8-  78443  4-  78606-  787116. 
79080-  79426.  79608.  79811.  79989.  80626.  80656, 
80659-  81006-  81069  86-  81154-  81156-  81425.  81545. 
82240.  82626-  82704-  82714  5-  83073  6.  83166.  83290  3, 
83302.  83313  6.  83457  63.  83673  9.  83690  4.  83868, 
84212  3-  84494.  84565  70.  85092  5.  86152  6.  ,35297. 
85462-  85576  81-  86062,72-  86108  U-  86711  20-  86764/ 
803.  87638  50.  87756  6.  87931.  88056  8.  88124.  88370. 
88469-  89562-  89849.  90236-  90241.  90376.  90693  715. 
91033  7-  92016-  92857-  93569  60-  94223  5-  94837. 
94856  60.  94891.  94972.  95133.  95156  80.  95384, 
95531  40.  95633  8  95652  6.  96331.  96752  3.  96775. 
96966-  96937-  9701131.  97039  40-  97179-  97498, 


325262.325447  51.325532  3.325552  4.  325949.  326677. 
326800  1,  327066.  327693.  328213.  328524  8.  328817  8. 
328835,  329200  4.  329629  30.  330000,  330003.  330548, 
331249,  331332  3.  331625.  331712  3.  332778.  333031. 
333092,  333194.  333320,  333342,  333431,  334189  90, 
334528  31,  334631  8.  334647,  334730  1.  335442  66, 
335686  7.  335827,  335971  89,  336109  16.  336312  3, 
336339. 337010  14.  337021. 337103.  337202  3. 337383  4. 
337389.  337428.  337515.  337536.  337666,  337688. 
337671  2-  337753  4-  338045-  338088-  338092  3.  338104. 
338107.  338123  4,  338187  91,  338214  6,  338439. 
339038  40.  339172  3.  339413.  339490  2.  339498  9. 
339757,  339856.  340776  9.  341006  8.  341065  6.  341100. 
341188.  341708  9.  341813.  341920.  341951.  342190. 
342207.  342211  23.  342231.  342627  33.  342953.  343035. 
343070.  343074.  343295.  343339,  343596  7.  343662  8. 
343712.  343752.  343832  6,  344202,  344401  2,  344498. 
344522.  344660,  344985,  346085,  345138.  345317, 
345526.  345530.  345596.  345873.  346956.  346171. 
346463  4.  346458  60.  346609,  346807.  346868,  346861, 
346887  9.  347824.  347845.  348034.  348036  7.  348380, 
348398  9,  348509.  348576  7.  348594-  348710  3.  348973- 
349075  6-  349086.  349110  25-  349146.  349178,  349183. 
349186.  349276.  349305.  349427,  349565  6.  349676, 
349682.  349874  6.  350019.  350021  2.  350046.  350073, 
350136. 350203.  350211  26.  350496  7. 350602. 360633  4, 
360673  5.  351400.  3616S6-  352173-  352309  10-  352312. 
352587,  362815  20.  353198  7.  353415  23.  353570. 
35357980.  353697  700.  353317,  354203.  354256  7. 
354476.  354604  5.  354628  30.  354632  3.  356054, 
355346  7,  355555.  355721.  355783.  357071-  358411. 
368742  6. 358821.  358828.  359291.  359392  3.  359669  73. 
359829.  361097,  363332  3,  363752,  365052,  365315, 
385337,  365843,  366098,  386478.  366511.  366539, 
366568.  366704.  366828.  366990.  367270.  367356. 
367823  4.  367936.  368074.  368173-  368296  300-  368499 
500-  368646.  369134  8  369195.  369463.  369483.  369604, 
369725.  369794.  369812  3.  369860.  369915  9,  370030. 
370193.  370309.  370457.  370470  6.  370508,  370640, 
370903  5.  370996.  371156  8.  371162.  371473-  371603. 
371606  8.  371613  5.  371628  9.  3717478.  3718212. 
371917.  371973.  371986  7.  372067  8.  372294  7.  372429. 
372533  4-  372810.  372957.  373278  80.  373335.  373513. 
373621  6.  373479  81.  373693.  373699  701.  373842  4. 
373938.  373969  70.  374311,  374560.  374586  93.  375034- 
375193.  375284.  375463.  375754.  376921,  375924  5. 
376031.  376353.  376511  3.  376522,  376694  7.  376813, 
377000,  377111.  377204-  377285  6-  377798  9-  377921  5. 
377927, 378164  79.  378238. 378627  8. 378,577. 378671  3. 
378697  .378746.  378755.  378764,  378790.  378915. 
379156  7-  379328  34.  3793.38  9.  379412  3.  3795613. 
379680.  379720.  379742  3.  380272.  380863  9.  380987, 
381044.  381046.  381502  3.  381517  8-  381612  3-  382292. 
382691.  382802.  383609.  384127.  384143  4.  384330. 
384465.  384551.  384852.  385347.  385965.  3861314. 
386487.  386542.  386686.  386765.  386829  31-  386894. 
387058.387113  4-387197-387303  4.387309  10.387773  5. 
387860.  387949.  388003.  388031.  388946.  389396, 
390404,  390492.  391300.  392835,  393608.  393882- 
396290.  398622.  402156- 

1-002  BONDS  OF  £100. 
225063.  225255.  225438.  225673.  225693.  225957, 
225937  9. 226039-  226683.  226711  65.  227066-  227421  5. 
227575.  227681  2.  227778  9.  227815.227961.  227954  60, 
227988,  228026,  228042.  228245.  228258.  228316. 
228330.  228414.  228423.  228496-  228770  2.  228837  8. 
228962  71.  229052.  229869-  229886  7-  230649-  230691, 
230766.  230870. 230882.  230909  10.  230922  4.  231417  8. 
231489.  231702  7-  231804.  231846.  232028.  232424  25, 
233111,  233165  6.  233674.  233946.  234020  2.  234051  5, 
234569, 235933  4,  235961  2.  237244.  239326  30.  239908. 
239956,  240158.  241414  6-  242118-  242629.  242833, 
243445  9,  243840.  244585.  244716  8,  246056.  245099, 
245131'2.  245157,  245193.  245306.  246628.  246980. 
245995,  245998  9.  246028,  246040,  246432  5,  246699, 
246841.  247075.  247172.  247280.  247514  6.  247833. 
247954.  248231  2-  248290  2.  248307-  248477-  248532. 
248677  9. 248816  7. 248825-  248897-  248904.  248935  44, 
248966.  249031  2-  249247,  249274.  249388  93.  249461. 
249463,  249609.  249848.  249851.  249892.  250005  8, 
250018.  260240.  250297.  250329.  250405.  250468, 
250628.  250776  7.  261094  5.  251263.  251306.  251410, 
251511.  251538  42.  251660.  261728.  251325.  251859  1. 
251884.  252031-  252195,  252250  4.  262284  5.  252541  2, 
252921  5.  253169  78.  253509.  253659  60.  253663. 
254141  8.  254160.  254264.  254315.  254320.  264433  96, 
254500  30-264936,255222.255313  21.  265331.255374  5, 
255565  7.  255592  4,  255686  701,  265723.  255731, 
255962  7,  266099,  256786.  257134  6.  267599  601, 
257948,  258060  1.  258118  24.  258319  29.  258362, 
258560  1.  258688.  258716.  258976-  269015.  259108, 
269110. 259176.  259251.  259287  8.  269632  4-  269639  42, 
259747  8.  259365  6.  269898.  259939  42.  260009. 
260185.  260265.  260273.  260286.  260350  2.  260516  7, 
260744  7.  260862.  260886.  260926  8-  260985-  261170  1, 
261204.  261331.  261510  1-  261601-  261607  8.  261612, 
261617, 261793  4-  262290-  262337-  262642  61-  262611  '2, 
263011,  263017  64.  263066.  263247  8.  263383.  263463. 
263501.  263665  7.  263735.  263850.  263912  74,  264013,' 
14.  264022  31.  264249.  264293.  264758  67,  264889, 
264909.  265009.  266186.7,  265231,  266384,  266394, 
265466.  265521.  265824.  265918.  265922.  266098, 
266295.  266339  40.  266460  1-  266839.  266889.  267510, 
2677101.  267716.  267759  63.  267811.  268053  8. 
268344  54.  268423-  268511  4,  268549-  269238-  269335, 


SI-  „281065.  281134.  281145.  281222,  281387 
281427.  281640.  281747,  281753  4.  282177,  282334  7. 
o?^??7'  S5§|1'  283190,  283202.  283230.  283586. 
28"11'  284354.  284566.  284646,  286045,  285807. 
IME'  I86''^2.  286061.  287438.  289414.  290805. 
^il^'il'  292037,8,  292634,5,  292556,  292587,  292630. 
293793,  293890,  294072,  295679,  295976,  296304. 
?SSS?'  S^f'^'  297027  8.  298376.  299384.  299440. 
Sis'  300767,  301102-  301233.  301414  6,  301959. 
302279.  304744  7.  306347.  305385,  306537,  306701, 
307368.  307383.  307930.  307937  9.  308643,  308674, 
310501,  3U199,  311346,  311506,  311807,  312165, 
312496.  313037.  3138612,  314679,  315539.  315699. 
316239  40.  316609.  316644.  316937.  317255.  317337  40. 
317624.  317833-  318011  74.  318388.  318806.  318340, 
319043.  319859.  322484,  323183- 

600  liOXDS  OF  £20. 
3786  95.  4288,  4443  56.  5549  53,  8125.  8879.  8991,3. 
12187  91-  12224  8.  12278  80.  12460.  12833  7.  15153,7. 
15545  6-  18024  76-  18978.  19828.  20037  41.  21328  30. 
2273947,  23606  8.  23890,  24665.  25169  73.  26134. 
27993  4.  28085.  28252  5.  28676  7.  29586  7,  31252, 
320o2.  32589  90.  32609  10.  32910.  33524.  35891  7, 
37366  8-  38971  2-  40145  54,  40624  43-  42070,  42075  6. 
43103-  46397  400.  46463  6.  46472.  46575  6.  46585  7. 
46610  4.  47639  40.  47645  57.  48303.  49083  4.  50664, 
51374-  52949.  53033  6,  53990.  55850  4.  56169  70, 
67741  3-  67801  3.  58978-  59938  9-  60206  25-  61026  30, 
62332  6,  62896  906.  63879  82,  65778.  68001.  68033. 
68814  7.  69683.  72064  5-  73219  28,  73606.  75360, 
76948  67-  80162-  80249,  80764  8. 80991-82255,  83424  6. 
86127,  85516  20,  85973-87216  35-87931.  89001,89590  2 
90303.  90505  7.  90607.  90978.  91317  21  91919  20. 
91968-  93611.  92569-  92874  6.  93318-  93547,  93785, 
93957  8,  94668  9,  96463.  96222  30.  97327  8-  88120. 
98152  3-  98322-  98379  80-  99496  9.  100263.  101036  7. 
105084  93.  105320.  106421  3.  107446.  107828  32. 
108078  9-  108526- 109083  7. 110380  2. 112514,  113788' 
90.  114740  1.  114850,  118110.  118112,  118173  4, 
118248  52. 118443- 119011. 123157, 123233  4, 123642  5, 
123649  50.  124239. 127226. 127631.  129604.  129686  8, 
130302.  132380  1.  133138  43.  134359  60.  139403  7, 
145272.  1504309,  150986,  162342  9-  163469-  166700. 
166828-178862  6-178871  4, 179806  8. 186436.186808  9. 
187266  6,  191297301.  191748,  195338  9.  1963413. 
198521.  2036916.  204290,  204792-  212605.  212650, 
219114  5.  2197904.  221648,50.  223309  11,  223665  6. 


TENDERS. 


T^ 


HE    SOUTH    INDIAN    EAIL- 

WAY  CO-MPANY,  LIMITED,  aie  prepared 
to  receive  Tenlers  for  the  sopplv  of  :— 

STEEL  TYRES  (900)  for  Carriages  and 
Wagons. 

Specitication  and  Form  of  Tender  may  be 
obtained  at  the   Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and  Direc- 
tors of  the  South  Indian  Railway  Company. 
Limited,  marked  "  Tender  for  Steol  Tyres." 
mist  be  left  at  the  Offices  of  the  Company  not 
later  than  One  o'clock  on  Wednesday,  tha 
23rd  February,  1916.  The  Company  is  not 
bound  to  accept  the  lowest  or  any   Tender. 

.A  charge,  which  will  not  be  returned,  will 
be  made  of  20s.  for  each  copy  of  the  Specifica- 
tinn.  Copies  of  the  drawings  may  be  obtained 
„n  pavn.ciit  at  the  Office  of  Robert  White,  Esq.. 
M.Inst.C.E.,  Consulting  Engineer  to  the  Com- 
pany, 3  Victoria  Street,  S.W. 

91'  \ 


s 


OUTH      INDIAN      RAILWAY 

COMPANY,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  tlint  the  Direc- 
t,,rs  are  prepared  to  renew  the  £510,000  Three- 
ii:,d-n-half  per  Cent.  Debenture  Bonds  whicli 
fall  due  on  15th  February,  1916,  for  a  further 
perioil  of  18  months  from  that  date,  at  the  rata 
of  Five  per  cent.  Interest  at  the  price  of 
C98  17.s\  6f/.  per  £100  Bond,  with  commission  of 
5s.  per  cent. 

Holders  of  the?e  Bonds  are  requested  to  advise 
the    Company    in    writincr   by    three   o'clock    rm 
Thursday,  the  10th  February.'  1916,  whether  they 
deiire  to  avail  themselves  of  this  offer  or  not. 
By   Order. 

NEVILLE  PRIESTLEY. 

Managing  Director. 
Ciimnnny's   Offices— 
91  York-  .Str.-ct,  Westminster,  S.W  . 
Jrd  February.  1915. 
Forms     of    application    for    renewal     can     be 
obtained  at  the  Company's   Offices. 


H 


OLBORN  &  FEASCATI,  LTD. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
f.^r  Books  of  the  5  per  cent.  Preference  shares 
and  of  the  Ordinary  shares,  will  bo  Closed 
from  the  16th  to  29th  February,  both  days 
iiii-lii-ive,  for  the  preparation  <jf  Divide-iid 
Warr-ints  payable,  less  income  tax,  on  the 
1st   JIarch    next. 

By  Order. 
ARTHUR  G.  CHIFFERIEL,  .Secretary. 
32    Oxford    Street.    W., 
2nd  Febrnary,  1916. 
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CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE;    TORONTO. 

T'OXAi:!      ASSETS        $7  T  ,  4  OO,  OOO. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President. 


C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  GORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange, 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  tlie  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
Buch  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  ehaU  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Broker.^  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Ck)mmittee  Boom,  Stock  Exchange,  Loudon,  £.0. 


UNION- 
GASILE 


E. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cookcfe  Son, 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etCi 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
,  12.5  Pall  Mall,  S.W. 


S.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PEESIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply  :— 
GRAY,  DAWES  &  Co!,  23  Great  Winchester 
Street,  E.G.,  and  18  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Strcc*,  E.G.,  and  6ii, 
Pall  Mall,  S.W. 


(RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOEN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£9^,000,000 
£126,000,000 


THE  FINANCIAL  POST 

OF  CANADA 

"  The  Canadian  Newspaper  for  Investors," 

is  the  ftothority  on  Canadian  inveatments.    Authentic  information  on  the  following  topica 

is  furnished  weelcly : 

THE  KEALTT  MARKET  thronghont  Canada  is  closely  studied  and  difcusscd. 

THE  SEODRITY  REVIEW  gives  much  exclusive  Information  as  to  growth,  earnings  and  business 

prospects  of  Canadian  corporations. 
THE  BOND  SITOATION,  both  of  municipalities  and  corporations,  Is  closely  followed. 
THE  BUSINESS  OUTLOOK  reviews  and  forecasts  industrial  and  commercial  conditions. 
MIDDLE  WEST  and  PACIFIC  COAST  correspondence  discusses  activity  in  these  fast-expanding 

districts. 
THE  MINING  MARKET  and  its  trend,  the  cause  and  effect,  is  ably  treated. 
LONDON  and  NEW  YORK  letters  explain  conditions  affecting  Canadian  stocks  in  these  markets. 
And — perhaps  most  valuable  of  all — the  above  is  supplemented  by 

THE    INVESTOR'S   INFORMATION    BUREAU    SERVICE, 

which  is  maintained  free  to  subscribers.     Inquiries  on  any  investment  subject  are  answered 

confldeutially  by  mall.      The  subscription  price  covers  this  most  useful  service. 

Send  3  penny  stamps  for  Specimen  Copy^ 

GREAT  BRITAIN  and  COLONIES,  12s.  6d.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES,  I69.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    EX. 

MEAD    OFFICE-TORONTO,     CANADA. 


EXKOXITORS,  TRUSTEES,  SOLIOITOHS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns.  Trade  Stocks  and  other  valuables  are  informed 

KnTgHT,  frank  &  RUTLEY'S 

Sale  Rooms,   20  HANOVER  SQUARE.  W. 

are    Open    Daily     to    receive   Goods    intended    for 

PubUc  Sale 

AuclioTis  on  Oanen'  premises  in  all  parts  of  the  country 

are  held  as  required* 


A  GENTLEMAN  WITH. 
excclknt  record,  cxijcrienced  in  English, 
Colonial,  and  Foreign  Banking  and  Exchanges, 
desires  an  engagement.  Address,  *'  H.,"  c/o 
Streot's.    30  Cornhill,  E.C. 


MANUFACTUEING-— Excellent 
opening  offered  to  Gentlemen  as  Secretary 
of  private  Limited  Company  (with  scat  on 
directorate — all  gentlemen),  who  c.in  find  £2,000, 
to  be  taken  up  in  Preferonce  shores.  Salary 
and  director's  foes.  Businese  mostly  with 
Government-controlled  establishments  and  large 
Corporations.  Would  suit  ex-Engineer  or  retired 
.^rmy  Officer  or  Accountant.  Duties  in  London. 
Every  investigation.  Thomughly  British. 
Principails  or.'  their  solictors  only.  Writer 
Box   "M  881,"  Lee  and  Nightingale.  Liverpool. 


PURCHASING    ENGINEER, 

—  U.  8.  A.  — 

Electric,   Steam,    Hydraulic   Equipment, 

Mining      Machinery.     &c.      Tests, 

Inspections,      Investigations,    Technical 

and    Financial. 


Coninit 


:al,    Electrics! 
ngineer. 
A.S.M.E. 

EDWIN  G,    HATCH,  M.E., 

844  Equitable  Building.  New  York. 


Mechanic 
Mining    E 
Member  A.LE.E., 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE  :  TORONTO,  CANADA. 

Branches : 
Montreal,  Winnipeg,  Reglna,  Baskatoon,  Edmonton. 


3    7 

Acts  as  Executor  and  Trustee  and.  as 
Agent  for  clients  and  copporallons. 
Invests  funds  In  carefully  selected  First 
MoPlgaKes  on  farms  and  improved  city 
properties  in  Canada— Exceptional  facili- 
ties offered  for  Investing  British  Capital- 
Also   Guaranteed  Trust   Investments. 


Corrwpondenoe   Invited. 


28  Bishopsgate, 

London,  E.n. 

Dank,^rH  .— 
Bank  of  BooUand.    Canadian  Bank  ot  Gommoro*. 


A.  L.  NONNS, 
London  RepresentatlTf. 


Wesleyan  *  General  Assurance  Society. 

ESTABLISHED  1841.     INCORrOIlATED  1914. 

Principal  Office        ...         HIRMINQHi-M, 

London  Branch  Offlce  : 

Hil.TON   UOOSB,  SO-23    HOLBOHX,  B.C. 

»ccDmulntcd  Funds  Exceed     |     Claims  Paid  E««(! 
£2,400,000.  I      C7,500,OOU. 

Annual  Talualioni  and  DUtribution  of  Pro/Us. 

All  classes  ol  Life  Assurance  and  Annuity  BusineM 

transacted. 

Copies  of  the  Annual  and  Valuation  Repor^  NsW 

Prospectuses,  4c.,  may  be  obtalned^on^agptoation. 

'Ocnenl  Uansgv. 


Febniarv 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Obartcr  A.D.  1720. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,    BURGLARY    and    PLATE-CLASS    Assurances. 

Head    Office -No.    7    ROYAL    EXCHANGE,    LONDON. 

West-End  Office— 22  PALL  MALL,  S.W. 
Campbell,  Esq. 


r  Frederk 


Governor— C' 

Bob-Governor— RoBF. _.   „„._ ,. 

Deputy  Governor— Charles  S,  y    GfTHRlE,  Esq. 

Becretiry— C.  \.  Dexton.  Esq       Underwriter— E.  F.  N 

ICABASer  of  tbe  Fire.  Life  and  Accident  Departments— James  Clunxs, 
Actuary— A.  G.  Hemmisq.  Esq. 


Esq. 


The  Corporation  has  granted  Fire,  Life  and  Marine  Assurances  for  nearly 
Two  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Kmployers  in  respect  of  Domestic  Servants,  Shop  and  Warehouie  AsaistantB, 
UQder  the  Workmen's  Compensation  Act  of  1906. 

ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE     and      ENDOWMENT     ASSURANCES. 

HOUSE      PURCHASE. 

The  Britansic  War  Bonai  Policy  is  designed  specially  to  meet  present  conditions, 
and  provides  for   old    iiire    or   (jr   widow   and  crpbans  In  case  Of  death.    Fremlams 

p&yaole  for  12  monthi  only. 

OVER     £10,460,000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3  840  000. 

Chief  OHioes:  BROAD  STREET  CORNER,  BIRMJNeKAM. 


LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSBURY  SQUARE,   LONDON.   E.C. 


Allied  with  NatiODiil  Amalgamate-i  Appr.jved  So^ 
Insurance. 

PREMIUM  iNColviE  exceeds 
FUNDS  exceed 


ety  for  National  (Health) 

£700,000 
...      £1,250,000 


INSURANCE     OFFICES. 

ROYAL    LONDON    MUTUAL      INSURANCE      SOCIETY,     LTD. 
ROYAL   LONDON   AUXILIARY    INSURANCE    COMPANY,  LTD. 

LIFE,    FIRE,    ACCIDENT. 

ROYAL   LONDON    HOUSE,   FINSBURV   SQUARE,   LONDON,  E.C. 


H.i 


Ma. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee :  OZFOBD  STBEBT,  HANCHESTBI. 

Premium  Encomo  Exceeds  •>  £8,600,086, 
Funds  Exceed  .  ,>  .  »  £ii, 000,090. 
Claims  Paid  Exceed  -       ■        ■       £20,000,000. 

SUBSCRIPTION    TO    "THE  STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

One  Year,  £1  10    0  i  Half-Year,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

One  Year,  £1  17    4  |  Hau-Year,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon   Street,  E.C. 

JMPORTAf^T  NOTICE. 

All    Editorial    communioations    should    be 
addressed  to  the  Editor. 
Business  communloationssiiould  be  addressed 

to  the  Manager, 

THE  STATIST, 

51  Cannon  Strtet,  londen,  E^G. 


I»OINTS 
ANNUAL     REI»ORT 

NATIONAL  PROVIDENT 
INSTITUTION 

fop  the  Yeai'  ending  20th  Novembei-,  1914. 

Mortality  experience 72|% 

Expense  Ratio lO.i.% 

Rate  of  Int^est,  less  Tax  ...    £4    110% 

"  T'''S  tine  Mutual  Suciity  offers  ail  that  is  best  in  Life  Assuranoe."- 


WRITE  FOR  PROSPECTUS  TO   48  GRACECHURCH  STREET,  EC. 


LLOYDS  BANK 


Head  Office— 71  LOMBARD  ST.,  E.C. 


CAPITAL  SUBSCRIBED.. 
CAPITAL  PAID  UP 

RESERVE  FUND   

DEPOSITS,  ETC 

ADVANCES,  ETC 


£31,304,200 

5,008,672 

3.600,000 

130,504,499 

55.008.883 


FRENCH    AUXIUARY : 

LLOYDS    BANK    (FRANCE)    LIMITED. 


S^l)c  ^lalfet 


LONDON,  SATURDAY,  FEBRUARY  5,  1916. 


CONTENTS. 


jioi-Eir   

STOCK   EXCHANOE       

H05IE  KATLWAYS  

MiNDIa  TOPICS— 

Modderfosted;  deep   

Gedcld   

Par  Eastern  Ea^d    

BR.iKi>A!f 

FALCOS    

J'.jpnER — SnniER  deep 

M.US  REEF  WEST     BASIJES 

Band  aoLD  Output 

TABULAR  APPENDIX — 

I,  Bank  Returns  and  Bullion 

II.  Foreign   Baiik   Rates   of 

Discount     

III.  Public   Income  and   Ex- 

penditure     

IV.  Foreign  Exchanges  

V.  Bankers'   Cleariii?s   

•  TI.  Freights  

>YIT.  "Wholesale  Commodities... 

vni.  Traffic    Receipts    

THE     ECONOMIC    STRENGTH     OP 

GREAT  Britain 

RUSSUN  DETERMINATION     

Pf.E^IDENT  Wn.S0N'S  SPEECHES 


.VSOTBEK  APFECT  0?  IMPERtAt. 

0R«.AN13.ATI0N    

ITALIAN  FIN-VNCE 

FINA>JCIAL  NOTES     

A5IRRI0A>'  TOPICS— 

Chicago,  Milwaukee  and  St. 

Paul  Railway     

EUBBER  TOPICS 

BENGAL    AND    NORTH-WESTERN 

RAILWAY 

THE  SILK   INDUSTRY 

RUBBER  Share  Values  com- 
pared   

"SHELL"  Transport  and 
Trading  Co 

Insurance  notes— 
Sea     Insurance     Company, 

Limited   

British    Dominions    Gener."*! 

Insurance   Companv,    Ltd. 

HOULHER  line.  LnnTED  

TWO  LEATHER  COSIPANIES  

HULLANTl  B.IRNSLEY  RY 

COMMERCIAL — 

Boii\'ian  Tin  

American  Cotton  

Meetings  


§;!« 


Oi 


(^' 


Jlarkt. 


Friday  Evening,  February  i,  1916 


Treasury  Bills  :-  ^^^^^      ^  ^^^^^^ 

Price         ...M.^d.£9110s.m    £96a,.llKi.    :^5 
DiscoimtEate        5%  5%  0%  »% 

Discount  Rates:—  bODats.   3Mo!?ths.  4Monthb.  SMoKTHa 
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Bank  of  England  and  Deposit  Rates  :— 


Datib  Fixkd. 

Nov.  29, 1915., 

Sept.  2,  „     . 

Jnly  22,  „     . 

April  8,  „    . 

Feb.  4,  „     . 
Oct.  9,  1914  . 

Sept.  17,  „    , 

Sept.  4,  „ 

Aug.  27,  „ 

Aug.   8,  „     , 

Aug.   6,  „ 

Aug.   1,  „ 

July  31,  „ 

July  30,  „ 

Jan.  29,  „ 


Bank  01 

ENaLANO 

Katb. 


— DKPogiT  Rates. —   — ^ 
-Discount  Houses— . 


6 
6 
10 
8 
4 
3 


V 


2 
I 

6* 
4 

14 


Oall, 

% 

4 

3i 
2 

14 
2 

24 
3 

84 
4 

6 

14 


3} 

St 
I! 


Head  Office  and  Metropolitan  Branches  only. 


An  unusual  amount  of  interest  is  now  attached 
to  the  foreign  exchanges  upon  this  countr}-.  Neutral 
exchanges  are  usually  against  tins  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  tliem  to 
Paiance  their  purchases  from  other  countries. 


MONEY. 

In  spit-e  of  the  freedom  with  which  taxation  is 
being  paid  into  the  Bank  of  England  and  the  sub- 
stantial subscriptions  for  Exchequer  bonds,  the 
Government  has  disbursed  a  considerable  sum  of 
money  this  week  on  balance,  and  money  in  the  market 
has  been  in  more  plentiful  supply.  The  only  effect 
of  this  movement,  however,  has  ibeen  to  enable  day- 
to-day  loans  to  be  obtained  at  4%  to  4|%,  while 
money  for  short  periods  is  quoted  about  4i%.  Open 
market  rates  of  discount  are  also  practically  un- 
changed, with  the  three  months'  rate  at  5J%.  The 
main  influences  affecting  the  Money  market  are  the 
foreign  exchanges.  The  New  York  exchange  is  a 
little  easier  at  4  75j.  This  rate  does  not  allow  of 
any  substantial  shipments  of  gold.  On  the  other 
hand,  the  Dutch  exchange  has  improved  to  about 
n  37,  against  a  parity  rate  of  12  107.  It  is  true 
that  substantial  amounts  of  gold  are  exported  from 
day  to  day,  but,  on  the  other  hand,  corresponding 
amounts  of  the  metal  are  received  from  South  Africa 
and  elsewhere,  and  on  balance  the  Bank  of  England's 
stock  of  gold  and  its  reserve  are  maintained. 


How  long  this  state  of  affairs  will  last  without 
fresh  efforts  being  made  to  keep  the  exchanges  finn 
cannot  be  discovered,  as  the  shortage  of  shipping  has 
introduced  a  new  element  into  the  situation.  In  the 
lirst  place,  the  great  advance  in  freight  rates  has 
appreciably  increased  the  income  of  this  country,  some 
of  which  will  have  to  be  paid  by  other  nations, 
although  most  of  it  will  have  to  be  paid  by  the  British 
public.  On  the  other  hand,  the  shortage  of  shipping 
may  have  some  effect  upon  prices  in  the  producing 
( ountries,  thereby  diminishing  the  amount  of  money 
that  we  shall  have  to  send  abroad  for  the  goods  we 
actually  purchase.  Eurthermore,  the  short  supply  of 
shipping  will  necessarily  compel  the  British  people  to 
be  much  more  economical  in  their  consumption,  and 
beyond  the  possible  advantage  of  lower  prices  in  the 
producing  countries  the  sums  we  have  to  pay  abroad 
may  be  substantially  reduced  by  the  smaller  quantity 
of  goods  imported. 


On  London— 
Alexandria,  Bight  ... 
Amsterdam,  sight ... 
Buenos  Ayres,  90  days 
Italy,  sight 
Lisbon,  sight 
Madrid,  sight 
Montevideo,  90  days 
New  York,  sight  "... 
Paris,  cheques 
Petrograd,  sight    ... 
Bio  de  Janeiro,  90  dayi 
Scandinavia,  siglit 
Switzerland,  sight 


Valpa 


,  90  days 


Rate 

Feb.  4 

971pi. 

llfl.  37c. 

49ii. 

321r.  25c. 

36K 

25-12JP- 

S4  751 

28fr.  00c. 

leoir. 

likr.  2o 
25fr.  024c. 


■rem.  (  + 

■  Dis.  (- 

% 


Par  as  usually 
Quoted 
97i  piastres  per  £1 

12-107  florins  per  ill  —  01 

47-58ii.  per  gold  peso  —  2-9 

25-22J  lira  per  £1  +27-8 

IJ.Sid.  per  mih-eLs  H-33-8 

25-22$  pesetas  per  £1  —  0-4 

bid.  per  gold  peso  —  5-1 

Si-8C65  per  £1  —  2-2 

25-22i  Irancs  per  £1  -l-H-O 

94-57  roubles  per  £10  -f  C9-7 

16d.  per  milreis  -f  27-5 

18-159  kroner  per  £1  —  6-u 

25-22i  francs  per  £1  —  O-S 

18d.  per  gold  peso  4-52-4 


r-Rates  on  Bcrlin- 

■^        Far  as  usually         /-Present  Discounts 

i'eb.  3  Jan.  28 

quoted  ;                             % 

% 

Amsterdam 

...    43-40    42-90 

69-26  florins  per  100  marlis     —16-85 

-2«-7 

Berne  ... 

...    95-65    95-eO 

123-45  francs              „               -27-86 

—221 

Christiana 

...    67-25    68-25 

88-88  krone              .,               -21-63 

-23-2 

Copenhagen 

...    66-85    67-50 

88-88  krone              ,,               -22-03 

—34-8 

New  Torlc 

...    73-75    74-25 

9-3-28  cents  per  4  marks           —21-53 

-32-6 

Stockholm 

...    06-47    6710 

88-8S  kroner  per  loo  marks    -22-41 

-35-3 

FINANCING  THE  EXCHEQUER. 

Last  week  the  revenue  brought  a  sum  of  i;ll,760,000 
into  the  Exchequer,  whilst  the  outlays  for  the  week 
were  .€21,876,000,  the  deficit  thus  being  onlv 
£10,116,000.  On  balance  £2,400,000  of  Treasury 
bills  were  paid  off.  To  provide  these  sums 
£13,621,000  oi  Exchequer  bonds  were  issued,  and 
nearly  £2,900,000  was  received  from  the  American 
Loan.  Ever  since  the  middle  of  December  the  dis- 
bursements have  been  much  lighter  than  they  were 
prior  to  that  date,  and  if  they  can  \x;  kept  down  to 
anything  like  the  current  rate  it  is  evident  that  the 
estimated  expenditure  to  the  end  of  March  will  not) 
be  nearly  realised.  The  estimates  provide  for  an 
expenditure  of  nearly  £400,000,000  in  the  next  ten 
weeks,  or  at  the  rate  of  £40,000,000  a  week,  whereas 
the  actual  expenditures  in  recent  weeks  have  averaged 
not  more  than  £24,000,000.  The  amount  of  Treasury 
bills  now  outstanding  is  £418,084,000,  while  the 
amount  of  5%  Exchequer  bonds  so  far  issued  is 
£76,539,000,  and  the  sum  received  from  the  Ameri- 
can Loan  up  to  the  present  time  is  £41,801,000. 
Ways-and-Means  advances  have  been  reduce<l 
another  £-5,000.000,  and  now  amount  to  onlv 
£38,000,000. 


Until  events  develop  and  we  are  able  to  ascertain 
Ihe  exact  effect  of  the  shortage  of  shipping  \ipon 
{.rices  in  the  producing  countries  and  upon  the  quan- 
tity of  goods  that  can  be  shipped,  we  cannot  foi-m  any 
opinion  as  to  how  great  our  trade  balance  will  be  or 
how  much  money  or  how  many  securities  we  shall 
have  to  send  abroad  to  settle  it. 


As  far  as  the  Money  market  is  concez'ned,  the 
shortage  of  shipping  is  certainly  a  favourable  factor, 
as  it  will  force  the  countiy  to  economise,  and  may 
substantially  reduce  the  value  of  our  imports,  if  we 
allow  for  the  fact  that  a  large  part  of  the  value  of  our 
imports  consists  of  freight,  the  income  from  which  is 
derived  by  British  shipowners  iiiul  by  flic  Britisli 
Govorninpnt. 


BANK  OF  ENGLAND. 

Movements  of  gold  on  foreign  account  for  the  week 
very  nearly  balanced  each  other.  The  withdrawals 
amounted  to  £1,411,000,  whilst  the  receipts  were 
£1,009,000,  so  that  the  net  loss  of  bullion  was  no 
more  than  ,£302,000.  Gold  continues  to  go  out  to  a 
number  of  countries.  Some  has  been  taken  for  the 
United  States,  and  moderate  amounts  for  Egypt, 
Spain,  the  Continent,  South  America,  and  Canada. 
Against  the  gold  withdrawn  for  export  on  balance 
£765,000  has  been  received  from  the  country,  and 
there  was  an  addition  of  £463,000  to  the  gold  held 
for  the  week.  On  the  other  hand,  the  note  circula- 
tion increased  £370,000,  and  the  increase  in  the  re- 
serve was  only  £93,000.  The  amount  of  the  gold  is 
now  £52,688,000,  and  the  reserve  stands  at 
£36,938,000.  There  was  a  reduction  of  £4,630,000 
in  the  pubhc  deposits,  and  with  the  money  thus  set 
free,  together  with  £2,377,000  from  the  "other" 
deposits,  the  Bank  of  England  was  repaid  £7,065.000, 
the  amount  of  its  "other"  securities  falling  from 
£112,000,000  to  £105,000,000.  The  "other"  de- 
posits now  stand  at  £98,584,000,  and  the  public 
deposits  at  £58,245,000.  The  proportion  of  re.serve  to 
liabilities  has  risen  from  22.497^  to  23.55%. 
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MONEY  IN  NEW  YORK. 

Exchange  upon  London  has  remained  firm  at  about 
4.75f  to  a  fraction  over,  and  money  is  as  abundant  as 
ever  with  call  loans  at  2%  and  less.  There  was  an 
increase  of  £740,000  in  the  reserves  of  the  New  York 
banks  last  week,  and  as  this  was  attended  by  an  expan- 
sion of  £1,400,000  in  the  loans,  the  deposits  increased 
£1,800.000,  and  there  was  an  addition  of  over 
£400,000  to  the  surplus  resei-ve,  raising  the  total  to 
£35,014,000.  From  the  statement  we  give  herewith  it 
will  be  noticed  that  the  New  York  exchange  upon 
Berlin  has  now  fallen  to  73.75  marks,  and  shows  a 
decline  of  nearly  23%. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York:  — 


Premium  (+) 

Rate 

Par  as  usually 

or  DisCDt.(— ) 

New  Tork  on 

— 

Feb.  .-i 

quot«d 

% 

London  ... 

sight 

$4   75a 

$4  701 

4  866S  dollars  for  £1 

— 

2-2 

ti 

cables 

60  days 

U  71| 

Amsterdam 

siglit 

41*0. 

40i  cents  for  1  guilder 

+ 

40 

Berlin       ... 

Bi£jht 

73}c. 

95J  cents  for  4  marks 

— 

22-4 

Copenhagen 

chei^uea 

27Jc. 

264  cente  for  1  kronen 

-1- 

1-9 

Italy        ... 

si^ht 

6.75il. 

6.181  lire  for  $1 

30-3 

Paris 

Biglit 

6  9Ufi. 

6.1  ^J  francs  for  $1 

— 

141 

Petrograd 

sight 

297600. 

61i  cents  for  I  rouble 

— 

42  7 

Switzerland 

Bight 

6  22fr. 

6.18J  francs  for  $1 

— 

0-7 

Vienna    ... 

Bight 

12.50c 

20i  cents  for  1  kroner 

— 

382 

Rates 

for   prime  commercial   paper   anc 

for 

call 

loans  in 

New  York  are  as 

follows  :  — 

Feb.     3. 1916  ...      1 

Prime  paper 

...    3-3}%      1     Call  money,,. 

2% 

Feb.    4,  1915  ...      1 

" 

,..    34-4%      1         „       , 

n% 

MONEY  IN  INDIA. 

The  demand  for  money  in  India  remains  strong,  but 
there  has  been  no  further  withdrawal  this  week  of 
coined  silver  from  the  Currency  Department.  On  the 
other  hand,  there  has  been  an  increase  of  150  lacs  in 
the  notes  in  circulation,  bringing  the  total  up  to 
6,250  lacs.  The  demand  tor  Council  drafts  remains 
strong,  and,  beyond  selling  the  50  lacs  offered,  substan- 
tial amounts  of  "specials"  continue  to  be  disposed 
of.  Exchange  is  firm  at  Is.  i^d.  The  stock  of  coined 
silver  in  the  Currency  Department  at  2,600  lacs  com- 
pares with  3,055  lacs  at  this  time  last  year. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 

Bombay...  8  per  cent.  (Jan  13, '16)     |      Bengal  .,.  8  per  cent.  (Jan,  20,  "16) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
Febniaiy  2,  are  : — 

Bills.  TELHORApmo  Transfers. 

Rat«.  Tendered.        Accepted,     i    Rate.  Tendered.  Accepted 

J   d.  Rs.  Bs.  %         I.  d.  Rs.  Rs.        % 

12,10,000     1,17,000         9        1  4i         4,50,ro.OOO       43.95,oro       9 
—  —  _         1  4sV  60,00,000»       4,88,C00        9 


1    4A 


Total      ,.,  12,10,000      1,17,000       —     '    Total  ,..  5,00.00.000       48,83,000      — 
•  Deferred. 
"Offered.  Tendered.  Accepted. 

Grand  Total    ...    Rs.  50,00,000    ...    Rs.  6,12,10,000    ...    Rs.  60,00,000 

The  Amount    of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows:  — 


Madras 


Rs.         Average,    Minimum. 
10,000        1/4.093        l/45>, 

40,000        1/4.093        l/4j'; 
67,000        1/4.093        1/4,% 

•  Deferred. 


^Telegraphic  Transfers.-—, 
Rs.     Average    Minimum. 
23,97.000        1/4.125       1/4J 
4,88.000»      1/4.093       1  i,', 
13.-.0,000       1/4.125       l/4i 
6,78,0C0        1/4.125       1/4* 


From  April  1  to  February  1  inclusive  the  Council  granted  remittance 
for  Rs.18,21, 42,773,  reahsing  £12,182,965.  Dp  to  February  2  of  last 
financial  year  the  total  Billa  and  Transfers  sold  was  Rs.6,93. 22,949, 
realising  £4,623,264.  The  total  sales  for  the  week  ended  February  1 
amounted  to  Rs.  1,52,68,830,  realising  £1,037,006.  The  amount  to  be 
offered  for  tender  ne.vt  Wclnesday  will  again  be  50  lacs. 


31 


Feb   1 


Jan,  28        29 

London      ...       27i  27  27i  27  27 

India  ,.,  Rs,69J  69,%  69t  69ft  691  69i 

1/4J  l/4i  1/44  1/4J  1/44  1/4J 


26 ff  27 rV 

69h  69t 

l/4i 


iteli  ^^tlmujgt 


TICKET  DAY. 

Wed.,  Feb.  9 


PAT  DAY. 

Thurs.,  Feb.  10 


COMSOLS. 
Wed.,  Mar.  1 


SILVER. 

The  Silver  market  has  been  fairly  steady,  and, 
although  the  price  fell  from  27^(1.  to  26lfd.,  it  has 
recovered  to  27-iVd.  The  support  is  coming  mainly 
from  Continental  purchasers,  but  the  statistical  posi- 
tion both  in  London  and  in  the  East,  as  well  as  the 
rapidity  with  which  silver  has  been  going  into  circula- 
tion in  India,  are  strong  elements  in  the  situation. 


Settlement 
Days 

W  ui:.\  the  Stock  Exchange  was  reopened  for  business 
on  January  4,  1915,  it  did  so  under  restrictions  im- 
posed by  the  Treasury.  In  issuing  a  notice  on 
December  23,  1914,  containing  the  temporary  regu- 
lations under  which  Stock  Exchange  business  was  to 
be  conducted,  the  Comniittee  expressed  its  rePiance 
upon  the  loyal  acceptance  of  the  Treasury's  regula- 
tions by  Stock  Exchange  members,  and  from  that 
time  to  this  the  regulations  "  absolutely  necessary 
in  the  national  interests  "  have  been  observed.  But 
it  is  not  members  of  the  Stock  Exchange  alone  who 
were  called  upon  to  obsei"ve  the  regulations,  it  being 
set  out  in  the  notice  sent  by  the  Treasury-  to  the  Stock 
Exchange  that — 

It  is  essential  that  all  persons  dealing  in  stocks  and  shares 
should  conform  not  only  to  the  letter,  but  also  to  the  spirit 
of  the  regulations. 

Unhappily,  there  has  not  been  unanimity  in  this 
respect,  instances  having  come  to  light,  in  especial 
one  recently,  of  a  municipality  that  has  been  negotia- 
ting business  in  its  own  securities.  We  have  wit- 
nessed the  removal  of  minimum  price  restrictions  in 
certain  securities,  the  most  recent  being  in  Bank  of 
England  stock,  Colonial  Government  and  provincial 
securities,  and  a  few  others,  but  in  respect  of  Home 
Eailway  Debenture  and  guaranteed  Preference  stocTis 
the  restriction  still  holds  good,  though  it  is  hoped  it 
will  be  removed  at  an  early  date.  Notwithstanding 
that  this  restriction  still  applies  to  such  securities,  it  is 
indeed  strange  that  we  find  an  advertisement  on  the 
front  page  of  a  leading  London  newspaper  of 
February  4  to  the  following  effect:  — 

PRIVATE  BUYER  is  WANTING  BRITISH  RAILWiVY 
DEBENTURE  and  GUAEANTEED  .STOCKS  in  good 
lines.— State  quantity  and  lowest  price  for  prompt  cash,  to 
•'  Railway,"   Box   A.lOl,    The    Times. 

The  minimum  price  regulations  as  to  further  high- 
class  Stock  Exchange  securities  ware  on  January  29 
removed.  .\n  interval  of  some  eighteen  months  with 
its  events  is  reflected  in  the  following  contrast  of 
present  market  prices  with  those  of  the  minimum 
prices  that  till  Saturday  last  week  existed.  We  give 
below  some  representative  securities  :- 


14,553,000  Bank  of  England  Stock 

28,162.770  Canada   3i%     

14.910.544  Cape   3A"o         

2,850,000  Ceylon   3%        

6,225.000  Natal   3i%        ...         ... 

16.404.545  New  South  Wales  3Jo;, 
30,100,402  New  Zealand  4°o 

7,939,000  Queensland  4°o 

8.000,000  South  Africa  4% 

6,284,600  South  Australia  4%      ... 

4,156,500  Tasmania  3i% 

6,980,200  Victoria  3i%     ... 

6,000,000  Western  Australia  4% 

In  comparing  the  various  yields  account  must  be 
taken  of  the  proximity  or  otherwise  of  the  redemp- 
tion date,  a  feature  we  do  not  here  detail. 


Mean  Price 

Ipproxima 

Julys?,  Minimum 

Present 

1914 

Price 

248i 

230 

197 

88 

82i 

72 

89 

841 

m 

83 

79 

65J 

88 

84 

72 

96 

90i 

86J 

100 

95 

87 

100 

95 

90 

99i 

94 

77i 

lOOi 

95 

82 

90 

85i 

72^ 

90 

91i 

88 

79 


The    only    means    of    securing    relief    from 

Income     Tax       and     Super    Tax     and 

of  providing  for   Death    Duties    explained 

in    a    special    brochure 

" DEATH  & TAXES 


A  Copy  "^  ^  ""'  <"  «P7>""^'""  "" 

THE     NATIONAL     MUTUAL 

LIFE    ASSURANCE    SOCIETY, 

39   King    Stre«t,    Cheapside,    London,    E.C 
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The  only  stocks  now  subject  to  minima  are  Home 
Corporation  and  County  stocks,  Eailway  Preference 
and  pre-Preference  stocks,  Indian  railways,  and  certam 
Colonial  railway  prior  charges. 


The  removal  of  minimum  prices,  as  shown  above, 
brou<^ht  about  a  gi-eat  reduction  in  prices  compared 
with  the  end  July  account,  1914.  A  slight  adjust- 
ment was  effected  in  fixing  minimum  prices,  and  m 
the  interval  between  the  date  of  fixing  and  date  ot 
removal  of  minimum  prices  great  events  occurred 
which  changed  conditions.  There  were  the  home 
War  Loans,  first  3i%,  and  next  4^%,  yet  later  5% 
Exchequer  bonds.  There  were  various  Colonial  issues 
durino-  the  interregnum,  based  on  the  changed  value 
of  monev;  and  also  during  such  period  there  must 
have  been  a  large  amount  of  deceased  accounts  whicti 
only  awaited  the  removal  of  restrictions  in  order  that 
liquidation  might  be  effected  and  the  estates  closed 
up  The  fourfold  effect  of  competition  of  British 
War  borrowing,  the  increased  value  of  money,  urgent 
deferred  liquidation,  and  possibilities  that  future 
British  Government  borrowing  may  be  on  a  '  tax 
free"  basis,  combined  to  effect  the  drastic  readjust- 
ment of  prices  which  we  have  this  week  witnessed  m 
this  class  of  security. 

In  tlie  War  period  the  issues  of  our  overseas 
Dominions  have  been  on  a  large  scale,  and  not  only 
have  they  been  effected  in  London,  but  War  Loan 
issues  offered  locally  have  been  eagerly  responded  to. 
In  condensed  form  we  present  some  of  the  detail  of 
the  London  issues  and  the  locally  raised  loans  which 
have  been  issued  :  — 


Rate 

Price  of 

Amount 

1916 

Coloiij 

% 

Issue 

Feb.     3 

New  South  Wali« 

.      M 

2,000,000 

„     27 

Queensland 

.     4J 

99 

11,728,800 

1 

Canada    

.     4 

95J 

500,000'' 

Mar.  26 

Canada   

.      4i 

99j 

5,000,000 

April  22 

Canada    

.     4 

95 

500,000" 

,.    23 

Vicloria 

.     4i 

par 

2,250.000 

.,    26 

New  Zealand      ... 

.     4 

9.5 

200.000 

May     3 

South  Africa 

.  u 

98^ 

3.000,000 

June 

New  South  Wales 

.     4V 

99i 

5,000.000 

Oct.    20 

South  Australia 

.     5 

99 

2,000,000 

1916 

Jan.     4 

New  South  Wales 

*  Priv.ite)ss 

5 

99 

2,000,000 

In  August  1915  the  first  instalment  of  £5,000,000 
of  the  £20,000,000  4i%  Australian  Commonwealth 
War  Loan  was  enthusiastically  responded  _  to.  Sub- 
scriptions were  reported  from  the  six  divisions — New 
South  Wales,  Victoria,  Queensland,  South  and  West 
Australia,  and  Tasmania — for  an  aggregate  of 
£13,380,000,  the  applicants  numbering  18,697.  This 
year  a  second  instalment  of  £10,000,000  has  been 
offered,  and  cabled  advice  published  on  February  3 
reports  the  response  was  £20,723,650,  from  25,572 
applicants. 

The  Dominion  of  Canada  late  in  November  1915 
issued  a  5%  War  Loan  of  $50,000,000— say, 
£10,000,000— at  issue  price  of  971%. 


Tlie  New  Zealand  Dominion  in  November  1915 
offered  a  home  issue  of  £2,000,000  4i%  at  par,  the 
total  applications  for  which  reached  £4,124,820. 


Last  week  we  commented  on  the  cumbrous,  costly, 
and  wasteful  method  of  issuing  a  bundle  of  eight 
separate  foolscap  slips,  sent  per  post  to  members  of 
the  Stock  Exchange,  respecting  the  American  dollar 
securities  invitations  to  the  public  to  offer  bonds  at 
prices  the  Committee  announced  it  would  be  prepared 
to  purchase.  This  week  we  have  directly  received 
nine  identical  notices  of  like  import  in  respect  of  a 
further  group  of  45  .\merican  railway  bonds. 


HOME    RAILWAYS. 

A  GOOD  deal  of  misconception  appears  to  exist  as  to 
the  terms  under  which  the  Government  has  taken  over 
the  railways,  and  one  notes  statements  in  some  quar- 
ters giving  the  impression  that  while  the  net  earnings 
from  railway  operation  proper  are  being  made  up  by 
the  Government  to  the  level  of  those  for  1913,  less  the 
share  of  the  employees'  War  bonus  payable  by  the 
companies,  fluctuations  in  net  receipts  from  sub- 
sidiaries such  as  steamships,  hotels,  etc.,  will  have  an 
important  bearing  upon  the  net  income.  This  is  not 
the  case,  as  the  companies'  entire  activities  are  in- 
cluded in  the  agreement.  The  reports  of  each 
company  clearly  indicate  that  the  net  receipts  payable 
to  the  companies  under  the  agreement  are  those  "  in 
respect  of  railway  working  and  of  separate  businesses 
carried  on  by  the  Company. "  Only  in  those  instances 
where  the  hotels  and  refreshment  I'ooms  and  cars  are 
not  operated  by  the  Company,  as,  for  example,  in  the 
case  of  the  London  and  South- Western,  does  the  sum 
received  from  the  fii'm  responsible  for  those  opera- 
tions nppear  in  miscellaneous  income  under  the  head 
of  rentals. 

MIDLAND  RAILWAY. 

The  dividend  announcement  of  the  Midland  Eail- 
way, made  yesterday,  is  quite  satisfactory,  and  should 
tend  to  dispel  some  of  the  feeling  of  pessimism  that 
seems  to  have  come  over  the  Home  Eailway  market 
of  late.  As  for  1914,  the  distribution  for  the  second 
half  of  last  year  is  at  the  rate  of  7i%  on  the  old  form 
of  undivided  Ordinary  stock,  and  as  the  dividend  for 
the  June  halves  was  in  each  case  at  the  rate  of  b\%, 
the  distributions  for  the  two  years  are  the  same  at 
6i%.  For  1913  6f%  was  paid.  After  providing  for 
the  Preferred  Ordinary,  the  distribution  upon  the 
Deferred  stock  for  the  last  two  years  has  been  4%, 
and  for  1913  4|.  In  1915  £200,000  is  again  set 
aside  to  reserve  fund,  raising  the  amount  of  that  fund 
to  the  large  figure  of  £1,244,000.  That  the  results 
for  1915  compare  so  favourably  with  those  for  1914 
is  due  to  the  Company  having  received  £118,000  more 
of  net  receipts  in  the  past  year  under  the  agreement 
.vit.h  the  Government  before  allowing  for  the  War 
bonus.  This  additional  revenue  has  been  more  than 
sufficient  to  pay  the  Company's  share  of  the  bonus 
to  employees,  and  to  provide  for  interest  on  new 
capital,  which  combined  called  for  an  extra  £99,000. 
There  was  thus  a  gain  of  £19,000  in  net  profit  in 
1915.  raising  the  profit  earned  to  £2,748,000,  a  sum 
equal  to  just  over  7%  on  the  stock,  in  comparison 
with  slightly  under  7%  earned  in  1914,  and  7.32% 
in  1913.  After  providing  for  the  dividend,  for  the 
transfer  to  reserve  fund,  and  for  the  fact  that  £10,000 
less  was  brought  forward,  the  sum  earned  forward 
is  £9,000  higher  at  £140,000.  With  the  exception  of 
the  North-Western,  the  Midland  has  the  largest  pay- 
roll of  any  British  railway,  and  the  Company  has 
rertaJnly  benefited  under  the  agreement  with  the 
Government,  notwithstanding  the  fact  that  it  has  had 
to  contribute  its  proportion  of  the  war  bonus.  The  pay- 
ment of  this  bonus,  it  should  be  said,  did  not  come 
into  operation  until  the  second  week  of  Febraary 
of  last  year,  and,  therefore,  a  small  additional  charge 
for  this  purpose  will  be  levied  upon  the  Company  in 
the  current  year.  This  should  not,  however,  deter 
the  directors  from  maintaining  the  dividend  at  its 
current  rate,  and  enabling  what  has  now  become  the 
customary  appropriation  of  £200,000  to  be  made  to 
reserve  fund. 

Both  the  Preferred  and  the  Deferred  stocks  of 
the  Midland  are  atttraictive  at  present  prices.  As 
resrards  the  former,  the  payment  of  the  2i%  dividend 
calls  for  only  £918,000,  whereas  the  net  profit  avail- 
.able  last  year  was  almost  three  times  that  amount. 
The  stock  is  quoted  .nt  47|.  and.  allowing  for  accrued 
dividend,  the  return  is  5|%.  The  Deferred  stands  at 
00-J,  at  which  the  yield  afforded  from  the  4%  dividend 
is    £6    18,<;.     Id.    per    cent. 
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The  profits   lor    the   [laist    three   years    liave  been 
as  follows :  — 

Profit^,  of  the  Midland  Railway. 

^  i  fc  i- 

iNet  earniDgs  ...         ...     5,789,000    S.Gil.OOl)    6,7Sil,000    +118,000 

interest  charges  (netj»    3,U41,U00»  a,il4i',uuu    2,931,000    +  99|oOO 


Net  profit 

Do.  %  on  Ord. 
Dividend  on  Ordinary 
Do.  % 

Balance 
Reserred 


Carried  forward 


2,748,000 
(7-04%) 


,000   i»,5ia,uuo 


:,?29,000    3,868,000    +   19,000 


(7-a2»/o)      +  (0-UU%) 
•!,636,uo0         — 
(B»%)         — 


-110,000 
-(■28%) 

—  97,000 

-  (l%j 


190,000        222,000    +  19,000 
200,000        200,000         — 


141,000    +     9,000    —     1,000 
It  W  iir  bonus. 


140,000       13. 
•  Including  Oomiiauv': 

NORTH-EASTERN  RAILWAY. 

By  far  the  most  satisfactory  statement  at  present 
issued  by  our  home  railways  m  respect  of  1915  is  that 
of  the  North-Eastern  Railway.  Beyond  making  tlie 
same  distribution  both  for  the  December  half-year  and 
for  the  whole  year  as  for  19U,  the  Company  is  able  to 
devote  a  much  larger  sum  to  reserve  and  to  carry  a 
greatly  increased  amount  forward.  With  the  exception 
of  the  London  and  North-Westei-n,  the  North-Eastern 
has  derived  greater  advantage  from  the  agreement 
between  the  railways  and  the  Government  than  any 
other  company.  This  is  due  to  the  fact  that  in  the  fii-st 
half  of  1914  gross  receipts  showed  decline,  a  satisfac- 
tory increase  in  passengers  receipts  having  been  more 
than  counterbalanced  by  a  falling-off  in  minerals  re- 
ceipts, largely  due  to  a  strike  among  Yorkshire  miners. 
On  the  other  hand,  the  wages  settlement  with  the  men 
caused  a  substantial  increase  in  expenditure,  and  for 
the  period  from  January  1  to  August  4 — that  is,  up  to 
the  time  the  railways  were  taken  over  by  the  Govern- 
ment— the  decline  in  net  receipts  was  £227,000.  Be- 
tween August  5  and  the  end  of  1914  a  further  shrink- 
age of  .£2u0,0UO  occurred  according  to  the  terms  of  the 
agreement.  Under  the  revised  agreement  entered  into 
early  this  year  the  whole  of  this  loss  has  been  re- 
covered, subject  to  the  payment  by  the  Company  of 
its  share  of  the  war  bonus.  Thus  higher  net  receipts 
of  £247,000  have  been  available,  which  has  been  much 
more  than  sufficient  to  pay  the  quota  of  the  war  bonus 
and  to  meet  interest  charges.  The  latter  have  not, 
however,  been  verv  much  increased,  for  although 
£1,000,000  of  U%  Eedeemable  Preference  stock  h-is 
ranked  for  interest  since  July,  most  of  the  money 
raised  was  for  the  purpose  of  paying  off  bankers' 
loans,  and  therefore  the  increase  in  interest  charges 
has  not  been  substantial.  The  net  profit  of  last  year 
amounted  to  £2,384,000,  or  £92,000  in  excess  of  that 
for  1914,  and  was  equal  to  7.42%  upon  the  stock, 
against  7.14%  earned  for  1914  and  7.96%  for  1913. 
On  this  occasion  £230,000  has  been  allocated  to 
reserve  funds,  against  £150,000  for  1914,  and 
inasmuch  as  an  extra  £55,000  was  brought  forward, 
the  balance  carried  forwai'd  is  £67,000  higher  at 
£257,000.  It  will  be  evident  from  the  following  state- 
ment of  profits  for  the  past  three  years  that  the  Com- 
pany is  in  a  very  strong  position,  and  that  so  long  as 
the  agreement  with  the  Government  remains  in  force 
the  dividend  of  6J-%  can  be  easily  maintained:  — 


Profits  of  NoTth-Eastcrn  Railway . 


Inc.  or  Dec. 
^1915  on-, 
1914  1913 


Net  earnings  ... 
Interest  charge: 

Netproflt 

Do.  %  on  Ord   stk. 
Diy.  on  Ordinary 
Do.%         ...'      ... 


Balance 
Brought  fora-ard 


2,384,000 
(7-42%) 

2,087,000 
(6J%) 


2  292.000  2,649,000  -|-  92,000  —16,1,000 

(714%)  (7-90%)  -I- {-28%)  -(-62%) 

2,087.000  2,242,000         —  — 1.5.'),000 

(6i%)           (7%)              —  -   (5%) 


67,000  85.000  7,000    -|-  12,000    -f-  60,000 

190,000        135,000        128,000    -|-  66,000    -f  62,000 

Carried  forward         ...        257,000        190,000        135,000    -h   67,000    -t-122,000 
•  Including  Company's  share  of  War  Bonus. 

North-Eastern     stock   is    quoted    at    102f,     and, 
allowing  for  accrued  dividend,  the  yield    afforded    is 


£6  lis.  U.  per  cent.,  certainly  an  attractive  return  for 
a  high-class  English  railway  stock.  'the  dividends 
paid  since  1901  have  been  as  follows:  — 

A'irrih  MJastern. 
1915.  '14.  "IS.'  12.  '11. '10.   'oa.  '08.  '07.    '06.     '05.    W.  '06.   'Oi  -01 

End  hall...    74    7S    bl    74    7_    V      7     6      7       7       61      &J      6     6*    6 
Tear  ...    61    61    7      T    61     7    ~   51    ef   ^T   H      bf    bi    bj    H 

LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

in  view  of  the  arrangement  existing  between  the 
Government  and  the  railways  it  was  evident  six 
months  ago,  when  the  rate  of  dividend  on  Lancashire 
and  Yorkshire  stock  was  raised  by  i%,  that  some 
diminution  m  the  distribution  would  be  made  for  the 
Dtcember  half  year.  Such  has  proved  to  be  the  case, 
and  the  dividend  declared  this  week  is  at  the  rate  of 
6i%,  in  comparison  witJi  6%  for  1914  and  5^%  for 
the  second  half  of  1913.  For  the  June  half  of  1915 
the  rate  was  3i%  against  3%  for  the  first  half  of 
1914  and  3^%  for  1913.  For  each  of  the  past  three 
years,  therefore,  the  dividend  has  been  4^%;  but 
whereas  both  for  1913  and  1914  profits  were  equal  to 
4|%  on  the  stock,  and  after  paying  the  dividend 
£20,000  was  transferred  to  reserve  fund,  for  the  past 
year  the  profit  has  been  somewhat  less  than  the  amount 
needed  to  pay  the  dividend.  No  appropriation 
to  reserve  fund  has  been  possible  in  tlie  circumstances. 
By  reverting  to  the  1913  basis  of  net  receipts,  the 
Company  has  had  a  smaller  sum  available  in  the  i)ast 
year  than  in  1914  out  of  which  to  meet  its  share  of 
the  War  bonus  to  employees  and  any  increase  in 
interest  charges,  the  net  earnings  of  1916  subject  to 
deduction  of  the  bonus  being  £11,000  less  than  for 
the  previous  year.  tJntil  the  report  is  issued  it  is 
impossible  to  say  exactly  what  the  cost  of  the  War 
bonus  has  been,  but  interest  charges  plus  the  War 
bonus  were  about  £20,000  higher  last  year  than  in 
1914.  and  the  amount  of  net  profit  available  for 
dividend  was,  therefore,  £31,000  less  at  £841,000. 
The  balance  carried  forward  was  £6,000  lower  at 
£40,000.  Compared  with  1913  the  gain  in  interest 
charges  and  the  share  of  the  War  bonus  has  accounted 
for  an  extra  £28,000,  and,  inasmuch  as  about 
£900.000  has  been  expended  on  capital  account  in  the 
past  two  years,  involving  an  extra  interest  charge  of 
about  £36.000,  it  would  appear  that  additional  mis- 
cellaneous income  has  been  received  either  in  the  form 
of  rents  or  on  general  interest  account.  How  the 
profits  of  the  past  three  years  compare  is  shown 
below :  — 

Profits    of  Lancashire  and   Yorksliire    Daihcny. 

1915  1914  1913      -Inc.orDec.]915on-, 

1914  1913 

£  £  £  £  S,     t 

Net  earnings 2,432,000     2,443,000     2,432.000      —11,000  —    ~ 

Interest  charges  (net)      ],591,00O«  1,571,000    1,563.000      -1-20,000      H-28,000 

Net  profit       

Do.      %  on  Ord 

Div.  on  Ord.  Stock  .. 


841,000 
(4-47%) 
S47.000 
(4i%) 

872,000 
(4-63%) 
847,000 
(*»%) 

25.000 
20,000 

5,000 
41,000 

869,000 
(4-62%) 
847,000 
(4i%) 

22,000 
20,000 

2,000 
39,000 

-31,000 
(•16%) 

-31,000 
-20,000 

-11,000 
+   5,000 

—  28,000 
-(•15%) 

Dr.  6.000 

xu 

—28,000 
—20,000 

Dr.  6,000 
46.000 

—  8,000 
+   7,000 

Carried  forward 

•  In 

So  long  as  the  existing  agreement  wdth  the  Govern- 
ment is  in  force  a  higher  dividend  than  4i%  cannot 
be  looked  for,  but  it  is  probable  that  the  Company  will 
have  no  difficulty  in  maintaining  the  dividend  at  that 
figure.  The  price  of  the  stock  is  about  72,  at  which 
the  yield  afforded  is  over  6*%. 

GREAT  CENTRAL  RAILWAY. 

The  dividend  declaration  of  this  Company  is  better 
than  expected.  For  the  whole  year  the  directors 
announce  not  only  the  payment  of  full  dividends  on  all 
Preference  stocks  down  to  and  including  the  4t%, 
issue  of  1891,  but  1%  on  the  5%  stock  of  1894.  For 
1914  all  issues  down  to  that  of  1891  received  in  full, 
but  nothing  was  distributed  on  the  1894  stock,  while 
for  1913  this  latter  stock  received  2%. 
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Established  1885. 
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£2,500,000 
£7,500,000 

All  classes  of  Insurance  transacted. 

Chief  Offices:— General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych   London. 
F.  NoRlE-MlLLEB,  J.P.,  General  Manager. 
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The  tone  of  the  market  for  mining  and  kmdred  shares 
lias  this  week  been  firm,  and  in  the  Eastern  Rand 
section  fairly  active  dealings  continue.  Interest  m  the 
Eand  section  has,  however,  not  been  confined  to  this 
particular  department,  a  feature  of  the  week  being 
pronounced  advances  in  the  prices  of  Bantjes  and  Main 
Beef  West  shares,  which  have  appreciated  about  63 
and  31%  respectively.  Nothing  definite  is  known  to 
account  for  this  sudden  outbui-st  of  buying  of  these 
special  shares,  nor  for  the  recent  improvement  that  has 
occurred  in  Knight  Central,  for  which,  for  some  while 
past,  there  has  been  a  strong  demand,  or  the  rise 
which  has  this  week  occurred  in  Simmer  Deep  and 
Jupiter.  Buying  is  reported  to  emanate  from  Johan- 
nesburg, and  a  considerable  number  of  transactions 
have  occurred.  We  elsewhere  deal  with  important 
announcements  as  to  ore  reserves  on  the  part  ol  the 
Brakpan,  Modder  Deep,  and  Geduld  Companies,  and 
last  week  we  gave  the  amount  of  ore  reserves  of  the 
Springs.  We  also  deal  with  some  points  in  connection 
with  the  Companies  whose  shares  we  have  above 
refen-ed  to. 

An  appreciation  has  occurred  in  diamond  shares, 
and  a  rather  stronger  tendency  has  been  observable 
in  the  market  for  the  shares  of  copper  companies.  The 
price  of  the  metal  during  the  week  advanced,  reacted, 
and  again  became  strong,  with  the  latest  quotation  in 
the  region  of  £06  per  ton  for  "  standard."  So  far 
the  fluctuations  in  the  price  of  the  metal  have  been 
scarcely  reflected  in  the  Share  market,  but  the  con- 
tinued strength  and  further  advance  in  the  price  of 
copper  seem  to  have  stimulated  a  little  speculation. 
In  other  base  metal  sliares  there  has  been  an  infusion 
of  strength  in  both  Broken  Hill  and  Tin  descriptions. 
The  market  for  Russian  shares  has  been  firmer  after 
weakness. 


sinking,  development  and  equipment  of  the  mine. 
Shaft-sinking  was  stai-ted  early  in  1910  and  reef  was 
ii.tersected  in  August  1912.  By  the  time  the  mill 
was  ready  to  stai-t — December  191i — some  2,450.000 
tons  of  ore  had  been  brought  into  sight.  The  results 
secured  in  1915  were  surprisingly  good  and  early 
announcement  of  intention  to  increase  the  capacity 
of  the  plant  to  480,000  tons  a  year  was  made.  In 
its  first  year  of  working — 1915 — the  plant  dealt  with 
390,000"  tons,  and  dividends  aggregating  £175,000, 
or  35%,  were  paid  on  the  issued  £500,000  of  capital. 
Cabled  advice  received  this  week  reports  an  ad- 
dition of  220,000  tons  to  the  reserves  in  1915.  We 
may  set  out  a  contrast  of  the  ore  resei-\-es  at  end  of 
1914  and  1915:  — 

, Ore  Reserves  at  Dec.  31 , 

Stoping  Tons  Milled  in  Year  and 

Assay       Width  Shilling-  ^Extraction  per  Ton-^ 
Tons  Value      Inches    Inches  Tons        Per  Ton 

1914     ...  2,4.'J0,000        34/-         69         —         Mill  started  Dec. 
191.5     ...  2,670,000       35/3        73        —         390,000       34/5 

The  interpretation  of  the  above  figures  is  that  the 
developments  effected  in  1915  were  in  appreciably 
wider  and  richer  reef  than  previously,  for  though 
quantity  was  expanded  through  a  wider  stoping  width 
being  adopted  for  calculating  the  total  reserves,  the 
assay  value  of  the  increased  total  improved  from  34s. 
per  ton  in  1914  to  35s.  3d.  per  ton  in  1915. 

The  ore  reserves  developed  represent  five  and  a-hsdf 
years'  supply  for  a  plant  of  capacity  of  480,000  tons 
a  year.  The  average  profit  of  the  last  six  months  has 
been  about  20s.  per  ton.  Assuming  continuance  of 
such  rate  per  ton  the  gross  profit  value  of  the  ore 
reserves  equals,  say,  £2,670,000,  or  more  than  five 
and  a  quarter  times  the  £500,000  of  capital.  The 
present  price  of  about  £6  per  share  includes  5s.  of 
dividend  which  is  being  distributed  to  the  share- 
holders. 

Modder  Deep.  —  Capital  £500,000,  in  £1  shares. 
Sixty-stamp  mill — six  tubes — started  December  14, 
1914.  Capacity  of  plant  at  present  about  35,000  tons 
monthly.  Arrangements  made  to  increase  to  total  of 
40,000  tons  monthly.  Sorting  both  below  ground 
and  on  surface.  In  table  below  only  the  above-ground 
sorting  percentage  is  given. 

rear  ends  Tons    Sort-  ^Hevenue-.^  ^Bxpenses^      ^Proflt*^    Price 

Deo.  ^1    Stps.  Milled  ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 

1915.  %       £                        £                     e               V-T\oi 

Mar.qr.     60     86.050  8    126,769    29/3  79,191    18/5     46.678    lOAO      3J 

Juneqr.    60     97,000  11    167,246    34/5  80,819    16/7    86,427    17/10     4,% 

Sept.  (jr.  60  103.000  Hi  189,389    36/9  84.796    16/6  104.593    20/3      5 

Oct....      60      34,700  7     63.581    36/7  29,022    16/9    34,669    19/10    6J 

Not....     60      34.450  —     63.277    36/8  28,122    16/3    36,155    20,5      55 

Deo.  ...      60      3»,800  —      63,141    36/4  28.480     16/4    34,661     20/0 

60    390,000     —    672,403    34/5    330,430    17/2  341,973    17/3     Eft 

•  Profits  include  sundry  revenue. 
Dividend.s— 1915,  June,  10  ;  Dec,  25  per  cent. 


12  I 


MODDERFONTEIN  DEEP. 

Tin-;  celerity  with  which  this  mine  has  been  opened 
u])  has  been  striking.  The  property  was  bored  in 
1902  for  asccrt,''inment  of  position  and  nature  of  reef 
deposit,  and  nothing  further  was  done  till  in  1910 
necessary  capital  was  obtained  through  A.  Goerz 
and  Co.,  Ltd.,  who  then  and  subsequently  virtually 
entirely    subscribed   the  amount    required    for    shaft- 


GEDULD. 

In  the  past  disappointment  has  been  felt  by  share- 
holders in  this  Company  at  what  was  regarded  as  the 
slow  progress  made,  but  it  had  to  be  recognised  that 
the  Company  experienced  a  variety  of  discomforts, 
including  early  flooding,  insufficiency  of  natives,  &c., 
and  the  showings  of  initial  developments  were  obscured. 
For  a  period  also  there  was  indisposition  on  the  part 
of  shareholders  to  subscribe  required  working  capital. 
Notwithstanding,  gradual  progress  was  effected,  and 
of  late  has  been  accelerated.  The  management  is  to 
be  congratulated  upon  the  steady  but  slogging  work 
that  has  been  performed,  while  the  directors  are  to 
be  congratulated  upon  adopting  a  policy  of  gradually 
increasing  the  reduction  plant,  in  connection  with  so 
large  a  property.  Heretofore,  with  a  comparatively 
small  annual  output  of  ore,  there  has  been  inability  to 
appreciably  reduce  working  costs  per  ton,  the  average 
of  the  year  1915  being  21s.  U.  The  capacity  of  mill 
at  present  is  about  26,000  tons  a  month,  but  work  is 
in  hand  for  increasing  the  plant,  and  it  is  hoped  that 
by  late  in  1916  the  capacity  will  be  increased  bo  about 
40.000  tons  a  month.     When  this  onnacity  is  obtained 
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it  is  to  be  expected  a  reduction  in  working  costs  will 
be  made.  On  the  whole  the  extraction  secured 
during  the  Company's  operations  Has  been  a  fairly 
steady  one,  the  recent  value  obtained  being  about  32s. 
per  ton,  notwithstanding  a  decrease  in  the  sorting  of 
ore.  The  profit  per  ton  in  December  1915  was  the 
largest  in  any  month  since  the  Company  made  a  start 
in  November  1908.  It  has  to  be  borne  in  mind  there 
was  an  hiatus  through  the  flooding  of  the  Company's 
mine. 

This  week  cabled  advice  has  been  received  of  the 
amount  of  ore  reserves  in  sight  at  December  31,  1915, 
ajid  a  contrast  with  previous  items,  covering  the  last 
five  years,  is  set  out  below:  — 


1911 
1912 
1913 
1914 
1915 


Tons 
...  736,000 
...  1,475,000 
...  1,757,000 
...  1,900,000 
...  2,100,000 


;  Reserves  at  December 
Sloping 
Width 
Inches 
530 
52-8 
58-0 
59-5 
59-5 


Value 
28/7 
29/8 
29/3 
30/2 
32/7 


Shilling- 
Inches 
1,534 
1,564 
1,700 
1,793 
1.938 


Tons  MUlcd  in 
Tear  and  Eitrac- 
t — tion  per  Ton — 
Tons         Per  I'oi 
138,860 
168,700 
182,980 
244,685 
303,440 


26/9 
26/9 
28/1 
32/4 
31/4 


In  the  table  above,  supplemental  to  the  quantities, 
assay  values,  and  also  stoping  widths  adopted,  we  also 
give  for  each  year  the  quantity  of  ore  actually  milled. 
It  is  satisfactory  to  not-e  that  year  by  year  the  value 
of  the  ore  has  improved,  and  this  is  expressed  in  our 
usual  form  of  setting  out  the  shilling-inches. 

The  developments  effected  in  1915  indicate  that 
the  work  done  in  the  year  disclosed  better  ore  than 
previously,  for  we  have  the  fact  that  on  the  same 
stoping  width  in  1915  as  1914  there  is  an  increase  of 
200,000  tons  in  the  quantity  of  ore,  and  an  improve- 
ment in  the  grade  of  the  total  quantity  of  ore  reserves 
at  the  end  of  1915  to  32s.  "id.,  against  30s.  2rf.  at  the 
end  of  1914. 

Gedald  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Sixty 
stamps  and  five  tubes,  having  a  capacity  of  26,000 
tons  a  month.  Increase  of  plant  to  40,000  tons  a 
month  vi-as  decided  on  on  October  1,  1915,  expected 
to  become  operative  late  in  1916. 

Year  ends         Tons    Sort-  ^Revenue^  ^Bxpenaes.^      ^Proflt-^      Price 
Deo.  31    Stps.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%       £  £  £  Period 

1914  ...  53*av.244,585  lo|  395,467  32/4  298,489  24  5  96,968  7/11  — 
[Profit  irrespective  of  £10,647  miscellaneous  revenue  in  1914.] 
1915. 
Mar.qr.  60  71,330  9J  113,683  3110  78.412  2111  35,271  9/11  24/0 
Juneqr.  60  74,760  9^  113,713  30/5  78,525  21/0  35,188  9/5  28/9 
Sept.  qr.  60  77,950  7  120,669  30/U  80,559  20/8  40,110  10/3  32/6 
Oct.  ...  60  27,200  61  43,554  32  0  29,339  21/7  14,196  10/5  32/3 
Not.  ...  60  26  200  2i  42,126  32  2  28,122  21/6  14,0C4  10/9  35/0 
Dec.    ...  60        26.000    —    41.855    32/2      27.737      21/4    14,118    10/10  34/6 

12  mos.     60      305,440    —  475,580    31/4    322.694      21/3  162,886    10/1    34/6 
Gold  reserve  ;  4,431  oz.  July,  Aug.,  Sept.,  Oct.,  Nov.,  Dec. 
Monthly  and  quarterly  profits  include  sundry  revenue. 
The  sorting  in  this  mine  is  both  on  surface  and  underground ;  Tery 
slight  on  surface. 

Dividends — 1914,  Dec,  5  per  cent. 

1915,  June,  5 ;  Dec,  5  per  cent. 


BRAKPAN. 

The  du-ectors  of  the  Brakpan  and  Springs  Mines 
fully  post  the  shareholders  of  these  companies  as  to 
the  "progress  made  and  the  showings  of  developments, 
which  are  published  quarterly.  With  these  companies, 
too,  intermittent  or  annual  recalculations  of  the 
ore  reserves  are  made  and  cabled  over.  Last  week 
we  referred  to  the  development  showings  of  both  these 
concerns  and  the  ore  reserves  of  the  Springs,  and  this 
week  cabled  advice  has  been  received  giving  the  ore 
re.serves  of  the  Brakpan  as  at  December  31,  1915. 

It  is  to  be  borne  in  mind  that  the  Brakpan  made 
a  commencement  of  crushing  at  the  beginning  of 
June  1911,  and  in  the  period  of  about  4^  years  to 
the  end  of  1915  it  treated  2.838,837  tons,  obtaining 
therefrom  gold  of  a  value  of  £4,064,681,  or  an  ex- 
tract€d  average  of  28s.  8d.  per  ton.  For  a  time,  until 
the  mill  got  into  efficient  order,  there  was  partial 
restriction  of  development,  caused  to  a  great  extent 
by  the  scarcitv  of  native  labour.  During  the  last  year 
or  two.  however,  this  trouble  has  been  remedied,  and 


Pavable 

Unpavable 

Tons 

Value 

Tons 

Value 

687,645 

26/4 

255,803 

8/0 

1,720,181 

27/9 

746,965 

8/10 

1,925,346 

28/; 

1,224,014 

8/10 

2,457,000 

28/7 

1,806,000 

9/; 

2,242,000 

28/6 

2,402,000 

10/3 

2,490,000 

28/9 

5.211.000 

'/' 

3.017,000 

33/5 

— 

— 

in  the  Eastern  district,  and  also  the  Eand  generally, 
labour  is  now  reported  as  adequate  to  present  require- 
ments. The  result  of  restoration  of  development 
work  has  been  a  steady  increase  in  the  amount  of 
payable  ore  reserves  brought  into  sight,  the  quantity 
in  sight  at  December  31.  1915,  showing  a  very- 
gratifying  increase  coinj)ared  with  a  year  previously, 
despite  the  use  in  the  year  of  over  620, UUO  tons.  The 
pay-ore  reserves  till  1913  were  calculated  over  assumed 
stoping  widths  to  average  61  inches.  In  1914  and 
1915  they  were  calculated  on  a  stoping  width  of 
62  inches.  The  reserves  at  December  31  each  year 
have  been  repoi't^d  as  under:  — 


1909 
1910 
1911 
1912 
1913 
1914 
1915 


FAR    EASTERN    RAND. 

DISCRIMINATION  NEEDED. 

I.viTi.ii.LY  the  Klerksdorp  Gold  Mines,  Limited,  as  it 
became,  was  formed  m  ISSS  as  the  Klerksdorp  Gold 
and  Diamond  Company,  Limited.  Some  gi-een 
diamonds  years  ago,  and  again  about  1913,  were  re- 
ported as  found,  though  the  property  was  initially 
selected  and  equipped  for  its  gold-bearing  area  in  the 
far  Weii  Eand  region.  Reconstruction's  with  various 
changes  of  names  and  capitals  were  effected  in  1891, 
1894,  1898,  1901,  1904,  and  in  1906.  In  1902  part  of 
the  property  had  been  passed  to  a  subsidiary — the 
Klerksdorp  Extended,  Limited.  In  1907  the  cou'f  de 
grace  was  given  to  the  old  group,  and  all  the  properties 
were  acquired  bv  the  Transvaal-formed  Yaal  Eiver 
Goldfields,  Limited,  with  a  capital  of  £350,000. 
This  concern  was  reconstructed  in  1910  as  a  London 
Company  with  the  same  name  and  a  like  amount  of 
capital. 

The  new  Vaal  Eiver  Goldfields,  Limited,  passed 
into  the  hands  of  a  Eeceiver  in  March  1914.  The 
Eeceiver  flirted  with  a  projected  Orion  Development 
Company,  Limited;  but  parties  associated  with  the 
stranded  Vaal  River  concern  had  another  shot  at 
reconstruction,  with  the  outcome  of  the  taking  over 
of  the  old  properties  and  the  birth  of  the 

VAAL  RIVER  GOLD  ESTATES,  LIMITED. 

(Registered  London,  March  1,  1915.) 

Capital.— £63.500.  in  635,000  shares  of  2s.  each,  Ik.  9(f. 
per  share  considered  as  paid.  Irf.  per  share  called  up.  and 
the  balance  of  2(1.  per  share  to  be  paid  up  after  the  end 
of   the   War. 

Directors. —  W.  N.  Morrison.  A.  W.  Grist,  R.  Bleloch. 

At  the  present  time  the  "markings"  on  the 
Stock  Exchange  have  recently  varied  between  2d.  and 
4d.  per  share  as  about  the  minimum  and  maximum 
prices,  and  markings  have  been  fairly  numerous. 

It  is  desirable  to  have  a  reminder  of  this  past 
history,  for  the  latest  formed  Company  has  this  %veek 
struck  out  in  quite  another  direction  with  some 
remarkable  references  to  high  assays. 

A  financial  newspaper  on  Monday  last  mentioned 
that  the  Vaal  Eiver  Gold  Estates  Company  had  issued 
a  lengthv  circular,  accompanied  by  a  map,  giving 
"  reports  on  a  block  of  100  claims  situated  on  the 
farm  Draaikraal,  or  Marievale  .  .  .  which  the  Com- 
pany has  recentlv  acquired  in  addition  to  the  property 
in  the  Klerksdorp  district."  Such  claims  are  north 
of  the  Nigel  mine  in  the  Heidelberg  district,  and  south 
of  the  Far  Eastern  Eand  reef  basin. 

About  September  or  October  last  a  prospectus  was 
published  locally  of  tlie  Johannesburg-formed  Southern 
Van  Eyn  Gold  Mining  Company.  The  South  African 
Mining  Journal  of  .July  17,  1915,  stated  the  Company 
had  commenced  boring  operations,  and  in  October  it 
was  reported  that  reef  had  been  cut  in  No.  1  bore  at 
a  depth  of  617  feet;  and  in  No.  2  bore,  half  a  mile  to 
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the  north  of  No.  1,  in  Januaiy  1910  reef  was  reported 
as  met  at  depth  591  feet.  It  is  asserted  m  both  bores 
"  payable  "  vahies  were  met,  but  no  details  have  yet 
been  made  public  as  to  assays. 

We  reproduce  on  a  reduced  scale  a  portion  of  the 
map  issued,  showing  the  position  of  area  talsen  up  by 
the  Southern  Van  Ryn  Gold  Mining  Company,  and 
the  approximate  position  of  adjoining  claims  of  the 
Vaal  River  Gold  Estat-es,  Limited.  Note  will  be  taken 
of  the  relative  positions  of  the  Springs  Mines  and 
Daggafontein  areas  lying  some  miles  to  the  north  of 
the  position  of  these  two  Company's  claims. 


The  circular  issued  by  the  Vaal  Eiver  Gold  Estates, 
Limited,  contains  reports  by  Mr.  W.  E.  Bleloch  and 
Mr.  John  Moffat  referring  to  high  assays  in  the  Com- 
pany's Marievale  100  claims.  'These  reports  are  dated 
•June,  July  and  August  1915.  Mr.  Moffat  in  report 
dated  August  18,  1915,  says:  — 

r  have  ju.st  obtained  a  copy  of  a  report  made  by  Mr. 
Sydney  Farrar,  who  examined  the  ground  now  held  by  your 
Company. 

In  his  report  he  .states  that  eight  shafts  had  been  sunk 
on  the  property,  four  of  which  he  examined,  with  the 
following  results  : — 

No.  1  Shaft.— Reef  2i  feet  at  depth  of  about  40  feet. 
Average  assay,  4  oz.   2  dwt. 

No.  2  Shaft.— Reef  2i  feet  at  depth  of  about  50  feet. 
.Vverage  assay,  1  oz.   7  dwt. 

Values  of  14^  dwt.  and  1  oz.  6  dwt.  respectively  were 
found  in  the  other  two  shafts  over  a  considerable  thickness, 
and  a  leader  3  feet  in  width  at  a  depth  of  77  feet  gave  an 
assay   of   5   oz.    12   dwt. 

For  years  The  Statist  has  given  attention  to  the 
Eastern  Rand  field,  and  particularly  so  during  recent 
months.  About  two  or  three  years  ago  the  Minister 
of  Mines  gave  his  imprimatur  to  the  field,  which  in 
his  estimation  contained  an  aggregate  of  500,000,000 
Ions  of  ore.  From  the  northern  parts  of  the  field  eight 
producing  companies  have  dealt  with  an  aggregate  of 
some  18,600,000  tons,  and  all  but  one  of  them  have 
attained  the  stage  of  dividend  payments  and  are  spend- 
ing more  capital  on  extending  reduction  plant.  .\lso, 
by  tlieir  success  other  comjianies  are  encouraged  to 
proceed  with  development.  The  interest  of  the  public 
has  been  aroused  and  the  shares  of  companies  thai; 
liave  vi'on  their  spurs  by  success  have  veiT-  consider- 
ably increased  in  value.  Companies  that  "have  never 
stirred  or  spent  any  money  whatever  in  developments 
ai-e,   as    the  Americans  expre.ss  it,   "getting  a  move 


on."  The  Government  is  considering  the  question 
of  dealing  with  the  field. 

Modern  conditions  require  that  properties  shall 
be  of  considerable  size,  and  that  each  should  be 
adequately  equipped  with  capital.  It  is  necessary  for 
the  public,  however,  to  be  cautious,  and  because  there 
have  been  successes  in  some  directijons  the  conclusion 
must  not  be  jumped  to  that  each  and  every  company 
will  become  a  success. 

The  Marievale  Nigel  Gold  Mines  and  Estate, 
Limited,  owns  the  freehold  of  farm  Marievale.  It  was 
registered  in  South  Africa  in  July  1895,  and  was 
reconstructed  in  1899,  and  again  in  1908.  Its  capital 
has  been  scaled  down,  and  100,000  5s.  shares  are  now 
in  issue.  In  upwards  of  20  years  the  Compai5y  has 
found  nothing  to  encourage  it  to  go  on  with  work. 
In  the  early  days  a  variety  of  boreholes  were  sunk  and 
also  several  prospecting  pits.  It  abandoned  some 
claims,  but  in  the  remainder  nothing  of  sufficiently 
payable  character  was  encountered  to  justify  proceed- 
ing with  work,  and  for  a  long  while  past  its  propert;y 
has  been  in  (lie  hands  of  a  caretaker.  Are  the  100 
claims  taken  up  by  the  Vaal  River  Gold  Estates  a 
portion  of  the  abandoned  area? 

The  question  may  be  asked  us  why,  with  companies 
of  such  small  character  as  those  above  referred  to,  we 
call  attention  to  them  ?  Our  reason  is  that  the  method 
of  introducing  shares  of  such  companies  to  the  notice 
of  the  public,  who  are  being  attracted  by  far  Eastern 
Rand  potentialities,  is  detrimental  to  the  interest  of  the 
field. 


We  have  received  the  following  letter:  — 
Sir, — My  attention  has  been  called  to  a  circular 
issued  by  the  Vaal  Eiver  Gold  Estates,  Limited,  which 
contains  extracts  from  a  report  by  Mr.  John  Moffat, 
dated  August  18,  1915,  on  some  claims  on  the  farm 
"Marievale,"  in  the  Heidelberg  District,  Transvaal. 
In  this  report  Mr.  Moffat  states:  "  I  have  just 
obtained  a  copy  of  a  report  made  ty  Mr.  Sidney 
Farrar,  who  examined  the  ground  now  held  by  your 
Company." 

I  do  remember  examining  a  block  of  claims  in  the 
Heidelberg  District,  at  that  time  known,  if  I  recollect 
rightly,  as  the  Marievale  Nigel  Block.     This  examina- 
tion was  made,  however,  twenty  years  or  more  ago. 
Since  that  time  I  know  nothing  of  the  matter. 
I  am.  Sir,  yours  faithfully, 

Sidney  H.   Farr.^e. 
4  London  Wall  Buildings,  London,  E.G., 
February  4,  1916. 


We  shall  be  greatly  obliged  if  any  of  our  readers 
who  may  have  a  copy  of  the  Southern  Van  Ryn  pros- 
pectus will  let  us  have  the  document  or  even  lend  it 
to  us  for  perusal,  as  we  have  vainly  endeavoured  to 
obtain  the  sieht  of  it. 


FALCON. 

Xr  the  meeting  of  the  Falcon  Mines  on  I'cbruary  1 
some  points  of  interest  were  brought  out.  It  was  men- 
tioned that  the  Company's  contract  for  the  sale  of 
the  output  of  copper  expired  at  the  end  of  December 
last,  and  the  new  contract  made  ensures  a  market  for 
the  output  for  two  years  ahead,  with  safeguards  for 
the  destination  of  tlie  copper.  This  contract  has 
apparently  been  entered  into  with  the  United  States 
Metal  Refining  Company  of  New  York,  to  whom  the 
blister  copper  will  be  shipped,  and  by  whom  it  will 
be  refined  in  order  that  the  gold  and  silver  values  may 
be  extracted  and  paid  for,  as  well  as  the  refined  copper. 
It  was  also  announced  that  a  satisfactory  freight  con- 
tract with  a  British  line  of  steamships  had  been  entered 
into  on  terms  appreciably  higher  than  those  current 
under  normal  conditions,  but  considerably  below  those 
ruling  to-day. 

.\s   bearing    upon   the  question    of   costs,    it    was 
mentioned  that  with  a  considerable  proportion  of  flux 
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and  concentrate  products  50  per  cent,  of  the  coke 
formerly  used  can  be  replaced  by  coal,  and  such  pro- 
cedure will  enable  the  Company  to  effect  a  saving  of 
some  £500  a  month.  Apropos  of  Debentures,  to  the 
retirement  of  which  in  the  year  to  June  30,  1915, 
£30,000  of  profit  was  set  aside,  it  was  mentioned  that 
when  the  warrants  for  the  Debenture  interest,  recently 
due,  were  sent  out  they  were  accompanied  by  a  cir- 
cular informing  the  stockholders  that  if  they  cared 
to  offer  their  Debenture  stock  for  sale  they  could  sub- 
mit a  price  at  which  they  were  prepared  to  dispose  of 
their  stock.  When  the  Debentures  were  issued  'n 
1912  the  redemption  conditions  were  that  they  were 
to  be  retired  at  par  by  drawings  or  by  purchase  up  to 
what  would  absorb  a  cash  amount  of  £30,000  a  year 
from  .July  1,  1914.  Siah  sum  had  to  be  applied 
to  redemption,  the  final  redemption  of  any  balance  to 
be  effected  by  July  1,  1922.  In  case  any  Debentures 
are  offered  to  the  Company  at  a  price  appreciably 
under  par,  the  ability  to  redeem  them  will  be  accele- 
rated and  assist  the  finances  of  the  Company. 


JUPITER— SIMMER  DEEP. 

TiiF.  properties  of  these  two  companies  adjoin,  the 
Jupiter  being  to  the  west  and  the  Simmer  Deep  to  the 
east.  They  are  respectively  below  the  Geldenhuis 
Deep  and  the  Simmer  and  Jack  Proprietary  areas. 
Neitiier  company  has  so  far  attained  what  can  be  con- 
sidered satisfactory  working  results,  but,  according  to 
the  report  issued  by  the  Jupiter  for  the  June  quarter, 
the  two  companies  are  to  act  in  co-operation  in  the 
effecting  of  developments.  The  Jupiter,  after  a  period 
of  cessation  of  crushings,  resumed  milUng  on  Sep- 
tember 1  last.  Provisionally,  until  we  know  the  ex- 
planation of  the  sudden  demand  for  the  shares,  we 
offer  no  comment,  but  set  out  the  figures  of  recent 
results  of  the  two  companies:  — 

Jupiter. —  Capital  issued,  £1,014,200,  in  £1  shares. 
Mill  of  120  stamps  and  5  tubes;  40  stamps  lent  to 
Simmer  Deep  Company.  Operations  resumed  Sep- 
tember 1915. 

Tearen.le  Tons  Sort- —Kevenue^  ^Kxpensea-^      --Profli,—.  l*iite 

Den  '1   Stpa.  Milled  ing  Arat.  Perton  Ami.  Per  ton  Amt.  Perton  end  ( f 

1915.  %         £                       &                       £  Period 

Sept,  ...  80  18,6C0  —    12,086    13,0  19,712    21  ;2      (;,fi.s.s«    >/:.'  — 

Oct.    ...  80  21,000      i    19,608    13,8  20.630    19,8      1,024      1/0  — 

Nov.   ...  80  20.400  3      23.430    23/0  20,784    20/4      2,646      2/8  — 

Dec.    ...  80  19.600  —    23,167    23/6  19,933    20,'2     3,234      3,4  — 

Simmer   Deep Capital  issued,  £1,650,000  in  £1 

shares.  There  are  £554,600  of  Five  and-a-Half  per 
Cent.  First  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  Ten  tube  mills.  Profits  include  sundry 
revenue. 

Year  to  Tona    Sort- ^Revenue^    ^Bxpenaes^     ^Proflt^    Price 

Dec. 31    Stps.  Milled    ing   Amt     Perton  Amt.  Perton. Amt.Pertonendof 
%         £  £  £  Periotl 

180        643,000    IJ    534,(.62    16  7      495.124  16/5    39,037    1/2       - 


1914  ... 

1915. 

Mar.qr. 


181  190.300  3  154,786    16  3  140,424  14/9  14,3(2  1/6  llj 

180  193,300  3;  168,6c.9    16  5  142,131  14/8  16,528  1/9  1/3 

19,'av.  182,5(0  3  lt2,735  16/9  142,002  15,7  10,733  12  2,0 

220  71,300  2J  54,088  15/2  51,667  14/6  2,421  -/8  2;10J 

2201  66.4t0  .'}  51,860  16.6  51,715  15/7  3,145  -/ll  2/9 

220  65,3C0  -  53.214  16/3  48.123  14/8  5.091  1/7  2/3 


12  mos.  lS8av.  769,100    —628,342    16/4      576.C62  16/0      52,5 
Gold  reserve  :  Dec.  525  oz. 


1/4      2/3 


MAIN  REEF  WEST— BANTJES. 

Developmext  operations  of  the  Main  Eeef  West 
recently  have  not  maintained  the  good  features 
that  were  for  a  while  shown  two  or  three  years  ago, 
but  the  showings  of  the  Main  Eeef  Leader  in  depth 
have  been  fairly  satisfactory.  The  work  being  done 
in  the  Main  Eeef  West  has  been  carried  out  by  means 
of  its  vertical  shaft  to  a  greater  depth  than  the  lowest 
levels  at  the  Bantjes,  and  the  September  quarterly 
report  of  the  Bantjes  Company  made  reference  to  an 
arrangement  that  had  been  come  to  between  the  two 
companies,  w'herebv  the  Main  Eeef  West  operations 
in  deptli  were   hv   consent  being  carried  out  into  the 


Bantjes  ground  at  a  distanct;  ;i|i|in,Minately  five  to  six 
levels  lower  than  to  where  the  Bantjes  developments 
had  been  effected.  A  sudden  and  considerable  rise 
has  this  week  occurred  in  Bantjes  shares,  and  a  sym- 
pathetic advance  has  occurred  in  Main  Eeef  West 
shares.  This  may  be  due  to  discoveries  in  depth  of 
satisfactory  character,  though  nothing  has  yet  been 
officially  declared.  It  is  sincerely  to  be  hoped  that 
some  good  discoveries  have  been  made,  for  the  last 
utterances  of  tlie  directors  of  the  Bantjes  were  of 
doleful  character.  Work  was  being  cut  down,  ex- 
penses reduced,  and  even  directors'  fees  were  being 
curtailed  consequent  on  losses  being  shown  in  the 
reduction  operations.  The  September  quarterly 
statement  made  reference  to  a  decision  to  suspend 
developments  on  the  South  Eeef  in  the  Bantjes  area, 
and  concentrate  energy  on  the  Main  Eeef  Leader. 


Burma  Corporation. —  The    lead     production     for 
Jaiuuuy  compares  with  previous  outputs  as  follows:  — 


1914    

1915. 
6  months  to  Juiie  30 

Sept.  qr 

Declqr 

rear  1915       

1916. 


Hard 

Lead 

Tons 

...      8,i72 

...  6,750 
...  2,460 
...      3,637 

...    12,837 

...      1.287 


Kelined     Percentage 
Lead  Itetined 

Tons  % 


2,742 
1,638 
2.682 


7,062 
945 


RAND  GOLD  OUTPUT. 

Primrose. —  £325, UUU,  in  £i  stiares.  Sundry  re- 
venue, say  £390  per  month,  included  in  1915  figures. 
Two  tubes  since  December  1912.     No  sorting  done. 

fear  to  Tons     ^Revenue-s     ^Expen8ea.-s      ^Protit^        Price 

Deo.  31    Stpa.      Milled      Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  cf 
£  £  £  Period 

1914    ...  157iav.275,800    307,425    22/3    172,518      12/6    134,934      9,9        — 


Sept. 
Oct. 
Nov. 


59,800     58,814  19'7  40,657 

66,350     61,289  18/5  39,448 

57,673  16/8  40,162 

18,293  16/3  13,277 

16,824  16/10  12,923 


68,200 
22,600 
21,200 


13/7  18.167 

U/IO  21,841 

11/7  17.411 

11/11  5,016 

12/5  3,901 


6/0  13/6 

6/7  i 

5/1  8/6 

4/4  9/0 

3/5  9/3 


Dec.    ...     —         22,600      17,307    154     13.665      12/2       3,742      3/2    9/6 
12inos  ...     —       230.550    230,100    17,7    160,C32      12/3      70.C68       5/4    9/6 
Dividends— 1914.  June,  20;  Dec.,  20  per  cent. 
1915,  June,  20;  Dec,  1\  percent. 

Randfontein  Central.— Capital,  £4,500,000;  issued, 

£4,343,700  m  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:   1,000  stamps,  29  tube  mills. 

Year  ends            Tons      /.-Revenue-^  •^Expenses^,      ^-Protit-N      Price 

Dec.31  Stps.  Milled     Amt.   Per  ton  Amt.    Per  ton  Amt.Per  ton  end  of 

£  £                       £  Period 

914...907av.  2,493,334   2,886,699    23/2    2,071,825    16/7    813,774    6/6  — 

1915. 

6mos.>902av.l,20r,939    1,365.489    22/9  1,663,142    17/8    302,347    5/1  11/6 

Sept.  qr.9665av.625,563      740,426    23/8  563,333    18/1   177,093    5/7  11/9 

Oct.  ...  970        217,4C0      264,834    24/4  198,212    18/3     66,622    6/1  11/0 

Nov.  ...  970        213,647      259.734    24/4  202,977    19/0     66,757    5/4  12/6 

Dec.  ...  950       208,971      256.675    21/5  199,622    19/1     56,053    6/4  lC/0 

12  mos.  949av.  2,466,520  2,886,158    26/5    2,227,286    18/1    668,872    6/4      lC/0 
*    Mining  operations  considerably  hampered  by  flooding  of  several  of 

principal  shafts,  due  to  abnormally  heavy  rains. 

t  Monthly  value  estimated  at  £i  bs.  per  iine  oz. ;  the  official  profit  is 

based  on  a  value  of  £4  Zs.  id.  per  oz.  in  or<ier  to  allow  for  war  cliarges. 

Dividends — 1912,  Dec,  5  per  cent.  1913,  Jane,  7^  per 
cent.;  Dec,  2^  percent.  1914,  June,  nil;  Dec,  nil.  1915 
June,  2 J  per  cent.;  Dec,  nil. 

Robinson  G.M.— £2,750,000,  in  £.-,  .shares.  Six 
labe  mills.  Sundry  revenue  and  accumulated  slimes 
profit  not  included  in  yearly  figures. 

Tear  to  Tons    Sort-^Kevenue-v    ^Bxpensea-^      ^Profit^^    Price 

Deo. 31  Stps.  Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Pertonendof 
%         £  £  £  Period 

1914    ...  260    638.000    6i  1.027,092  32/2    454,906    14/3    572,186    17/11    — 

1916. 
Mar.qr.  250  170.400  4i  247.178  29/0  116,464  13/7  131,715  lf/5  Iff 
Juneqr.260  176,900  4J  256.856  29/2  117,076  13/4  139.780  15/10  1} 
Sept.qr.  260  165.800  3i  231.373  27/11118.158  14/3  113.315  13/8  1} 
Oct.  ...  250  60,700  2J  76,923  25/4  39,726  13/1  37.197  12/3  IJS 
Nov....  250  68.000  —  74.7C0  25/9  39.663  13/8  35.047  12/1  IJ 
Dec.  ...  250      58.C00     —      72,221  24/10    38.272    13/2     33,949      11/8      Ijfe 

12  mos.^250    688,800     —    969,252  27/11  468.249    13,'8   491,003      14/3      lik 
Dividends— 1914,  Jui:e,  9  per  cent,  and  bonus  of  10  per  cent. 
Dec.  9  per  cent. 
1915,  June,  8;   Dec,  6  per  cent. 
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I.— BANK  RETURNS. 


BAWK  OF  ENOIiAN'S XtTeekly  Account. 

Ka  Account  parsnaat  to  the  Act  7th  and  8th  Victoria,  eap.  32,  for 

the  week  ended  Wednesday  Febrnary  2, 1916. 

Zsane    Department. 


Notes  Issued „ £70.739.465 


Ooveniment  Debt £11.015.100 

Other  Securities     _     7.434,900 

Gold  Coin  and  Bullion 62.289.465 


£70.739.465 
Banking    Department 

Proprietors'  Capital   £14.553.000        Oovemment  Securities 

Best   3.498.342 

PobUo  Deposits    58.245.526 

Other  Deposits     98.583.710 

ScTeu-day  and  other  Bills  36.769 

£174.917,346  £■ 

Comparison  wltb  Prevloas  Five  Xireeks. 

[In  £'B  sterliuK— 00,000's  omitted.) 


£32.838.661 

Other  Securities  105.140.129 

No.'js  •••• 36,540.045 

Gold  and  Silver  Coin  398.511 


Active 

Cash 

Deposits 

Seoarltiea 

Re- 

Ratio 

Bank 

Three 

Date 

Olroo- 

Both 

serve 

to  Lia- 

ftate 

Months' 

PubUo  Other 

Govt.  1  Other 

bilities. 

• 

1914- 

£ 

£ 

£         £ 

£    ;    £ 

£ 

% 

% 

% 

July   22 

29.3 

40.1 

13,7     42,1 

11,0      33,6 

29,2 

5240 

3 

2A 

1916-16- 

Dec.    29   36.3 

bl.5 

49.7    111.9 

32.8  ;il2,l 

34,6     21-41 

R 

5i 

'an.      6  35,2 

Bl.l 

68.1    106.8 

32.8    114,7 

34,3     2095 

M 

—      12   34,3 

61.3 

63,5    104.1 

32.8    107.3     35.4      22'46 

_ 

bA 

—      19  33,9 

61.2  '  59.fl    100.8  '  32.8    109.7  '  35  7     22-28 



5,V 

—     26:  33.8  i  62.2  |  6^9    10(1.9  ,  32.8    112.2  1  36.8     22  49 

_ 

8,'„ 

Feb.      2  34.2  1  52.7 

68.2     98.fi 

32.8    105.1 

36.9  :  23  55 

- 

6rt 

•  July  3a'14  +  to  4% :   July  31,  8% :  Auk.  1, 10  %  ;  Ausr.  6, 6  %  :  Aug.  8. 5% 


OURKEXrcr   note    ISSVE. — The   amoant  of  corrency  notes 
issned  and  in  circnlation  and  the  proportion  of  gold  to  notes  are  shown 


Z.— Zsine  Acconnt. 


I9I6. 
Total  to  Jan. 
Week  to     „ 


263,662,612 
3,659,474 
3,608,031 
3.849,641 
6,330,854 


£ 


„        Feb.     2... 
ZZ. 

Notes  outstanding — 
One  Pound         ..,        ^ 
Ten  ShilUng      

Oerti&cates  outstaoding ... 

Investments  Beserve  A/c 


Total 


103,040,351 
100.808,293 
99,641,470 
97,768,149 
98,839,165 


28,600,000 
28,600,000 
28,600,000 
28,600,000 
28,500.000 


Ratio  of 
Gold  to 
Notes 
% 
27-6 
28-2 
286 
29-1 


160,522,260 
5,891,533 
4,774,853 
6,732,962 
4,249,8)8 
Balance  Sbeet,  February  2, 1916. 

£  Advances—  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  144.000 

Trustee  Savings  Banks        ...         33,000 
Ourrenoy  Note  Redemption  A/o — 
Gold  Coin  and  Bullion         ...  28,500,000 
Government  Securities         ...  64.357,114 
Balance  at  Bank  o(  Bngland...   6,675,684 


69,646,110 

24,143,016 

5,150,000 

770,642 


Total 


BTXXiZiZON'.— The  Bullion   movementa  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  : — 

ArTii'aln. 
1916.  £ 


Jan.    27,  Thnrsday  ,., 


28,  Friday 


5,000  bars. 


12,000  bars. 


29,  Saturday  ...  7,000  bars. 

31,  Monday     ...  Nil. 

1,  Tuesday    ...         65,000  bars. 

2,  Wednesday  [lX°oL^^s.t 


Withdrawals. 
£ 

400,000  sovs.  Misc.  a/c* 
100,000  Spain. 
15,000  Canada, 
5,000  bars. 
200,000  Continent. 
100,000  Spain. 
100,000  Egypt.' 
93,000  sovs   U.S. 
50,000  Stb.  America. 
31,000  bars. 
200.000  sovs.  Misc.  a/c." 
9,000  Continent. 
Nil. 
100,000  Egypt. 
8,000  sovs.  U.S. 


Total  for  week 

Net  aggregate    . 

Feb.      3,  Thursday . 


4,  Friday 


[302,000  efflux  for  week.] 
100  000  Bovs.t 
5,000  bars. 


1,411,000 


3,000  Continent. 


100,000  Continent. 
25,000  Argentina. 
21,000  sovs.  U.S. 
^  3,000  Canada, 

t  Released  on  Miscellaneous  Account. 


Nil 


Oomparlson  of  Bank  Betarns,  BzcbanffeS)  Prices,  A,c. 


Bank  of  England  (in  £'s  sterling, 
00,000'9  omitted)  ; 

Olrculation       

Public  Deposits 

Other  Deposttd 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  _ 

Bullion  (both  Departments)  ... 
Money :— 

Bank  of  England  Rate „. 

Bank  of  Franco  Rate   

Rate  3  months'  Bills  London  ... 
Kxohangee 

Paris  Cheque «,„ 

Hamburg  8  (lavs  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices  : 

OonsolB  2i  %  Oneh    

French  Rente  3  %  Money    

Silver,  London  spot oz. 

Wheat,  Oazettf  average  ..«^qr. 

Ootton,  Mid   Upland    _ „lb. 

Iron,  Scotch  pig .^....ton 


£28.5 
8,0 
46.3 
13,9 
34,9 
22.7 
421% 
32,8 

4% 
3% 
3S% 


1/"^ 

901 
99  20 
-/304 
28/7 
-/5-94 
68/0 


£28,1 

18  3  10,7 

38,2  51,8 

13,0  11,2 

35,0  36.0 

S66  !     33.4 

47-02%  63-36% 

36,2  I     43,4 


6* 


3% 

,      Ji% 
4i-H%    18-i*% 

!6  24         26  18i 
SO  48    '    20  46i 


30/11 
-/6  89 
TOIOJ 


1916 

£34,3 
38,6 

123,9 
21,3 

108,8 
61,2 

67,6 


4  84 

4  82A 

l/4i 

l/3s 

76,;, 
87  30 

68J 

72  25 

■/26,% 

-/229 

31/1 

!)2/R 

-/705 

-/6  05 

57/9 

62/7i 

1916 

£34,2 

&8,-<! 

98  6 

32,8 
10b,l 

36,9 
2,V65% 

62,7 

6% 

6% 

6J* 


58  0 
■/7-79 
93/74 


FOREZGW   BANKS.  [In  £'s  sterling— OOO's  omitted.J 

t  Last  Return  before  the  War. 

^— Oash. s     I      Dis-    I  Balance   Oircnla-"^     D»- 

Gold.     I  Silver.   |    Total.  I  counts.    Abroad.       tion.    I  positl. 


DENMABX. 


Jnly31.  1914t  ...  £4.100 
Nov.  30,1915  -  5.931 
Deo.  31, 1916    ...      6.184 


£341 


£4.441 
6.169 
6,356 


£6.197 
3.670 
4.378 


£786  £8,693  £47 
3.360  12.287  ,  1.342 
2.162       12.247        432 


Dec.  31, 1914 
Dec.  31.1913 


FBANCE. 


5.080 


6.651 
6.414 


Gold.    I  Silver.   ,    Total.  !    Bills. 


July  30. 1914t   £165.654  £25.013  £190.667  £97.768 

Jan.  27.1916-    200.463;    14.151  :   214.614    16.182 

I'eb.    3.1916-    200.783:    14.126  '   214,909    18759 

reb.    4.1915-    169.362    14.678  184,040      9,814 

Feb.    5.1914...    141.954    26.018  167,972    61.503 

1  I  Notes  of 

OEB-      I      , Cash. ,     |  Treasury 

MAirr 


£267.327  £15.302 
554,321  3.986 
561.377   4,598 


353 
141 


Private 
Depcaitt, 


£37,903 
81,831 
76.382 


Gold.   ;  Silver.  ,   Total.       Banks.        counts. 


Loans  &  ,  Oircula- 
|c&  of  Other        Dis-      '     tion.     Depoeith 


July  23,'14t  :  £67.843  £16,727  I  £84.570 
Jan.  22,'16...  122.699  2.017  124.616 
Jan.  31.'16.-  122.677       2.034  '  124.711  1 


£5.279 
33.973 
35.728 


£40.055  I  £94.545  £47,188 
273.145  '  313.705  107,183 
264,742      325.120       89.288 


Jan-  30.'16.-  108.188       2.511  I  110,699  1 
Jan.  31.'14..._63.309     15.435    _78.744^' 
-Cash.- 


HOI.£A>rD.I 


Gold.     I  Silver.  I  Total, 


13.530       191,316    ;  232.929  72.631 

_3_i541 44.968     102,639  34^979 

,     Dis-     j      Ad-     I  Circula-         De- 
counts,  j  vances.  '     tion.  posite. 


Aug.    1,  I9l4t       £13.496 
Jan.  22,   1916  -.    37.396  i 
Jan.  29.   1916  ...'   38,903 


£249  £13.745  i  £13.422  ;  £10,332  £35,660  £1,437 
610  37,906  >  6,947  6,976  47.767  ;  6.000 
605  i   39.408  '■     6.839  :     6.976     48.477       5.363 


Jan.  30,   1915  ...j    19,870         143  I    20.013  i    12.340  i    11.236  :    41.023  j     2,417 
»?n-_31,   1914...'    12.623  I      854'   13.477:     6.736        7.140      26.286  ^      348_ 

^ ^ — Cash. .        Other  Loans  &     Circula-  i  "  ^ 

Gold.       Silver.  I   Total.      Cash.*  Diso'nts.      tion.      'Depoeita. 


ZTAZiT. 


July  31.   '14 1        —  —  ^-£48.466-- 

Dec.  10.  '15 ...  £43.507      £4.234      47.741      5.069 
Dec.  20.   '15  -    43.221        4.233  '    47,454      6.010 


£25.017  £69.204  :  £8.887 
25.541  118.109  34.676 
26.479    118.377      31,883 


Dec.  20,   '14 ...       —            —              ^50.661-^ 
Dec.  20,  '13 ...      —           —                48,575 

31.940      84.470      19.577 
21.442      68.439        7.903 

•  Including  foreign  gold   bills.  State  notes,  and   small  change. 

TAP  Air.       qqu       Discounts. '  Advances. 

, Deposits. ^ 

Notes.      :    Public,     i  Private. 

Aug.    l,'14t     £21.867  1     £1.829 
Dec.  18. '15...    23.134            476 
Dec.  26.  •15...    24.927          2.762 

£7.863 
7.371 
7.922 

£32,722      '   £13.818       £1,621 
34.720           26.366    |     3,860 
39.638           26.363         2,569 

Dec.  25,  'U-  21.883 

Dec^27,  'li-  22.705 

W.  TORX  

BAITKS  Own     1    in'De-" , 

*,TB1XSTS  Vaults.  Ipositories    Total 


10.057 
10,720 


36.044 
40.521 


12.473         1,468' 
16.477    !       7801 


I  Loans 
and  Dis- 
counts. 


Oircula-|^urplafl " 

Deposits.      tion.      ~ 


Aug.    1,  'Ht         —  -        £89,888    £411,238  £387,165 

Jan.  22.  'le..  £104.294  £46.124    150.418      654.366    703,674 
Jan.   29. '16...    104.750     46,408    151,158      655,724    705,464 


£8,316  £1,720 
6.950  34.692 
6.914  :   35.014 


27.917    101.558      444.326    438.572        8,366      28,745 
-         95.390      399,136    382,941        8,728_     7«)8_ 
iffA^Yira.v  :  '  Balance    .P'r'gnGov.  j  Discounts      Circula- 

ItOkivAx.|     Gold.   I  Abroad.     Securities.   I  &  Loans.  tion.      Deposits. 


July  31. 191 4t  £2.960 
Jan.  7.1916..  3.644 
•li".  15.1916...      3.378 


£1.678 
3.610 
3.199 


£493 


£4.868 
4.776 
5.169 


£6.752 


£793 
1.365 
1,327 


Jan.  15,1915-      2,287  i     1.666 
Jan.  15,1914...'     2.606        1.636 

-Cash.- 


Silver.i    Total.      Dii 


1.445  6.771  1,296 

1.870  5.497  600 

Oircu-  Notes  in  TotaT 

lation.  Heserve.  Deposits, 


July  21,  '141  £174.609  £7.383  £181.892  £76.081  £163.411  £6.589  £109.911 
Jan.  6. '16  '  207.048  3.864  210.902  453.030  649.337  7,663  153,076 
Jan.  14, '16       226,119    3,937      230,056     448,394       662.206      11.494  ,    163.262 


Jan.  14.'15...  172.830    4.523      177.363    177.338  303.051        9.449  :   102.622 

Jan^l4,'14,..  168.767    6.007      174.774    106.539  166.464         —  I   119.1(8 

I      , I'lLsh. .         Loans,  Sjianish  Circu-  Deposits, 

BFAZIV.  Qo\A.        Silver,  i     Total.  I       &c.  4%      i  lition.  :         ic. 


Aug.  l.'14t  £21.804  £29,187  :  £50,991  '£40,572  £13,778  £77,557 
Jan.  15,'16...  35,407  ,  30,173  1  65,580  41.620  13.777  84.724 
Jan.  22.'16-    35.764  !    30,291  '    66,055  i    41,364  ■    13,777  :    84,491 


£18,966 
28,449 
29,640 


Jan.  22,'15.,.'    23,245  ,    28,638      61.883      47,092  !  13,777      79,432  '  26,185 

Jan.  24  '14 ..    19,337  :   28,726      48,062      43-536  13,778      77,371  19.116, 

I  Balance       Swed.  &  For.  Discounts      Circu- 

Qold.      Abroad.      Govt.  Sees.  *  Loans.  ,  lation.  :Dcpoeitfc 


8'WEDEIQ'. 


Aug.  1,  ■14t ...  [  £6.717  £6.160 
Jan.  15, '16  ...  6,965  7,602 
Jan.  22. '16  .••  1  7,067    7.661 


■Tan.  23. '16  ...   6.032 

Jan.  24.  "14  ...  6.741 

8«irXTZER-i  , 

ZfASTD.  Gold. 


£1.655  £7.495      £13.432    £3.903 

2.821  5.834        16.120  ;   6.416 

2,840  6,193        16,525      6,331 


1,682             8,857  14,37: 

1,575             6.723  10.77: 

,      Discounts  &  Circula- 

Total.          Advances.  tion. 


£238 
2.057 
2.046 


£7.913 
12.057 
12,176 


July  31.1914t  £7.675 
Jan.  16, 1916...  10,000 
Jan.  22.1916...'    10.130 

Jan.  23.1915-i     9.415  |    1.108    I     10.523     I         7,783      ; 
Jan^  23, 1914.^     6.82_1  '      921_'       7.742    '         4.827 

V.8TATES1 Q„g|j ^1    Loans    ; 

FED.  BBS.  Gold  Coin;  j       and      ,  Reserve  Oircu- 

BAITX.S.     and  Certs.  Total.  Discounts.  Deposits,  lation. 


£16,371  £3,128 
16,643  4,278 
16,316         4,661 


16,134  2,201 

10,476  2,041. 

Total     Gold    Boa- 
Re-     ag'nstNat 
sources.  LlabllitHa. 


Dec.  31.1915-  £68.993  ,£71.698  £11.076 
Jan.  7, 1916.. .j  70.883  73.461  11.116 
Jan.  14.1916...      69.540      72.397    11.151 


£80.002    £2.697  £98.222      84-6% 

81.449  I    2.596    99,817      81-9% 

I  82.744      2.390  101.516      791% 


Jan.  15. 1915...^     47.303  '   60.549      2.468     '  65.437         368    59.420      87'1%_ 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 

-Onrrcnt  nat«3^  , A  Tear  Ago , 

%  Date  Plied  %  Date  Piled 

i^™            5  Auc.  20.  "14  5  AuR.  20,  '14 

^'^    ,      5  Dec.  23,  14  5  Dec.  23,  '14 

•»J'«t«'^'l»™ 4i  Jnlv     1,  'IS  5  Aug.  20,  'U 

Bf°«els      5  Au?.  27,  '14  5  Aag.  27,  '14 

i''™«    , 5  Apr.  12,  '15  5i  Oct.  29,  '14 

Petrograd 6  July  27,  '14  6  Jnly  27.  '14 

Copenhagen            5  Jujy  jg,  '15  51  Jan.     5,  '15 

Clinstlama 5}  Deo.  13,  'Ifi  6i  Aug.  20,  '14 

Berne          4i  Jan.     j^  .jg  4J  jan.     1,  '15 

Jio°=":,        5i  Nov.  10,  '14  5J  Nov.  10,  '14 

M^ilrid        4}  Oct.  26,  '14  4i  Oct.  26,  '14 

Stocihoto 5}  Jan.     5,  '15  5*  Jan.     5,  '15 

_  New  York  (Fed-Res-Banka)  3-5  Feb-     4.  '15  —  — 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'b  omitted.] 

Other      Other 

Income  Eipend.        Treasury 

Excess  inclmrg  includ'g     ,— Balance-^   Treasury 

of        Loans    Lo^nsA                 +or—  Bills 

E.\pendi-EspeDdi-d;  Ad-  Advances                  for  Out- 

1916-16.            Revenue    tare         tare     vances    Repaid    Amt.     Period  stand'-.' 

Period                    £             E             ££              £££  £" 

8  days  to  Jan.  16    8,767      24,793    16,036      28,281    18,349    29,622     -  6,104  412,398 

7       „       Jan.  22  13,347      25,682    12,335      27,062      8,738    36,511     -H  6,989  420,425 

7       „       Jan.  29 11,760      21,876    10,116      15.269      5,752    34,912     -    699  418,084 

297    „    Jan.  29  214,463  1.195.276  980,8231,389,684  457,300  34,912-48,£39«-f340,934» 

398    „    Jan.30 151,611    386,563  234,952    320.447    62,374    33,556 +23,121»-(-83,360' 
•  Increase  or  decrease  cumpare-l  with  April  1. 

IV.— FOREIGN    EXCHANGES." 

Course  of  Excb»ng:e. 

I^NDO.v  ON—  Feb.  4.  16       J.an.  28, '16    Jan.- 21, '16    I  Jan.  14, '16 

HollMd 3mo3.  1160  11274  11  02J  11  06J 

—  ._ Cable  11  40  11  07*  10  82  10  864 

Italy  3moa.      1      32  72i  32  47i  32  05  1       32  87j 

—  _ Cable  32  27i  32  05  31  62i  32  46 

Lisbon  4  Oporto     do.  35J  34}  34i  ,  34 

Sew  York do.  4  765  4  76}  4  76i  4  77J 

—  _  Cheques  4  77i  4  775  4  77i  ,         4  77a 

Parti 3  mos.  28  46  28  47i  28  35  ;       28  29 

—       Cable  28  02}  28  02*  27  94J  '       27  86J 

Petrograd _     do.  161J  161}  161}  161} 

8o»ndinaTia do.  17  32J  17  42J  17  36  17  32J 

Spain  ( Bank  placeslS  mos.  46}  46)  46}  46} 

—     Cable  26  12*  25  10  26  10  25  05} 

Switzerland  3  mos,  24  46'  25  15  26  06  I       25  15 

—  ■■■. Cable £5  05 24  76 24  60  I       24  75  _ 

Forelen  Bates  of  Ezcbange  on  London,  &.c. 

I  Feb.  4, '16  Jan.  28, '16  Jan.  21, '16  J.m.  14, '16 

Alexandria  ..,.„  Sight        I  97ipi.  97Jpi.  97}pi.  97»pi. 

Amsterdam  Sight         I  lOfl.  37o.  llfl.  12c.  lOfl.  85o.  10a.82o. 

Bombay Transfers  Is.  4id  Is.  4Jd.  Is.  4J,1.  Is.  4,id. 

Bnenos  Ayxes   ...  90  dava  49d.  48|d.  49d.  49d. 

Calcutta Transfers  Is.  4id.  Is.  4id.  Is.  4id.  Is.  4j',d. 

Hong  Kong Transfers  Is.  ll,%d.  Is.  Hid,  Is.  ll}d.  Is.  lljd. 

Italy  Sight  321r.  25c.  321r.  O60.  311r.  6O0.  32Ir.  35c. 

Usbon   Sight  35}  34}  34}  34 

Madrid  Sight  25p.  12i  Z6p.    10  26d     07i  25p.  05 

Montevideo  90  days  63id. '  53Sd.  63|d.    '  63Sd. 

Montreal   Cables  84  78  (4  78  $4  78  84  77} 

Ne-w  York Sightt  84  75}"  $4  76}  $4  76}  $4  76} 

—        BOdayst  84  71i'  $4  73}  $4  73*  84  73j 

—  _ Oablesr  $4  76}»         84  77  8*  77'  84  77 

—  on  Paris  Sightt  6.91}f.«  5.87}f.  5.86f.  5.84f. 

—  on  Berlin  Sightt  73jc.«  74o.  75c.  76jc. 
—on  Amst'd'm  Sight-f                41  jc.»             42}c                    44c.                   44jc. 

—  on  Mexico  SUver  $  433c.  U.S.*  44c.  U.S.  44c.  U.S.  44c.  O.S. 

Paris  Oneques  28t.  00c.  27f  99c.  27f.  96o.  27f.  86c. 

Petrograd Sight                 160J  162                    161}  16U 

Bio  de  Janeiro...  90  days              llfM.  Hi'i.              llSJd.  lljjd. 

Scandinavia Sight  17kr.  26  ITkr.  40  17kr.  36  17kr.  40 

Shanghai  Transfers  2s.  7Jd  23.  Tii.  8s.  7Sd.  2s.  7}d. 

Switzerland  Sight  26f.  02}c.  24f.  75o.  24f.  62}c.    ,    24f.  75o. 

Valparaiso    90  days              Sit-d.  &Hd.               8Jd.  8j5d. 

•  Previous  day's  rates.         t  Foreign  exchanges  current  in  New  York,  according  to 
cable  advices  from  Irving  National  Bank  of  that  city. 

v.— BANKERS'  CLEArTnG-HOUSE  RETURNS. 

Name.        |  Week.     Amount.    Inc.  or  Dec.*|  1916  Agg.    Inc.  or  Dec.* 

'                         "1916-     '  £                    £   "^  1  £                    £           ,  25 , 

BIRMINGHAM     Jan.  29  1,771,195-4-      497,802  >  9,120,579+  3-903,271+751 

Bristol       29  977.000+     227000  3,944.000+     973-000+33-5 

DCBLDJ        23  3-558,400+      237500  15.999,300+  1,423.000+  9-8 

Leeds          ...     „    29  808.069+     157.925  3-378,640+      582,201+20-8 

LEICESTER    29  391.096+       87.089  1,957,897+      519.071+361 

LtVERPOOL   ...      „    29  6,439.879+  2-117-777  .  26,617-528+  7.665-144  +  351 

MANCHE,<?rER        „    29  7.824.261+2144-739  34.464.603+9,002362+357 

NEWCASTLE 29  2,007  000+      744-000  6,762-400+1-863.400+38  0 

NOTTINGBAM        „    29  414,345+      111-741  2-082.423+      790,587+61-2 

SHEFFIELD    ...      „    29  617,007+       74.766  '  3,137  509+      805.680  +350 

LONDON—        1916  [OOO'B  omitted  from  the  London  clearings.: 

TOWN    Feb.     2  223,756+       35,642  1,084.115+      162-415 +  16-4 

MirrROPouTAN     „      2  20,352+        1.928  97.629+        7.276+  8-1 

COUNTRY „      2  33,489  +         5,600  167,801  +       26,742  +  18-9 

TOTAL  ,2;      277_.697+       33,170        1,349,645+     186,433  +  16-0 

The  following  speciaTitems  are  incladed  in  the  London  clearings; — 

STOCK    EXCHANGE                                  CONSOLS                            ••  FOURTH  "   OF  THE 
SETTLING    DATS.  SETTLINQ  DATS. MONTH. 

1915-16         £         +or-       '15-16  E      +  or -•1915-16       £        +or-« 

Dec.  30  51,010  —  Dec.  1  56  006,  —  Nov.  4  48.924  +15-593 
Jan.  13  48.115  +  9,919  Jan.  5  59.978:  +22,351  Dec.  4  41.078  +  4.650 
Jan.  27  44,499+  7.299  Feb.  2  53.216,  +  8-861  Jan.  4  57-073+14.514 
■leagfc-.'      92,614-^    17,218  113-194i    +31,212  57,037+14,514 

Compared  with  a  year  ago. 

VI.  —  FREIGHTS.  —  According  to  Messrs.  Farrar,  oroves  A 
Co.,  Tepresentative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS.     1916    1915-   1914-  Homewards-^"'-    1918.  1915   1914- 
Alei.  to  Lond.  or  Hull  60;0     20/0         6/3    C.S.  Atl.Ports  to  O.K. 

Australia  to  U.K.  ...  110/0      —        26  3       Cont.  (grain) 18/6      9'n       1/9 

Aiofl  to  L.H.A.R —         —     n.B.8  9    N.O.to  L.H.(cottoni...     —     155/0  — 

Bombay  to  p.p..l.w.l45'0d.w  39'Cd  W.16  6   N'.O.  toU.K.  iL-rami  ..    20/0     9'6         — 

Bormaho.o 176'0    47/6     S2  0 

Oalontta  to  p.p.  d.w.lSO/OJ-w.48/6       —  OUTWARDS.— Cardiff  to 

Danube  to  A. R —        —         —  Bom-  Ool-     Port    River  St.Vin- 

Odessa  to  L.H.aIr'.".".".     —        —         6  0  bay.  ombo.    Said.  Plate,  cent, 

a  Plate  to  U.K.  Oont.  146/0    75/0      10/6  1916...    —       —  -       46/0        — 

D.S.  Atlantic  Ports  to  1915-..    -      32/6     30/0     26/3      28/0 

L-H.  (cotton) 270/0  160/0      25/0  1914...    9/0      9-3       7/)»    14/9       6/6 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  -which 
statistics  are  available  in  compari.son  with  quotations  at  cor- 
responding   dates    in   previous  two  years  : — 


FEB.  5. 


l.SlS-16.      1»1«-1S. 


1913-1«. 


MBTALS,  MINERALS,  See. 
IPOn — Scotch  pig  warrants  ...ton 

—  Middlesbro*  warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 
^  Oommon  bars  ton 

—  Stock,  Middlesbro'..,  tons 

Stcol  Ralls ton 

Copper — Standard ton 

—  Stock,Earope4aflt,De.:.  31  tons 
Tin— English  ingots ton 

—  Straits    ton 

Tlnplates— Ooke  1.0.   ..'...'.'.'.'.'box 

Lead— Soft  Foreign    ton 

Spelter- Ord.  Foreign ton 

Quieksllvep— (761b.)  bottle 

Aluminium ton 

Antimony— Regulas ton 

Coal— Steam  (best)  Cardiff  ...ton 
(best)  Newcastle ton 

CHEMICALS,  OILS,  &e. 

N.ofSoda— f.o.b.Ohili.perqaintal 

Soda — Crystals  ex  ship  ton 

Cochineal— Teneriffe  Silver  ...lb 

Copra-Malay  4  Straits  ton 

Gambler— Good  marks  ..  cwt 
Indigo— Bengal  goo.i  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Oalcatta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— Reflned  Bnglish  ...ton 

Soya  Oil ton 

TaHow- Aust.  mixed  cwt. 

Turpentine — Amer.  Spirit. .  .cwt. 

Rape  Seed— Toria 4161b. 

Rubber — Para,  spot 


..  57/9 

...  51'8t 

...  61/0 

..  £8  10 


...       93/7i 62/74. 

8774 56  4. 

115  0 84  0. 

...    £13  10 £9. 

...  £13  7  6 £717  6. 

...     94.232 118.406 135.568 

£11 £6  17  6 £6  10 

-..£9517  6 £62  10 £66  5 

...     25.064 35.125 26.944 

£181 £173 £136— £187 

£184 £176  5 £187  5 

25  3—26  0 15  6—19  9 14  0—18/8 

£31  £18  12  6-£18  15 £19  10 

....£89-£82  £31 17  6-E32  2  6 £28  9 

....    £16  10 £11  15 £7  10 

nom £81— £83 £81— £85 

nom £70-£72 £28— £30 

nora 20  9' 18/lOi 

30  0 13  9 140 


7/15 5  9 7'lOi 

£3  7/6— £3  10;...  £2  2,6— £2  5  ...  £2  2/6-£2  6 

1/9— l/lOl 2/1 1/10—2/0 

£42    £25  5— £25  10  £28  17/6— £29  5 

46/6 213 17/6 

14  6—15/0 14  0-15  0 3/0—3/8 

£44 £28  5 £24 

82/3 55  3 47/0 

£57— £58 £52 £45— £46 

£50 £32  10 £38 

-no -7}; -Si 

£56 £35  15 £32 

£37 £25  10 nom. 

52  0 33,0— 35'6i 33  0—34/3 

50  6 41  lii 32/0 

66  0 51  Oi 48/3 

, "'"  2/6 3'li 

—  Fine  plantation  (stnd.  crepe )lb.  3/I — 3/l> 2/21  2/6 

— World's  Pro<lnctiont  Dec.  tons  18,350' ll,610l 10,712 

Shellac— T.N.  Orange,tair... cwt   85/0—860: 62  0—63  0] 760—77/0 

TEXTILES.  1  '  I 

Cotton— iliddling  Upl: 

—  Egyptian  good  fair 

—  Pemambuco,  fair..., 

—  Mid.  Upl.  New  Tork 


..lb.  


■/5-05 -/7-05 

■Ih  I -/10-95, -,6-40l -/9-35 

lb.  ■/8-59-. -5.53 -/7-30 

lb-  12-OOc. 8-70C-! 12-650. 

Stock,  Liverpool,  Jan.  25  bales  I 773,030 861.820 1,115,100 

Flax- Petrograd,Tarapol ton  [ £80 £60nom.: £30 

Hemp— N.  Zealand,  good  fair  ton  £46  5' £28  10' £26 

—  Manila,  Fair  strips  ton  £55  15' £30  10 £29 

Jute— First  Marks,  spot   ton  £30  10 £20' C3I  10 

-RcdSOO ton  £28 £18! £26  5 

Sllb-Blue  Elephant... lb.  13/6 9/6l 11/3—11/6 

Wool— Ft.  Philip  unwashed  av.lb.  1/2— 1./31 -/U— /lU  ...    -/llj— 1/Oi 

—  Lincoln  Half  Hogs   lb.  1/7J — 1/8 l/3i i/Qi 

Hides— Ens;.  Ox.  best,  661b.  np.  lb   -/9J| -/8S1  — 

Leather— Dressing  Hides ih.' 2/1—2/71 2./1— 2/7I 1/4— 1.'8 

VEG.  FOOD.  CORN.  &c.      I                                                     1 
Wheat— Vis.sup.  U.S.  .Ian.  23bus.' 82,509,000 62.913,000 67,706.000 


—  Red.  price,  N.t.  601b.  ...bushel  146c 1770.1 

—  English  (7.72?fff,aver.4801b.  qr 58  0 52/8 

Flour- Tn-vn  H-holds,ofBc'12801b 53  0 510 

Barley— Eng. Oa2.,aver.400  Ib.qi    510 32-5 

Oats— Ene.(?a2..aver.3121b....qr 32  11 29/10 

Maize— N.T...  (new  bushel)  561b   85<'. 85ic.! 

—  Amer.mixed,Liverpool  ..I00:b.  ...10/10— 10/lOi 8/3 

—  La  Plata 4801b.  qr 48  9 37/9 

Potatoes— Kcnts  ton  90  0— 95'0 90  0—95  0 

Rlee-Importssince  Jan.  1... tons  634 2.937 

—  DeUveriesdo tons  3,369 1,582 


lOlic. 
31/1 
27/6 
26/6 
19/1 

68  Jc. 
4/81 
23/0 
60  0 
598 

1,288 


—  Stock  tons 16,985 8,393 4,005 

—  Price,  Bassein owt 19  0 16  0 7'9— 8/0 

Taploea— PearU  medium    ..cwt 21  6 16  6—21  0 14  0—17/6 

Hay-Best... 2,0161b.  load  ...  125  0— 135'0  ...    90  0—102  6 72  6— 80,'0 

Hops— English owt £6  6— £7 £4— £5  5 £8— £10 

ANIMAL  FOOD. 

Beef— Argen.chiUedhndqrs.  81b    5''2— 5/5! 4/11' 3/2—3/6 

Scotch  sides 8Ib   5,'8— 5/10^ 515' 4/4—4/8 

-English  ..81b   5'6— 5/8 5/1' 3/10—4/4 

Mutton-Scotch 81b   6'4— 6/8 5/2' 5/6—6/0 

—  English  wethers 81b   5/8—5/10 5'0 4/6—4/5 

—  New  Zealand  frozen 8lb    4'11 33 3/0—3/4 

Pork-English 81b 6'2— 6  4 410 4  4—4/10 

Baeot>-Iri3h cwt.  ...    94  0—107  0 76  0—87  0 64  0— OO-'O 

—  Danish  owt   ...    96  0—107  0 70  0—84  0 64  0— 76/0 

Hams— Amer.  long  cut  cwt 84  0—90  0 62  0—68  0 66  0—72/0 

short  cnt    owt   84  0—83  0 62  0—66  0 67  0—68/0 

Lard— Amer.  paUs  cwt 60  0—60  6 55  0—56  0 55  6— 56 '3 

Butter— Danish cwt.  ...  156  0—158  0...  138  0—143  0...  123  0—125/0 

—  Siberian cwt....    96  0—130  0       

_  French cwt.  ...  154  0—160  0 

—  New  Zealand cwt.  ...  144  0—164  0 

_  AustraUan  cwt.  ...  138  0—160  0 

Cheese— Canadian  owt. 

_  New  Zealand  (white)    cwt. 


126  0—132  0  ...  100  0—112,0 
120  0—136  0  ...  116  0—130/0 
136  0—138  0...  103  0—114/0 
124  0—136  0...  106  0—115/0 

)3  0—100  0 94  0—96  0 670—70/0 

97  0-98  0 93  0^-94  0 62,6—63/6 


24.387 85,181. 


SUGAR,  COFFEE,  TEA,  &e 

Sugar — Importssioce  Jan.  1  ton-  ^ ^ 

—  DeUveriesdo tons  28,690 85^917 

—  Stock tons  

—  Price,  Java,  96°  Pol owt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt. 

Coffee— Imports  since  Jan.l  tons 
Home  consumption  do.   ...tons 

—  Exports  do tons 

—  Stock tons 


40,391 

„,  „.  45,040 

23,514 249,425 109,886 

21/0 16  6 10/0 

■>o™- 250—260 15/0—15/3 

40/6 310 17/lOi 

1'337 4.230 4,603 

HSl 1-308 1,033 

l.«§ 1-369 1-089 

31^07 14.682 12.959 


—  Price  OostaRicagd.  to  fine  owt.  680— 83  0 75  0—87  0  'T.'i'sS'O- 9470 

Brazil  (Santos)  spot  ...cwt.  426  "'  "  --" 

Tea— Imports. ..(for  12months)lb.  ...     433,036731.. 
_  Home  consumption    do lb....    317,324.744 

—  Exports    .io lb.  ...      65,490.364  ., 

—  Stock,  Dec.  31  lb...    151,939,000 

—  Price,Indian,Pek.Soog.good  lb.  ..; ..loj 

Ceylon,  Pek,Soug.  Ord. ...lb.  .;iq}  ' 

Oommon  Congou lb.  -.6i 

Cocoa- Grenada,good  to  fine  cwt, 


39  6 44/0 

371.932.596...  365.043,463 
317.685.977  ...  306.690,543 
68.571.897...  37,555.661 
117,848.000...  138  005,000 

-94 -/8i 

-Si -/Si 

-'8i •/» 


830-846 680-690 80/0-62/» 


litial  owing  to  ezceptional  conditit 


t  Estimated. 
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Yin.— TRAFFIC    RECEIPTS. 


IRISH 

RAILWAYS. 

Tiross.  1    +et— •  iWkB 

Oompauy.    t  Week  to 

Miles. 

+ot-« 

Total.     1    +or— • 

BeL&O.  Down' Tan.    28 

80 

— 

£3.2191  +         101    4 

12,061!-          224 

103 

— 

2.131  i  -         48     4 

8.704  +           107 

Dnblln  &  aB.  Jan.     28 

160 

— 

6.406   +       261     4 

20.181  +           996 

681 

.— 

21.890   +     1.140     4 

84.445  +        1.146 

Qt.S.cSi  Western  Jan.     28 

1.130 

— 

31.686   -    1.846     4 

124.028  -        6.340 

Md.  Qt.  Weet.  Jan.     28 

638  !     -     1      11.624  +       504    4 

46,301  -           466 

•-•  On  August  6.  1914.  Oovernment  assumed  control  o)  raUicayl  of  Great  Britain  undtr 
warrant,  renewabU  weekly,  issued  in  pursuance  vj  Regulation  0/  the  Forces  Act,  1871. 


INDIAN  RAILWAYS. 


64.000 
38000 

2.814 
16.000 
I  +  6.82.100 
49.149 
61060 

1.633 

46-311 

2.17.386 


Total. 

Wks  BnpMi. 

13  15.21.560 

14  6.99900 

13  42.61614 

14  6.12.524 
40  3.08.90.932 

17  2.06.65.000 
38  1,3553  307 

18  3.65.65.000 
17  3.15.97.622 
1 4  1.05.45.229 
13  27.32843 

13  7.92.443 

14  71.11062 
6t  44.05.145 


+or— • 
Bopeai. 

-^  75.251 

-  79.700 
+  9486 
+  46.752 
+  11.79.667 
+16.22000 
-12.72.884 

-  1.67.000 
+  61.26.429 
+  7.94.026 
+  3.98.408 


COLONIAL  RAILWAYS. 


Company. 
Oan.  Northern 
Can.  Pacific  ... 
Qd.Tnmk  Pac 
Grand  Trunk 
Rrd.  Trmk  W.I 
Det.  Qrd.  Ha. 
Maebonaland 
Mid.  W.  Aust. 
New  OapeCent. 
BfaodeBla  Elys- 


Week  t«  I  Miles,  l+ot- 


+or— •   ,Wka 


7.280     —       »672.400+    120.600  16 
12.921    +602  1.910.000  +    619.000  29 


916 

4.008  — 

336  — 

189  — 

761 1  - 

277.  — 

205  — 

1.397'  — 


15.846  + 
238,510  +     69.864 
45  661  +      12.177 
15,726  + 
46,644  + 

7.451  - 

1.566  + 
69.749  + 


3.631  4 

8.254  2t 

2.056  8t 

132  1 

6.156  2t 


Total.    I    +or— • 

12.738.100  +4,680.800 
71.891,000  +12025000 
47.014  +  20.711 
686.091+  139,668 
141,640  +  26.663 
47.080  + 
100.555  + 
30.733  - 


7. 
18.812 
14.252 


144,949  +       8.843 


FOREIGN  RAILWAYS. 


Company. 

Week  to  .  Miles 

+/-• 

Gross. 

^20.000 

+or-. 
+      7.000 

Wks 

4 

Total.        4 

46.000  + 

or— • 

AlcoT&Gandla 

Jan.      22'         3; 

-    |P» 

19.000 

Antofagasta ... 

Jan.      30       8I9I    —    « 

33.725 

+ 

14.636 

4 

135.810  + 

40.480 

M.ofNov.        64i     —     « 
Jan.      29'       752     -     £ 

lit 

76.762  — 

Arg.  N.  East... 

4.6O8 

292 

31 

191.587  + 

46.500 

Ajg.  Transand. 

Jan.       29        111     —     « 

1.610 

— 

650 

31 

23.930  - 

1,520 

M.ofNov.    3.426+  50  M 
M.ofNov.        7211    —    |H 

lit 

36.987.000  +3.363  625 

PauJista 

3.050  000 

+ 

330-707 

lit 

26.300.000+2.717  344 

Mogyana  ... 

M.ofNov.     1,131!    —    jM 

2,027  000 

+ 

17.203 

lit 

21.856.000  +2.122,790 

B.A.  &  Pacific 

■Taa.      29    3.636+    1£ 

95.000 

2.418.000  + 

267.000 

B.A.  Gt.  So... 

Jan.       30     3,792!    —    ]£ 

139.000 

+ 

13.000 

31 

3.047.908  + 

606.967 

B.A.    Westerc 

Jan.      30    1.867 

+  76£ 

59.000 

+ 

8.000 

1.469.000  + 

212.000 

Cent.Argentlne 

Jan.      29    3.307 

-    !£ 

115,000 

+ 

8.300 

31 

3.326.300  + 

229,700 

Cent.  Uruguay 

Jan.      29       271 

-    * 

13260 

+ 

501 

31 

363.953  + 

49,682 

„     (E.  Elt.):Jan.      29        311 
„    (N.  Ext.)  Jan.      29        186 

-    « 

4.374 

663 

116.330  + 

15.269 

—     £ 

2.106 

— 

356 

31 

68.584  + 

9.267 

„     (W.Elt.)|Jan.      29        211 

—     £ 

2.398 

+ 

469 

31 

59.468  + 

11.224 

Oolomb.    Nat.  M.  of  Dec.l         86 

12,000 

+ 

1.200 

12t 

126.802  + 

3.891 

OoL  By».&Nav  M.  ofDeo.        65i 

—    £ 

16  213 

— 

1.377 

«t 

116.717- 

11.133 

Cord.     Central|ja«.      29'    1,186 

—   i£ 

26,300 

— 

3.875 

31 

888.186  - 

162.845 

Cuban  Central  Jao.      221      364+    9£ 

23,562 

+ 

6.009 

282.203  + 

66.293 

Dorada  Ert....  M.of  Doc.l        7l|    —    {£ 

7.000 

— 

900 

12t 

92.300  - 

6.800 

EgyptlanDelta  Jan.      10       616|   —    & 

6359 

+ 

602 

142,554  - 

10.186 

Entre  Elos   ...  Ja..      29I       730     —    £ 

16.300 

+ 

5.200 

320,600  + 

68.500 

Gt.  8.  ol  Spain  Dec.       31I       I04!    — 

52 

3.211.163  - 

114.657 

Gt.  W.  Braill.Jau.      29     1.010     —     « 

13.200 

— 

700 

4 

47.700  - 

11.300 

La  Gaaira&Ca. 

M.of  Dco.l         23i    —     « 

8000 

— 

250 

IKt 

82.600  - 

19.250 

Leopoldlna   ... 

Ja».      29    1.806  +  20 « 

24.646 

— 

10.974 

4 

99.276  - 

28.681 

ManiU  North 

Jan.      29       315+    2£ 

5.985 

+ 

769 

4 

26,876  + 

872 

„     South 

Jan.      29       269|+  34 « 

3.493 

— 

672 

4 

15.810  - 

3.164 

Mid.   Uruguay 

M.of  Dec.l       319     —    |£ 

9575 

— 

1866 

Rt 

60.753  + 

8.088 

NltratcC2wks.) 

Jan.      3ll       3661    - 

£ 

27,913 

+ 

20.745 

3 

67.376  + 

41.674 

N.W.  Dmgnay 

M.of  Dec.j        113 

— 

$ 

22.500 

1.340 

Ht 

138.582  + 

28.470 

ParaguayCent. 

•'.in.     29,      255 

— 

e 

418.000 

+ 

128.000 

'M 

14.129.000  +6.236.000 

Peruvian  Oorp 

M.otDfc.i    1,059 

— 

d 

823.600 

+  173.931 

Ht 

4.681.377  + 

527.505 

Puerto  Cabello 

M.of  Nov.          24 

— 

£ 

3.367 

+ 

944 

lit 

39,293  + 

2.181 

Salvador   

Jan.       29        IOC 

— 

( 

37,250 

8.250 

31 

663,070  + 

60.514 

San  Paulo 

Jan.       23      1534 

— 

£ 

29,305 

— 

6.845 

4 

99,908  - 

9.550 

Taltal    

M.of  Dec.l       184 
Jan.      29,      681 

« 

23910 
68,909 

+ 
+ 

13.620 
13.804 

106,689  + 
822.987  + 

24.481 
228.172 

V.  oJ  Havana 

_ 

£ 

31 

UrugJfl^orthem 

M.  of  Dec.          7; 

— 

£ 

1.851 

+ 

101 

Ht 

10.533  + 

2.403 

W.  of  Havana 

Jan.       29        Wi 

— 

£ 

6629 

+ 

2.195 

31 

153.630  + 

2.183 

Zatra  &  Hlva.M.  of  Dec.l       112 

— 

£ 

9.991 

+ 

3.026 

int 

104.090  - 

36,746 

Oompeny. 


TRAMWAYS. 

7Wl.ena'd|Mllee.  +ot— 7~Oro88.    I  +or— •  iWks.i     Total.    |    +or— » 


Anglo- Argentine 
Auckland(4wk8) 
BrazirnTracfn 
Briflbane  El'tric 

Bristol 

BrltUbOolumbla 

Calcutta I 

Cape  Electric...' 
Carth.  &  H6rr...l 
Cork  Electric... 
Dnblln  United 
Havana  Electric 
Isle    of   Thaoet 

Ealgoorlle  

Lanarkshire  ... 
Uadraa  Blectrio 
Manila   Electric 

Provincial  ] 

RangoonEl'otro  | 
U.o(Monte  video 
TorkB.W.RIdlng 


Jan.  2II 
D.C.  17: 
M  of  Dec. 
M.of  Dec. 
Jan.  28 
M.of  Nov. I 
Jan.  29 
M.  of  Dec.l 
M.of  Jan. I 


369i 
26i 

30 
31 
242 
36i 
42-3II 


27 

Jan.  28 
Sept.  26| 
Jan.  29 
M.of  Nov. I 


M.of  Dec.      — 


30     24  f 


+21i«  47.615 

—  ,£  21.804 
M.  6.527,000 

—  «  33.960 

—  e  9.366 
+  6}  $  662.782 

B    65.343 

£  20.949 

«  2,841 

«  1,271 

£  5,919 

»  48.765 

«  254 

«  2.611 

«  2.049 
K  32.126 
I  141.360 

£  2.061 

fi  4.763 

fi  34.252 

«  1.641 


-  2.308 
-t  1.390 
+  516.610 
-1-  3.070 
+     1.677 

-  85703 


2.431 

1.094 

1,937 

35 

731 

1,184 

38 

197 

390 
3,176 
8.850 

270 

74 

1.793 

304 


148,695  - 
126.840  + 

M13.110  +3 
372.034  + 
37.855  + 

J.636.479  - 
284.370  + 
106.498  + 

4.963- 
24.149  + 
1,984.601  - 
4.470  - 
30.402  + 
8.641  + 
66,383  + 
1,496.634  - 
35.819  + 


8.253,+ 


6,439 

908 

,761.632 

23.923 

3,905 

688J57 

17,535 

8.700 

106 
1.840 
80.930 

944 
1,483 
1,240 


(a)  Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes,  (r)  Paraguayan  paper 
dollars,  (rf)  Peruvian  soles.  («)  Data  compiled  by  New  Tork  Commercial  and  Financial 
CiroKidt  covering  246.910  miles  ol  road.  (/)  Aggregate  ol  N.T.  Chronicle's  monthly 
oomplUtlou.  (M)  Mllrcte.  (•)  Compared  with  previous  year,  (t)  Months.  (J)  Track 
mile*.    (1)  Includes  Det.,  Gd.  Uaven  &  Milwaukee  By.     (t)  No.  of  cars. 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


477  Cob.  (OOO's  omitted) 

6  mo*.  ] 

Alabama  GtTSonthem  b 

5TOIJ. 

AU.New  Or.  T«x.&  Pac.  : 
Ala,  &  VlckBburg  ...  a 

6  mos. 
New  Orleana  &  N.E.  a 

6  mos. 
Vtoks.  Shreve.  &  Pac.  a 

AtohUon,  Top.  &  S.Pe.  a 

6  mos. 
AUantlo  Coast  Line...  a 

6  mos. 
Baltimore  &  Ohio b 

6  mos. 
Canadian  Northern  ...  b 

3  mos. 
Canadian    Pacific b 

6  mos. 
Chesapeake  &  Ohio  ...  b 

6  moB. 
Chicago  &  N.  Westem...a 

6  mos. 
Chic.  Bull.  &  Qulncy...b 

Bmos. 
Chicago  Great  Western  b 

6  mos. 
Chle.  Ull.  li  St.  Panl...a 

6  mos, 
OhicBock  L  &  Pactfic.a 

6  mos. 
Ch.St.P.MIn.  &  Omaha  a 

6mof. 

Clev.  Cln.  Chic.  &  Bt.lj.  a 

11  mos. 

Colorado  &■  Boothexn...  a 

5  mos. 
Onba  Baliroad  b 

6  mos. 
Delaware  Sc  Hudson...  a 

11  mos. 
Denver  &  Rio  Grande.. .a 

5  mos. 
Erie  Railroad a 

11  mo.. 
Grand  Trunk  Eallwaylfa 

11  mos. 
Grand  Trunk  Western   a 

11  mos. 
Great  Northern a 

6  mos. 
Hocking  Valley b 

6  mos. 
Illinois  Central  a 

6  mos. 
Kansas  City  Southern   a 

6mo». 
Lehigh  Valley   a 

5  mos. 
Lonlsvllle  &  Nashville   a 

6  mos. 
Michigan  Central a 

11  mos. 
Mln.  St.  P.  (800)  Systema 

6  mos. 
Miss.  Kansas  &  Texas.. .b 

6  mos. 
Misfionri  Pacific a 

6m»j. 
New  Tork  Central a 

11  mos. 
N.T.N.  Haven  &  Hart,  a 

6m««. 
N.Y.Ontario  &  Western  a 

6  mos, 
Norfolk  (fe  Western a 

6  rnas. 
Northern  Pacific a 

6  mos. 
Pennsylvania  System  ; 
E.  of  Pittsburg a 

12  mos. 
W.  ol  Pittsburg a 

12mof. 

Pitts.  C.C.  &  St.  Louis    a 

11  mos. 

Fhlla.  &  Reading  Ry....  b 

6  mos. 

Fblla.  &  R.  Coal  &  Iron  b 

5  mos. 

St.  L.  &  San  Francisco  a 

5  mos. 
Seaboard  All  Line a 

6  mos. 
Southern  Pacific a 

6  mo*. 
Southern a 

6  mos. 
Union  Pacific a 

6  mo,. 
Wabash  b 

6  mos. 
Western  Pacific b 

5  mos. 


Dec. 

Dec. 


De.?. 

to      Dec. 

Nov. 

to     Nov. 

Dec. 

Dec. 

lo     Dec. 

Dec. 

10      Dec. 

Dee. 

lo     Dec. 

Dee. 

lo      Dec. 

Not, 

lo     Nov. 

Dec. 

lo     Dec. 

Dec. 

lo     Dec. 

Dec. 

Nov. 

to     Not. 
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TEA     MERCHANTS 
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APPOINTMENT 


TO 
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KlNa 


DRINK  AND   ENJOY 


LIPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 

Branches  and  Agencies  Everywhere, 


SINGLE  PREMIUM  POLICIES,  giving  a  4%  compound  Interest 
return  at  present  rate  of  bonus  and  Income  tax. 

The  Investment  doubles  itself  in  20   yearSi 
Life  Insurance  included  free  of  coet. 

Send  for  Prospfct'is  to  :— 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   E.C..  and 

W.  A    BOWIE.  LondoD    Manager.  35   PicCadilly,  W. 
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LONDON,  SATURDAY,  FEBRUAEY  5,  1916. 


THE   ECONOMIC   STRENGTH  OF 
GREAT  BRITAIN. 

At  the  London  School  of  Economics  yesterday  al'tei- 
noon  the  Eight  Hon.  Frederick  Huth  Jackson  pre- 
sided over  a  lecture  upon  " "  The  Economic  Strength 
of  Great  Britain,"  delivered  by  Sir  George  Paish,  one 
of  the  Editors  of  The  Statist.  In  view  of  the  im- 
portance of  the  subject  at  the  present  time  we  print 
herewith  the  speech  of  Mr.  Jackson  and  the  paper 
that  was  read  :  — 

At  the  present  time  of  stress  and  of  strain  the 
warring  nations  are  being  subjected  to  the  most  severe 
test  of  economic  and  financial  endurance  that  can  pos- 
sibly be  applied  to  them,  and  the  economic  and  financial 
power  which  the  respective  combatants  have  developed 
must  be  regarded  as  revealing  not  only  their  economic 
strength  or  weakness,  but  the  soundness  or  unsound- 
ness of  their  past  economic  and  financial  policy.  No 
one,  either  in  this  country  or  in  other  countries,  will. 
I  venture  to  think,  deny  that  Great  Britain  is  stand- 
ing the  strain  of  war,  both  economically  and  finan- 
cially, in  a  manner  that  has  surpassed  the  expectations 
of  her  friends  and  excited  the  envy  and  despair  of  her 
enemies.  At  the  beginning  of  war  a  temporary  mora- 
torium in  this  country  became  necessary ;  but  this  was 
entirely  due  to  the  inability  both  of  enemy  and  of 
friendly  nations  to  pay  their  debts  to  us,  and  not  to 
any  inability  of  Great  Britain  to  meet  her  obligations. 
The  whole  world  was  in  debt  to  this  country,  both  on 
current  and  investment  account,  and  the  British  mora- 
torium was  merely  for  the  purpose  of  enabling  arrange- 
ments to  be  made  for  the  adjustment  of  the  outstand- 
ing debts.  As  soon  as  these  arrangements  were  com- 
pleted the  moratorium  was  removed,  and  business 
resumed  its  normal  course.  At  all  times  during  the 
War  Great  Britain  has  been  prepared  promptly  to 
meet  her  obligations  to  all  the  world  in  respect  of  goods 
purchased,  insurance  claims  and  services  receivetl. 
It  is  true  that  for  a  short  time  last  autumn  some  little 
disturbance  was  caused  by  the  break  in  the  American 
Exchange  upon  London,  but  this  was  due  partly  to 
speculative  causes  and  partly  to  the  expectation  that 
the  premium  on  the  dollar  in  relation  to  the  sovereign 
would  be    adjusted  by  the  normal  ebb  and    flow    of 


securities  as  in  ordinary  times.  As  soon  as  it  was 
realised  that  an  exceptional  situation  called  for  excep- 
tional treatment,  the  necessary  measures  were  taken 
to  settle  the  adverse  trade  balance,  and  the  New  York 
Exchange  upon  London  recovered  practically  to  its 
normal  level,  allowing  for  the  higher  costs  of  interest, 
freight  and  insurance. 

The  moratorium  and  the  temporary  fall  in  the 
.\mericaii  Exchange  are  therefore  incidents  of  no  im- 
portance, and  should  he  entirely  disregarded  in  measur- 
ing the  economic  strongth  of  Great  Britain  and  in 
judging  impartially  what  Great  Britain  has  performed 
and  is  now  accomplishing.  They  were  not  a  sign  of 
weakness,  and  their  speedy  adjustment  bears  testi- 
mony to  Great  Britain's  fundamental  strength. 

In  measuring  that  strength  it  is  necessary  to  make 
an  inventory  of  the  many  things  Great  Britain  has 
accomplished  during  the  War. 

The  first  matter  is  one  of  supreme  importance, 
having  regard  to  the  fact  that  the  United  Kingdom  is 
a  group  of  small  islands  containing  a  relatively  vast 
and  dense  population  and  with  very  few  natural 
resources  in  proportion  to  its  population.  The  British 
people  have  been  supplied  with  all  the  food  and  all  the 
raw  material  they  needed ;  indeed,  never  have  they 
enjoyed  a  more  abundant  supply  of  food  and  clothing 
than  they  have  had  during  the  War.  Y'ou  will  recog- 
nise that  this  is  a  noteworthy  achievement.  In  place 
of  the  privation  which  not  infrequently  attends  upon 
war  there  has  been  plenty.  Not  only  has  the  British 
Fleet  preserved  the  freedom  of  the  seas,  but  the 
British  people  have  had  the  means  of  purchasing 
everything  they  needed  to  buy  both  at  home  and 
abroad.  And,  what  is  of  equal  importance.  Colonial 
and  foreign  countries  have  produced  the  goods  and 
have  been  w  illing  to  sell  to  the  British  people  all  they 
wished  to  buy,  or,  if  they  did  not  produce  the  goods, 
they  have  hastened  to  do  so. 

In  brief.  Great  Britain's  economic  and  financial 
strength  has  placed  at  her  disposal  the  productive 
power  of  all  the  world,  outside  the  enemy  countries, 
over  and  above  what  the  world  needed  for  its  own 
subsistence.  In  1913  Great  Britain's  purchasing 
power  enabled  her  to  import  Colonial  and  foreign  goods 
for  home  consumption  to  the  value  of  £659,000,000 
after  placing  abroad  some  £200,000,000  of  new  capital. 
In  191.0  Great  Britain  has  bought  goods  from  abro.Td 
for  home  consumption  to  the  value  of  £755,000,000. 
and  including  purchases  of  Government  stores  to  the 
value  of  not  far  short  of  £900,000,000.  And  she  found 
no  difficulty  in  paying  for  this  immense  quantity  of 
produce  and  goods  which  she  needed  for  the  prosecu- 
tion of  the  War  and  the  maintenance  of  her  relatively 
great  population  in  twelve  months  of  the  most  stupen- 
dous war  that  was  ever  waged. 

Nor  is  this  the  full  measui-e  of  her  achievement 

Great  Britain  has  not  only  been  able  to  purchase 
and  to  pay  for  all  the  goods  needed  by  her  people, 
but  she  has  assisted  her  Allies  and  Colonies  to  purchase 
from  the  rest  of  the  world  the  goods  they  needed  also. 
In  the  past  year  Great  Britain  has  lent  to  her  Allies, 
Colonies  and  foreign  customers  about  £350,000,000  of 
money.  You  will  recollect  that  the  Chancellor  of  th^ 
Exchequer  obtained  power  from  Parliament  to  advance 
£423,000,000  to  our  Allies  and  Colonies  in  the  current 
fiscal  year,  and  it  is  evident  that  in  the  past  calendar 
year  the  advances  must  have  been  nearly  £300,000,000. 
to  which  must  be  added  the  £75,000,000  of  money 
raised  publicly  in  the  London  market  in  the  past  year, 
the  war  notwithstanding,  for  Colonial  and  foreign 
countries  that  depend  upon  this  country  for  capital. 

Thus  in  a  complete  twelve  months  of  war  Great 
Britain  has  not  only  been  able  to  buy  and  to  pay  for 
nearly  £900,000,000  of  Colonial  and  foreign  produce 
and  goods  for  home  consumption  and  for  war  purposes, 
but  has  found  something  like  £350,000,000  of  money 
for  her  Allies.  Colonies  and  customers  in  addition.  In 
brief,  last  5'ear  Great  Britain  by  reason  of  her  economic 
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and  financial  strength  was  able  to  make  payments 
abroad  for  herself  and  her  friends  to  the  extent  of 
nearly  £1,250,000,000,  an  operation  which  you  will 
admit  has  never  before  been  accomplished  by  any 
country.  It  is  true  that  she  found  a  part  of  this  vast 
sum  of  money  by  using  up  some  of  her  stock  of  floating- 
capital  employed  abroad  prior  to  the  war,  by  selling 
some  of  her  American  investments,  and  by  borrowing 
£50,000,000  from  the  American  people ;  nevertheless, 
the  fact  remains  that  Great  Britain,  her  Colonies,  Allies 
and  customers  last  year  were  able  to  buy  goods  and 
services  from  other  nations  to  the  extent  of  no  less 
than  £1,250,000,000  by  means  of  Great  Britain's 
economic  and  financial  resom'ces  of  one  kind  or  an- 
other. Eoughly  speaking.  Great  Britain  provided  this 
vast  sum  of  money  by  exporting  £385,000,000  of 
British  goods,  by  exporting  on  balance  about 
£28,000,000  of  gold,  by  rendering  services  in  one  way 
or  another  to  other  nations  to  the  value  of  about 
£425,000,000  (of  which  about  £175,000,000  was  in- 
terest on  her  foreign  investments),  by  borrowing 
£50,000,000  from  the  United  States,  and  by  using  float- 
ing capital  and  realising  securities  to  the  extent  of  about 
£350,000,000.  And  I  think  you  will  agree  with  me 
that  one  is  justly  entitled  to  describe  this  as  a  mobilisa- 
tion of  economic  and  financial  power  never  before 
witnessed. 

The  third  matter  that  Great  Britain  has  accom- 
plished has  been  to  meet  her  own  war  expense,  amount- 
ing to  £1,000,000,000.  This  sum  is  exclusive  of  the 
£300,000,000  supplied  to  her  Allies  and  Colonies  for 
war  purposes.  This  great  amount  of  money  has  been 
found  with  so  much  ease  and  facility  that  no  one  has  felt 
the  burden.  Certainly  no  one  has  been  compelled  to  go 
short  of  anything  he  either  needed  or  desired,  for  never 
have  wages  been  higher,  never  have  profits  been  larger, 
and  never  has  everyone  and  everything  been  so  fully 
employed.  Indeed,  whatever  uneasiness  there  has 
been  has  arisen  from  the  fact  that  the  country  has 
carried  its  burden  with  so  much  ease  and  with  so' great 
a  margin  of  unused  strength.  Consequently  fears  arose 
that  the  Government,  on  the  one  hand,  might  be  in- 
duced to  attempt  the  really  impossible,  and  the  people, 
on  the  other,  might  not  recognise  the  much  greater 
weight  of  the  burden  that  was  being  placed  upon  them, 
and  might  delay  to  put  out  their  full  strength.  In  1915 
Great  Britain  not  only  maintained  her  civilian  popula- 
tion in  a  degree  of  well-being  not  previously  reached, 
not  only  supported  the  greatest  navy  ever  brought 
together,  not  only  supplied  her  friends  abroad  with 
£350,000,000  of  money,  but  maintained  in  the  field  on 
the  average  nearly  2,000,000  of  men,  and  in  doing  this 
she  did  not  put  out  nearly  her  full  strength.  In  1916 
the  economic  and  financial  strength  of  Great  Britain 
will  be  subjected  to  the  severest  test  that  can  be  applied 
to  it,  for  the  British  people  have  now  determined  to  put 
their  full  strength  into  the  gi'eat  ask  before  them. 

In  the  current  year  the  British  people  intend  to 
mamtain  upon  the  seas  a  fleet  even  more  powerful 
than  that  of  last  year,  to  provide  their  Allies,  Colonies 
and  friends  with  loans  of  at  least  £400,000,000  and 
possibly  of  £600,000,000,  and  to  support  in  the  field 
a  force  of  about  4,000,000  of  men  (in  place  of  an 
average  of  2,000,000  last  year),  at  a  (otal  cost  of 
£1,800,000.000,  or  even  of  £2,000,000,000. 

How  is  it  possible  for  a  people  inhabiting  a  country 
less  than  two-thirds  the  size  of  Germany  or  of  Prance, 
and  no  bigger  than  a  single  State  of  the' great  Eepublic 
of  the  United  States,  to  do  these  things?  How  comes 
it  that  in  the  present  War  Great  Britain  is  able  to 
maintain  the  most  powerful  Navy  ever  brought  to- 
gether, to  support  an  Army  tha't  will  not  compare 
niiravourably  with  the  aniiies  on  the  Continent,  to 
assist  her  Allies  and  Colonies  with  vast  sums  of 
money,  and  at  the  same  time  maintain  her  own  people 
in  a  high  condition  of  comfort?  Of  course,  everyone 
recognises  that  the  British  people  cannot  take  things 
as  easily  in  the  current  year,  with  4,000,000  of  theii- 


number  in  the  field  and  with  still  greater  loans  to  be 
made  to  their  Allies,  as  they  did  in  the  past  year,  and 
that  everyone  must  endeavour  to  find  the  additional 
money  by  working  harder  and  consuming  less. 
Nevertheless,  no  one  doubts  that  what  the  British 
people  have  determined  to  do  in  the  matter  of  money, 
munitions  and  men,  they  can  and  will  accomplish, 
and  that  one  is  fully  warranted  in  pointing  not  merely 
to  their  economic  and  financial  achievements  in  the 
past  year,  but  to  the  programme  they  have  mapped 
out  for  themselves  in  the  present  j-ear  as  the  measure 
of  their  economic  and  financial  strength. 

You  will  appreciate  that  in  speaking  of  these 
things  I  have  no  desire  to  flatter  the  British  people  or 
to  boast  and  swagger  about  the  power  of  Great 
Britain;  but  you  will.  I  am  sure,  agree  with  me  that 
the  situation  in  which  we  now  find  ourselves  compels 
each  one  of  us  to  examine  into  the  fundamentals  of 
our  strength,  and  to  discover,  first,  the  ability  of  Great 
Britain  to  bear  the  great  burden  she  has  taken  upon 
herself  in  the  defence  of  Belgium,  and  in  protecting 
the  freedom  of  the  world  from  the  attacks  of  a  great 
military  nation :  and,  second,  whether  these  funda- 
mentals will  enable  our  country  to  hold  the  place  in 
the  economy  of  the  world  she  has  held  for  so  many 
years  in  spite  of  the  enormous  sums  she  is  now  spend- 
ing upon  war. 

Any  endeavour  to  ascertain  tlie  fundamental 
causes  for  the  economic  and  financial  strength  of 
nations  brings  one  immediately  to  the  conclusion  that, 
while  that  strength  arises  from  many  causes,  there 
are  certain  causes  which  thrust  themselves  to  the  fore 
and  insist  upon  recognition.  I  think  no  one  can 
accuse  the  British  nation  of  possessing  any  super- 
abundance of  brain  power,  and  probably  its  very 
mediocrity  in  this  respect  is  one  of  the  causes  of  its 
strength.  A  really  clever  nation  or  a  really  clever 
man  becomes  not  infrequently  a  public  danger.  They 
are  both  so  far  ahead  of  their  day  and  generation  that 
were  their  proposals  adopted  they  would  create,  not 
prosperity,  but  ruin. 

The  British  nation  has  never  made  the  mistake  of 
being  too  clever.  The  greatest  qualities  possessed  by 
the  British  nation  are  common  sense  and  courage 
combined  with  lack  of  imagination.  Their  foresight 
is  confined  to  doing  the  next  thing  that  presents  itself. 
Each  difBculty  as  it  arises  is  dealt  with,  either  wisely 
or  unwisely.  Tlieir  great  wealth  has  been  built  up 
by  their  inability  to  realise  the  meaning  of  the  word 
"  danger  "  either  from  a  physical  or  from  a  financial 
standpoint.  The  British  people  are  prepared  to  take 
greater  risks  than  any  other  people  in  the  world,  and 
this  quality  has  brought  to  them  an  income  and  a 
degree  of  well-being  that  can  scarcely  be  measured. 
If  money  is  needed  for  any  enterprise,  however 
speculative  in  character,  in  any  part  of  the  world, 
everyone  knows  that  it  can  be  obtained  in  London.  If 
liroperty  is  subjected  to  fire  or  earthquake  or  de- 
struction by  sea  there  is  at  least  one  spot  in  the 
world  where  it  can  be  insured,  and  that  spot  is  Eng- 
land. If  one  person  wishes  to  sell  goods  to  some 
other  person  in  another  part  of  the  world  entirely  un- 
known to  him  he  draws  a  bill  upon  I-ondon,  and 
London  pays  him  often  before  the  goods  are  sold. 
And  all  these  services  Great  Britain  performs  for  the 
world  for  payments  so  low  that  other  nations  prefer 
to  leave  the  business  in  British  hands. 

British  courage  is  the  main  cause  of  the  great 
growth  of  British  trade,  and  the  great  expansion  of 
British  wealth  and  British  income.  There  is  an  idea 
in  some  quarters  tliat  British  bankers  liave  been  some- 
what slow  and  black  ward  in  assisting  British  traders 
to  develop  the  industries  of  the  country.  Anyone  who 
knows  and  appreciates  the  forces  that  have  built  up  the 
industries  of  Great  Britain  and  brought  so  much 
income  and  wealtli  1o  the  whole  nation  is  compelled 
to  attribute  this  idea  to  the  keenness  of  everyone  to 
take  supreme  care  of  his  own  affairs,  and  not  to  trouble 
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about  Other  things.  It  has  beeu  suggested,  for  instance, 
ihat  Geniiany  places  more  money  at  the  service  of 
her  traders  than  England  does.  The  assistance  to 
traders  of  all  the  joint-stock  banks  of  Germany  prior 
TO-  the  war  was  very  much  less  than  the  assistance 
atforded  to  British  traders  by  the  joint-stock  banks  of 
this  country.  --Vgain,  it  has  been  suggested  that 
Gennan  -bankers  have  brought  large  orders  for  goods 
to  GeiTnany  bv  their  policy  in  financing  foreign  tram- 
ways and  other  foreign  enterprises;  but  for  every 
sovereign  that  Gemian  bankers  and  investors  have  pro- 
vided in  this  manner.  Great  Britain  has  supplied 
nearly  three  sovereigns.  I  have  a  statement  before  me 
showing  the  money  that  Great  Britain  has  supplied 
to  foreign  nations  and  the  objects  for  which  the  money 
was  raised.  Have  British  bankers  or  British  investors 
ever  failed  to  provide  capital  for  objects  that  were 
essential  to  the  welfare  of  this  country?  Early  last 
century  the  population  outgrew  our  agricultural 
resources,  and  home  supplies  of  food  had  to  be  supple- 
mented by  foreign  supplies,  and  bankers  and  investors 
.•supplied  capital  in  vast  amounts  in  order  to  obtain 
these  additional  supplies  for  the  British  people.  And 
from  that  time  to  this  British  capital  has  never  been 
lacking  for  any  purpose  essential  to  the  welfare  of  the 
counti-y.  It  is  true  that  British  bankers  have  not 
supplied  capital  themselves  directly  for  these  purposes, 
as  it  is  not  good  banking  to  lock  up  money  subject  to 
repayment  on  demand  or  at  short  notice,  but  they  have 
generously  assisted  their  customers  to  supply  the 
capital. 

It  is,  indeed,  impossible  to  nrake  a  survey  of  the 
progress  of  the  world  during  the  past  century  without 
recognising  the  great  part  played  by  Great  Britain. 
Since  the  early  decades  of  last  century  Great  Britain 
has  not  only  buiit  her  own  railway  system  at  stupen- 
dous cost  (about  £1,100,000,000),  but  has  supplied 
more  tlian  £2,000,000,000  of  money  for  the  construc- 
tion of  railways  in  other  countries,  all  of  which  went 
out  directly  or  indirectly  in  British  goods,  for  which 
cash  was  paid  by  our  investors  and  bankers  to  Biitish 
traders.  And  railways  in  Colonial  and  foreign  coun- 
tries were  useless  to  us  without  ships  to  bring  to  this 
country  the  food  and  raw  material  produced  by  means 
of  the  new  railways,  and  accordingly  the  British 
jieople  have  supplied  the  world  with  a  large  part  of  its 
shipping  at  a  capital  cost  of  some  £200,000,000.  The 
construction  and  maintenance  of  this  shipping  have 
again  given  a  great  amount  of  business  to  British 
manufacturers.  Again,  the  construction  of  new  rail- 
ways and  provision  of  new  ships  brought  about  a  great 
increase  in  the  population  of  the  food-producing  coun- 
tries, and  houses  had  to  be  built  and  towns  laid  out  on 
a  great  scale.  For  this  essential  work  the  resomxes 
of  the  British  people  were  again  rendered  available, 
and  British  investors  and  bankers  supplied  many 
hundreds  of  millions  of  pounds  for  the  purpose.  In 
the  aggregate  the  sum  supplied  by  this  countiy  to 
Colonial  and  foreign  Governments,  municipalities,  and 
i-ailways  amounts  to  the  enormous  total  of 
£2,600,000,000. 

But  the  increase  in  the  world's  consumption  and 
the  requirements  of  the  British  people  called  for  many 
things  to  be  done  abroad  other  than  the  building  of 
towns,  houses  and  railways.  Much  has  been  written 
of  late  about  the  extension  of  German  banking, 
especially  concerning  the  influence  of  these  German 
banks  in  Continental  nations,  and  comparisons  have 
been  made  between  the  policy  of  Germany  and  the 
policy  of  this  country  in  this  respect.  It  is  true  that 
British  bankers  have  not  extended  their  activities  to 
Continental  countries  which  are  well  able  to  supply 
their  own  banking  needs,  but  British  banks  have  been 
created  wherever  there  was  profitable  business  to  be 
done.  Indeed,  the  British  people  have  supplied  other 
nations  with  a  far  greater  amount  of  banking  facilities 
than  have  been  provided  for  other  nations  than  their 
own  by  the  whole  of  the  banks  of  the  Continent  put 
rtogether.     The  amount  of  British  capital  invested  in 


Indian,  Colonial  and  foreign  banks  is  no  less  than 
£75,000,000,  while  the  amount  of  British  money 
deposited  in  these  banks  is  probably  gi-eater  still.  It 
is  only  necessary  to  go  abroad  to  discover  how  much 
the  services  of  British  bankers  are  appreciated  and 
recognised. 

1  have  probably  said  enough  to  convince  you  that 
British  bankers  and  investors  were  not  idle  while 
British  traders  were  seeking  to  develop  their  busi- 
nesses. X(,>  one  with  knowledge  can  doubt  that  the 
expai'tsioii  uf  British  trade  is  due  not  so  much  to  the 
enterprise  of  British  manufacturers,  as  to  the  courage 
of  British  investors  and  bankers,  who  enabled  the 
British  people  to  obtain  all  the  food  and  raw  material 
they  have  needed  for  their  ever-expanding  numbers, 
and  have  thus  created  great  markets  abroad  for  British 
goods.  (Jne  word  more  before  I  leave  this  part  of 
my  subject. 

British  tr:ide  could  not  be  carried  on  without 
adequate  supplies  of  raw  material.  The  provision  of 
these  supplies  has  been  the  special  work  of  the  in- 
vestors and  bankers  of  this  country.  If  copper  is 
dear  and  in  sliort  supply,  British  companies  are 
promptly  brought  out  to  increase  its  production;  is 
tin  wanted,  or  lead,  or  zinc,  or  silver,  or  gold,  or  any 
other  metal'.' — then  with  the  least  possible  delay  a 
large  part  of  the  capital  needed  is  raised  in  this 
country.  At  the  present  time  the  British  people  have 
provided  no  less  than  £275,000,000  of  capital  for 
mining  in  all  parts  of  the  world,  with  the  result  that 
the  world  enjoys  abundant  supplies  of  all  the  metals 
needed  for  manufacture  and  for  coinage,  and  our  own 
manufacturers  are  able  to  secure  the  supplies  they 
need.  And  smiilarly  with  other  commodities.  More- 
over, if  any  new  invention  comes  along  calling  for  a 
greatly  increased  supply  of  any  commodity,  the  supply 
is  soon  forthcoming.  Thus  in  recent  years  there  has 
been  a  great  demand  for  rubber  for  the  motor  industry, 
and  already  we  have  found  £42.000,000  of  capital  for 
rubber  plantations.  Oil  has  come  into  use  for  motors, 
for  marine  purposes,  and  for  locomotives,  and  in  a  few 
years  we  have  raised  £43*  millions  of  money  for  in- 
creasing its  production.  Indeed,  I  might  go  on 
indefinitely  extending  the  list  of  raw  materials  the 
adequate  production  of  which  is  due  to  the  enterprise 
of  British  bankers  and  investors. 

But  it  will  be  sufficient  for  me  to  state  that  they 
have  supplied  no  inconsiderable  part  of  the  vast  sum  of 
money  needed  to  bring  about  that  great  expansion  in 
the  woi-ld's  productions  of  food  and  of  raw  materials 
upon  which  the  welfare  of  the  British  people  and  of 
British  manufacturers  so  entirely  depends.  I  might 
perhaps  mention  that  we  have  supplied  other  coun- 
tries with  no  less  than  £84,000,000  or  the  construction 
of  tramways,  £44,000,000  for  telegi-aphs  and  tele- 
phones, £12,000,000  for  the  purchase  and  equipment 
of  nitrate  properties,  £22J  millions  for  tea  and 
coffee  plantations,  £62,000.000  for  gas,  water  and 
electrical  undertakings,  and  about  £450,000,000  for 
land  and  industrial  undert.akings  of  all  kinds  and 
descriptions. 

Moreover,  the  obligation  of  our  manufacturers  to 
oar  investors  and  bankers  is  much  greater  than  is 
indicated  by  this  great  investment  of  some 
£4,000,000,000  of  British  capital  in  Colonial  and 
foreii^n  lands.  This  in  itself  has  meant  that  British 
manufacturers  have  been  able  to  sell  ahroad  goods  to 
the  value  of  nearly  one-third  more  than  they  would 
have  sold,  other  things  being  equal,  without  the  invest- 
ment of  this  capital.  But  without  the  investment  of 
the  capital  other  things  would  not  have  been  equal,  for 
it  must  be  remembered  that  two  things  are  necessary 
to  effect  a  transaction — ability  to  buy  as  well  as  ability 
to  sell,  and  it  is  obvious  that  the  abihty  of  the  world 
to  buy  British  goods,  apart  altogether  from  the  amount 
they  "have  bouglit  by  our  loans  of  capital,  would  have 
been  immeasurably  smaller  than  it  has  been  if  we  had 
not  supplied  capita!  for  increasing  the  world's  produc- 
tions. 
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And  there  is  a  third  benefit  which  the  investment 
of  this  capital  in  various  countries  has  brought  about. 
Practically  at  all  times  Colonial  and  foreign  countries 
have  raised  a  large  part  of  their  revenues  by  import 
duties  which  were  designed  with  a  double  object— to 
give  revenue  and  to  restrict  imports.  In  many  cases 
the  import  duties  were  so  high  that  British  goods  could 
not  ho2>e  to  compete  on  equal  terms  witli  liome-made 
goods.  The  investment  oi  British  capital,  however, 
in  other  countries  meant  that  the  demand  for  goods 
in  those  countries  largely  exceeded  the  supply  of  goods 
available,  and  forced  prices  to  rise  to  a  level  which 
permitted  British  goods  to  be  imported  in  spite  of  the 
customs  tariffs. 

Thus  the  investment  of  British  capital  in  other 
countries  enabled  manufacturers  to  sell  goods  in  spite 
of  tariffs,  however  high  they  might  be.  Of  course,  it 
sometimes  happened  that  countries  in  which  British 
cLipital  was  being  invested  could  purchase  elsewhere 
— from  other  foreign  lands — the  goods  they  needed  at 
lower  prices  than  they  could  buy  tlie  goods  in  this 
country.  But  this  merely  meant  that  the  purchasing 
power  which  British  investments  gave  to  the  boiTow- 
ing  country  was  transferred  to  the  country  which  sold 
them  goods,  and  that  British  investments  in  a  given 
country  have  created  currents  of  trade  which  often 
went  right  round  the  world  before  the  transaction  was 
completed  by  the  export  of  British  goods. 

For  instance,  in  recent  years  the  British  people 
have  supplied  Canada  with  a  vast  amount  of  capital 
—roughly  £.50,000,000  a  year  for  seven  years.  The 
Canadian  people  have  used  this  money  mainly  for  the 
purpose  of  buying  goods  from  the  United  States,  and 
the  latter  country  has  used  the  money  thus  standing 
to  its  credit  in  London  for  the  purchase  of  tea  from 
India,  silk  from  Japan,  coffee  from  Brazil,  French 
works  of  art,  &c.,  and  in  settlement  of  our  credit  to 
'da  we^  have  exported  goods  to  those  countries 
\\here  British  goods  were  needed  and  where  prices 
had  risen  to  a  level  that  admitted  of  their  importa- 
tion. In  this  way  the  policy  which  Great  Britain  has 
pursued  ^of  supplying  the  world  with  the  capital  it 
needed  for  railways,  shipping,  telegraphs  and  other 
purposes  has  stimulated  the  worfd  to  increase  its  pro- 
ductions to  an  extent  that  can  scarcely  be  measured, 
and  the  result  is  that  surplus  quantities  of  food  are 
now  produced  in  a.ll  parts  of  the  world,  and  that  our 
foo.i  supplies  follow  the  sun— in  the  autumn  coming 
from  the  Northern  hemisphere  and  in  the  spring  from 
the  Southern  hemisphere. 

It  is  sometimes  assumed  that  the  regularity  with 
\rhid\  we  obtain  our  supplies  of  food  and  raw  niaterial 
IS  merely  a  matter  of  destiny,  as  everything  else  is. 
But  you  will  realise  that  the  common-sense  of  the 
British  people  has  assisted  destiny  by  providing  the 
capital  needed  to  bring  to  the  shores  of  Great  Britain 
the  fruits  of  the  earth  in  their  due  season,  and  in 
regular  weekly  and  monthly  shipments  the  natural 
wealth  that  has  lain  beneath  the  surface  of  the  earth 
for  countless  ages. 

In  brief,  the  economic  and  financial  strength  of 
this  country  is  founded  upon  the  welfare  not  merely 
of  the  British  people,  but  of  practically  all  countries, 
and  it  has  been  built  up  not  by  any  local  or  narrow 
policy,  hut  upon  the  broadest  possible  lines.  Great 
Britain  has  helped  to  provide  herself  with  die  food, 
raw  material,  and  manufactured  goods  she  needs  in 
this  period  of  stress  and  strain  by  assisting  the  world 
with  her  capital  and  her  shipping  to  produce  and  to 
market  f-he  natural  wealth  with  which  providence  has 
endowed  it.  And  it  is  abundantly  evident  that  the 
future  welfare  of  Great  Britain  is  bound  up  in  the 
maintenance  of  this  policy.  The  faith  of  the  British 
people  in  their  ability  to  meet  their  enormous  war 
expenses  during  the  present  war,  and  to  supply  their 
Allies  with  all  the  money  they  need  to  meet  their 
foreign  payments,  is  due  to  their  knowledge  that  they 
possess  the   goodwill    of    the    world,   which    has    so 


greatly  benefited  from  the  policy  they  have  pursued 
for  so  many  years.  Moreover,  they  have  the  know- 
ledge that  they  still  possess  nearly  £4.000,000,000  of 
Colonial  and  foreign  securities  which  the}'  can  use 
for  the  purpose  of  paying  for  any  goods  which  Colonial 
and  foreign  nations  supply  to  them  and  for  which 
they  can  find  no  other  means  of  payment.  It  would 
have  been  impossible  for  this  country  to  have  met  its 
great  war  expenses  in  the  past  year,  and  to  have 
made  such  liberal  loans  to  its  Allies,  but  for  its  ability 
to  make  payment  to  neutral  countries  in  floating 
capital  and  in  securities  for  a  part  of  the  goods  they 
supplied. 

In  the  current  year  it  is  obvious  that  Great  Britain 
will  need  to  realise  a  large  amount  of  her  foreign  invest- 
ments. How  much  will  be  needed  for  this  purpose 
cannot  now  be  estimated.  It  will  very  greatly  depend 
upon  how  far  the  British  people  can  maintain  their  pro- 
ductions, and  how  far  they  can  become  more  economi- 
cal. At  the  present  time  British  investors  still  possess 
a  very  large  amount  of  American  securities;  as  far  as 
I  can  calculate,  over  £600,000,000,  including  indus- 
trials, mines,  and  mortgage  companies.  But  there  is 
much  uncertainty  about  the  amount,  as  large  quan- 
tities of  American  securities  have  been  removed  from 
England  in  the  last  few  years  in  consequence  of  the 
alteration  in  income  tax,  and  it  is  unknown  how  many 
of  the  securities  that  have  been  taken  away  are  still 
British.  Moreover,  we  possess  over  £1,900,000,000 
of  Indian  and  Colonial  securities,  about  £6-50,000,000 
of  South  American  securities,  and  about  £600,000,000 
of  securities  of  foreign  countries  in  Europe  and  in 
Asia.  And  out  of  this  great  holding  of  foreign  securi- 
ties we  should  be  able  to  find  any  balance  of  exchange 
that  we  cannot  supply  by  means  of  our  exports  of 
goods,  the  interest  that  is  due  to  us  on  our  foreign  in- 
vestments, the  great  income  we  are  now  derivuig 
from  shipping,  and  the  substantial  income  we  are  still 
receiving  from  insurance  and  from  other  services  we 
continue  to  render  to  other  countries. 

In  conclusion.  I  would  refer  briefly  to  the  probable 
situation  that  will  arise  after  the  War.  At  the  end 
of  the  War  Great  Britain  will  stand  just  about  where 
she  stood  at  the  beginning.  She  will  have  sold  a  great 
many  of  her  foreign  securities,  but,  on  the  other  hand, 
she  will  have  bought  others  from  her  Allies,  Colonies 
and  customers,  and  on  balance  neither  her  home  nor 
her  foreign  wealth  is  likely  to  be  appreciably  reduced. 
What  she  will  have  lost  will  be  her  new  savings.  Thl.s 
loss  already  amounts  to  about  £600,000,000,  and  if 
the  War  lasts  another  year  her  loss  will  reach 
£1,000,000,000,  in  comparison  with  what  her  wealt): 
would  have  been  but  for  the  War.  Of  course,  she  will 
have  created  a  great  debt.  Already  the  debt,  includ- 
ing the  pre-War  debt,  is  about  £2.200,000,000,  and 
the  debt  charge  and  current  Government  expenses, 
including  normal  mihtary  and  naval  expenses,  is  some 
£300,000,000.  But  at  must  be  remembered  that 
about  £100,000,000  of  this  is  interest  which  accrues  to 
British  in\-estors,  and  that  a  large  part  of  this  interest 
will  still  be  available  for  new  capital  purposes.  In 
spite  of  the  new  debt,  or  perhaps  because  of  it.  we  may 
confidently  expect  that  the  nation  after  the  War  will 
have  as  much  new  capital  for  investment  as  before  the 
War.  In  making  any  survey  of  the  future  it  is,  how- 
ever, necessary  to  remember  that  many  of  our  brave 
soldiers  will  be  left  on  the  battlefields  of  Flanders  and 
of  France,  and  that  many  more  will  be  permanent 
invalids;  but  one  must  also  recollect  that  the  wholi 
nation  is  learning  to  work  more  efficiently  and  skilfully 
than  ever  it  did  before.  With  some  3, ,500, 000  of  men 
with  the  Colours  and  in  the  Navy,  the  productive 
power  of  the  nation  has  not  been  apjireciably  reduced, 
if  it  has  been  reduced  at  all,  taking  into  account  the 
splendid  work  now  being  performr-d  by  the  makers  of 
munitions.  Therefore  when  the  armies  return  from 
a    victorious    war,    it   is   evident   that    the    productive 
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power  of  the  natior,  will  be  greater  than  ever 
queiilly,    it   is   not    unreasonable  to  expect  that  the 
nation's  power  to  find  new  capital  will  be  fully  main- 
tained. 

With  this  situation  it  should  be  noted  that  the 
Colonial  and  foreign  countries  which  have  spent 
capital  so  freely  in  recent  years  are  becoming  highly 
prosperous,  and  that  if  there  is  a  large  amount  of  new- 
immigration  after  the  War  to  those  countries  there  will 
be  fresh  opportunities  for  the  investment  of  British 
capital.  Moreover,  it  is  evident  that  Russia,  China, 
and  India,  the  three  largest  and  most  populous  coun- 
tries of  the  world,  will  need  great  amounts  of  capital 
for  railway  construction  and  for  other  purposes.  All 
this  should  mean  that  aft-er  the  War  is  over  the  British 
people  should  he  able,  by  reason  of  their  greater 
efficiency,  to  provide  a  still  larger  amount  of  capital 
from  year  to  year  for  the  increase  of  their  own  and 
the  world's  prcxlactive  yov.er,  and  that  in  the  course 
of  a  relatively  few  years  they  will  probably  make  good 
the  veiy  heavy  losses  they  are  now  incurring. 

For  these  expectations  to  come  to  pass  it  is  essential 
we  should  remember  that  the  great  economic  and 
financial  strength  which  the  British  nation  is  now  dis- 
play mg  is  the  fruit  of  the  good  work,  self-denial,  and 
courageous  policy  of  the  men  who  preceded  us,  and 
who  built  up  that  strength  upon  sure  foundations,  and 
that  if  we  are  to  hand  on  the  great  heritage  we  have 
received  in  no  way  weakened  or  diminished  by  this 
great  struggle  we  must  be  equally  courageous, 
equally  self-denying,  and  still  more  efficient.  The 
progress  and  well-being  of  nations  are  governed  by  the 
character  of  their  citizens.  If  we  all  perform  the  work 
that  falls  to  us  to  do  to  the  best  of  our  ability,  and 
look  forward  with  high  hopes  to  an  ever  brighter  and 
greater  future,  nothing  can  stop  the  progress  of  our 
nation. 

The  results  of  the  courageous  policy  that  Great 
Britain  has  pursued  in  the  past  century  in  basing  her 
own  welfare  upon  the  welfare  of  the  whole  world 
warrant  the  confident  expectation  that  the  continu- 
ance of  that  policy  will  bring  her  and  the  world  a  still 
more  remarkable  measure  of  well-being  in  the  days 
to  come. 

After  the  paper  was  read  the  Chairman,  the  Eight 
Honourable  Frederick  Huth  Jackson,  spoke  as  fol- 
lows :  The  picture  Sir  George  Paish  has  diawn  for 
us  of  the  manner  in  which  we  have  in  past  years 
built  up  our  great  international  trade  and  our  position 
as  the  financial  centre  of  the  world  is  an  alluring  one, 
and  we,  as  a  nation,  have  good  reason  to  be  proud  of 
it.  It  is,  indeed,  due  to  our  activity  in  the  past,  and 
the  way  in  which  we  have,  with  our  surplus  profits 
and  accumulated  capital,  assisted  the  development  of 
the  natural  resources  of  foreign  countries,  that  we  are 
now  in  a  position  to  stand  the  financial  strain  of  this 
great  War  better  than  any  of  our  opponents,  and  at 
the  same  time  to  materially  assist  our  Allies,  not  only 
with  money  and  men,  but  also  with  many  imports  of 
which  they  stand  in  need.  When  the  history  of  this 
War  comes  to  be  written,  the  debt  which  the  whole 
of  the  world — outside  of  our  enemies — owes  to  Great 
Britain  will  begin  to  be  fully  realised. 

I  agree  with  Sir  George  Paish  that,  when  this  war 
is  once  over  and  we  are  able  again  to  turn  our 
undivided  attention  to  peaceful  pursuits,  we  ought 
to  be  able  in  a  comparatively  short  period 
of  time  to  make  good  much  of  the  material 
damage  which  we  shall  imdoubtedly  have  suf- 
fered. But  it  will  not  be  an  easy  task;  and  we 
shall  have  for  manv  years  to  work,  as  a  nation,  as  we 
have  never  worked  before.  But  we  shall  have  to  do 
this  under  distinct  disadvantages,  as  compared  with 
our  position  before  the  War.  We  shall  have  to  carrv 
and  provide  for  the  burden  of  a  National  Debt  exceed- 
ing anything  which  any  of  us  have  ever  before  con- 
templated,   and   we  shall   be   suffering  from  the   loss 


of  many  of  our  fellow  -  workers— those  gallanl 
sailors  and  soldiers  who  have  (alas  !  too  many  of  them) 
laid  down  their  lives  for  us  and  for  their  country. 
Moreover,  all  the  other  belligerents  will,  like  ourselves, 
be  anxious  to  attempt  to  recoup  their  war  losses  by 
increased  commercial  activity ;  while  the  neutrals  will 
doubtless  do  all  they  can  to  retain  the  business  that 
has  been  diverted  to  them  from  us  and  other  belli- 
gerents during  the  War.  This  all  means  the  fiercest 
competition ;  and  we  must  hope  that  in  their  mutual 
interests  employers  and  employed — capital  and 
labour— will  be  willing  in  this  country  to  sink  all 
minor  differences  and  work  together  to  develop  the 
trade  of  the  Empire.  This  will  call  for  mutual  con- 
cessions and  mutual  goodwill,  and  I  sincerely  trust 
that  these  may  be  forthcoming. 

Bat  the  end    of    this    terrible  War  is  not  yet  m 
sight;  and.  as   Sir  George   Paish  has  pointed  out  to 
us,  our  expenditure  in  the  present  year  will  probably 
much   exceed  that    of    the    year    that  is  just  ended. 
That  we  shall  be  able  to  find  the  money,  I  have  no 
doubt;  but  it  must  be,    and  w'ill  be,    a  very  great 
strain  on  our  resources.    We  must  all  help  as  mucn 
as  we  can ;  and  the  best  way  we  can  all  help,    apart 
from  working  harder,   is  by  spending  less.     We  have 
not  been  able  in  the  past  year  to  pay  for  our  imports 
by  our  exports,  visible  and  invisible ;  and  m  the  com- 
ing year  our  exports,   both  visible  and  invisible,    are 
likelv  to  shrink,  while  our  payments  abroad  for  im- 
ports will  probably  be  as  large  as,  if  not  larger  than, 
those  in  1915.     We  must  all  do  our  bit  to  reduce  the 
volume  of  these  impons  by  abstaining  as  far  as  we 
can  from  purchasing  those  articles  which  must  come 
to  us  from  abroad.     And,  more  than  that,   we  must 
all    by  further  abstinence,  save  as  much  as  we  can, 
so 'that  we  are  able  to  place  more  of  our  resources  at 
the  disposal  of  the   State.        If    we  would   only    all 
remember  that  even-  unnecessary  expenditure  on  our 
part,     however    small,    is    diminishing    the    amount 
available  for  the  prosecution  of  the  war,  we  should, 
I  am  sure,  try  our  best  to  avoid  such  expenditure 

I  wish  the  Government  would  give  us  a  clear  lead 
m  this  matter.  I  fuUv  recognise  the  great  strain  that 
the  conduct  of  this  War  places  upon  all  •c.overnment 
Departments,  and  more  esnecially  upon  the  members 
of  the  Cabinet.  But  I  think  they  might  take  a  broader 
outlook  on  things,  and  not  be  content,  as  the  Chan- 
cellor of  he  Exchequer  recently  said  m  the  House  ot 
Commons,  to  take  each  measure  step  b-  step  as  the 
emergency  came.  Thev  might  be  more  frank  with  us, 
and  might  certainly  give  us  a  clearer  indication  as  to 
the  necessity  of  "national  and  personal  economy, 
instead  of  confining  themselves  to  such  smaller  issues 
as  the  closing  of  our  public  museums. 

One  word  more.  Sir  George  Paish  has  mentioned 
that  the  number  of  men  Ihat  we  shall  have  m  the 
fightincr  line  this  year  will  be  double  the  number  we 
had  last  year.  I  am  sure  we  are  all  proud  of  this  fact. 
But  we  must  recognise  that  there  is  a  limit  to  the  men 
we  are  able  to  put  in  the  field  if  we  are  to  continue 
to  provide,  not  onlv  the  sinews  of  war,  but  also  the 
requirements  of  our  own  ai-mies  and  tho^  of  our 
Allies  Eemember  that  Germany  still  holds  a  con- 
siderable part,  of  the  territory  of  France  and,  unfortu- 
nately that  part  which  she  holds  includes  many  ot 
the  coalfields  and  factories  of  our  Ally.  Italy,  too, 
is  dependent  on  the  outside  world  for  all  her  supplies 
of  coal  Both  countries  look  to  us  to  provide  them 
with  this  absolutely  necessary  article.  If  the  ranks  of 
labour  in  this  country  are  still  further  depleted,  shall 
we  be  able  to  continue  to  supply  our  Allies  with  coal? 
This  is  one  only  of  the  many  important  questions 
which  have  to  be  "considered.  It  is  a  most  difficult 
question— this  adjustment  between  the  fighting  and 
the  working  members  of  our  men;  but  it  is  only  by 
preserving  a  proper  balance  between  the  two  that  we 
shall  achieve  in  the  shortest  possible  time  that  success 
of  our  arms  which  we  are  all  determined  shall  be  the 
result  of  this  war. 
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RUSSIAN  DETERMINATION. 

M.  Sazonoff,  the  Eussian  Foreign  Minister,  has  con- 
firmed the  rumour,  which  had  been  widely  circulated, 
that  Germany  had  made  overtures  to  Eussia  for  a 
separate  peace.  M.  Sazonoff  added  that  he  could  not 
say  the  overtures  had  been  rejected,  because  they  had 
not  been  so  much  as  answered.  That  is  the  spirit  her 
Allies  expected  from  Eussia,  and  it  was  the  proper 
manner  in  which  to  give  the  enemies  their  answer. 
Doubtless  the  overtures  will  be  renewed  before  long  in 
a  more  definite  and  regular  form.  But  we  are  confident 
of  the  sincerity  of  the  declaration  of  M.  Sazonoff,  that 
Eussia  is  determined,  come  what  may,  to  make  no 
separate  peace,  and  to  come  to  no  terms  without  the 
assent  of  her  Allies  and  before  the  War  is  success- 
fully ended.  The  overtures,  though  apparently  made 
in  a  roundabout  manner,  are  nob  without  their  sic^ni- 
ficance.  They  confirm  the  very  general  belief  tliat 
Germany  is  seriously  feeling  the  pressure  of  the  War, 
and  that  she  is  earnestly  desirous  to  lessen  the  number 
of  her  antagonists.  Besides,  it  is  to  be  remembered 
that  Gennany  counted,  when  she  made  up  her  mind 
for  hostilities,  that  Eussia  would  back  down  just  as 
she  had  done  at  the  tune  of  the  annexation  of  Bosnia 
and  Herzegovina,  or  else  that  she  would,  feeling  her- 
self totally  unprepared,  very  speedily  come  to  Terms. 
Therefore  Germany,  as  soon  as  she  saw  a  convenient 
opportunity,  hurled  an  immense  force  against  the 
Eussians  in  Poland  and  Galicia,  knowing  that  they 
were  very  scantily  provided  with  munitions.  She 
reckoned  upon  an  easy  victory,  and  upon  the  Eussians, 
when  they  found  themselves  totally  unprepared  to 
resist  with  success,  coming  to  an  an-angement  It 
was,  therefore,  to  be  expected  that  Germany  would 
throw  out  feelers  as  to  whether  Eussia  had  been  suffi- 
ciently hmnbled.  Now  that  they  find  she  is  not  so  it 
will  be  interesting  to  obsei-ve  what  will  be  the  next 
step.  It  would,  of  course,  be  rash  to  accept  at  its 
face  value  all  the  information  which  reaches  us  from 
the  two  Central  European  Empires.  That  they  are 
severely  feeling  the  strain  of  the  War  cannot  be  seri- 
ously doubted.  But  that  the  strain  Has  yet  become  so 
trying  as  it  is  sometimes  represented  to  be  it  will  be 
well  if  our  people  do  not  believe  too  readily.  Germany 
It  must  never  be  forgotten,  has  been  preparing  ever 
since  Waterloo  for  further  conflicts,  and  since  her 
successes  over  Austria  and  France  in  1866  and  1870 
she  has  been  preparing  specifically  for  her  present 
ettort.  therefore  it  is  not  to  be  assumed  lightly  that 
she  IS  already  sensible  of  her  failure.  The  wisest 
course  wdl  be  to  anticipate  that  she  will  put  forth 
further  effoi-ts,  and  that  we  shall  have  £k  formidable 
task  before  us  ere  we  bring  her  completely  to  her  knees 
tint  that  we  shall  do  so  in  the  near  future  is  as  certain 
as  anything  can  be.  France  has  for  a  long  time  been 
uUy  prepared.  Our  own  country  had  a  difficult  task 
to  maie  up  for  the  neglect  of  so  long  a  period.  But 
at  last  she  has  ready  in  arms  for  any  task  that  may 
be  imposed  upon  them  the  greatest  armies  she  has 
ever  hitherto  sent  against  an  opponent.  Eussia 
again,  was  notoriously  unready.  When  attacked  she 
was  unable  to  5ght  pitched  battles,  and  deliberately 
withdrew  from  Poland  rather  than  risk  the  safety  of 
her  armed  forces.  Now,  However,  she  has  obtained 
immense  supplies  of  munitions,  and  it  is  reasonable 
to  expect  that  when  the  spring  sets  in  she  will  be  in 
a  position  to  display  the  numbers  and  the  efficiency 
whicli  her  great  position  gives  her.  We  can,  then 
ook  forward  to  the  future  with  confidence,  assured 
that  the  end  we  are  aiming  at  is  not  far  from  us. 

Ihe  Eussian  Prime  Minister  has  resigned  for 
reasons  of  health,  and  (he  announcement,  when  first 
made_,  gave  great  satisfaction  to  the  vast  majority  of  the 
Eussian  pooplc.  It  will  be  recollected  that  the  post- 
ponement of  the  calling  together  of  the  Duma  was 
aitnbut^,  wh,-ther  rightly  or  wrongly,  to  the  influence 
of  Al.  Gorernykin.  As  long  as  he  remained  in  power 
the  refusal  to  call  it  together  continued.     Therefore 


when  it  was  announced  that  he  had  withdrawn,  people 
jumped  to  the  conclusion  that  the  Tsar  recognised 
that  his  Prime  Minister's  advice  was  contrary  to  the 
desires  of  the  vast  body  of  his  subjects,  and  that, 
consequently,  a  more  liberal-minded  successor  would 
be  appointed.  Now,  however,  it  is  said  that  the  suc- 
cessor is  a  close  and  intimate  friend  of  the  i'etiring 
Prime  Minister,  and  fully  shares  his  political  opinions. 
We  are  unable  to  say  whether  the  report  is  well- or  iU- 
founded.  But  we  would  advise  our  readers  not  to 
attach  to  it  undue  weight.  There  is  a  certain  public 
in  every  countiy  which  affects  to  know  the  exact 
feelings  of  every  public  man,  and  what  he  \\i\[  do 
under  every  conceivable  condition.  That  kind  of 
public  need  not  be  regarded.  The  new  Prime  Minister 
may  have  the  most  cordial  friendship  for  his  imme- 
diate predecessor,  but  it  does  not  in  the  least  follow 
that  he  will  pursue  exactly  the  same  policy.  Besides, 
even  M.  Goremykin  himself  may  have  discovered  that 
he  had  not  been  altogether  wise  in  the  course  he 
had  pursued,  and  possibly  may  desire  his  successor 
to  be  not  quite  so  reactionary.  In  any  event,  it  will 
be  wise  to  wait  for  experience.  The  new  Prime 
Minister  may,  when  he  finds  himself  actually  in  office, 
see  reasons  for  changing  his  mind,  or  he  may  not. 
Whatever  his  course  may  be,  it  clearly  is  both  unwise 
and  unbusinesshke  to  condemn  a  man  beforehand,  and 
to  declare  that,  while  the  Duma  has  the  confidence  of 
the  vast  majority  of  the  Eussian  people,  the  chief 
adviser  of  the  Tsar  will  continue  to  counsel  not  to 
take  advantage  of  the  patriotism  and  liberality  of 
the  Duma  in  carrying  out  a  war  which  involves  the 
very  existence  of  Eussia. 

Notwithstanding  the  rebuff  given  by  the  Eussian 
Government,  fresh  overtures  of  peace  are  being  either 
made  or  prepared.  It  is  not  clear  whether  any  autho- 
rised agent  either  of  Germany  or  of  Austria-Hungary 
has  officially  moved  in  the  matter.  But  there  can  be  no 
question  that  the  influence  of  the  two  Central  Euro- 
pean Empires  is  being  used  to  put  as  much  pressure 
as  can  be  organised  upon  the  Entente  Powers  so  as 
to  induce  them  to  listen  to  the  applications  made  to 
them.  So  far  as  the  discussion  has  proceeded  in  the 
Press  of  either  Empire  it  is  so  far  from  the  mark 
that  it  may  he  dimissed  without  serious  consideration. 
That  the  Entente  Powers  will  agree  to  a  drawn  war  is 
absolutely  out  of  the  question.  That  they  will  leave 
Germany  in  such  a  position  that  she  can  immediately 
begin  to  prepare  for  a  war  of  revenge  is  equally  im- 
possible. That  they  will  be  content  with  anything 
short  of  a  suppression  of  Prussian  militarism,  a  resto- 
ration of  the  independence  of  Belgium,  Serbia,  and 
Montenegro,  and  full  compensation  for  all  the  damage 
done  to  all  three,  as  well  as  to  France,  may  be  taken 
as  utterly  impossible.  We  do  not  doubt  that  the 
Kaiser  and  his  Allies  are  well  aware  of  this.  But 
with  their  usual  inability  to  judge  the  character  and 
feelings  of  other  peoples,  they  flatter  themselves  that 
by  asking  extravagant  terms  they  may  get  something 
that  will  be  at  least  tolerable.  They  are  entirely  mis- 
taken. The  more  they  ask,  the  more  their  demands 
will  be  considered  as  insults  and  as  attempts  to  impose 
upon  their  antagonists.  Their  one  hope  of  success, 
we  presume,  is  based  upon  the  honest  desire  of  the 
peoples  and  the  Governments  of  the  Entente  to  re- 
store peace  as  quickly  as  may  be,  and  to  spare 
neutral  States  all  the  losses,  inconveniences,  and  dis- 
comfort,s  of  a  state  of  belligerency.  It  is  perfectly 
true  that  the  Entente  peoples  and  Powers  do  wish  to 
consider  the  interests  of  neutrals  as  well  as  their  own. 
But  they  are  persuaded,  all  the  same,  that  the  true 
interest  of  neutrals  and  belligerents  alike  is  that 
Prussian  militarism  should  be  suppressed  once  for  all, 
and  that  such  terms  should  be  imposed  as  will 
ensure  a  very  long  continuance  of  peace.  Mean- 
time, the  agents  of  the  Central  European  Empires  are 
trying  to  work  upon  neutral  feelings,  especially  upon 
the  Pope  and  the  United  States  President.  More- 
over, tlie  pacifists  are  stirring,  as  might  be  expected. 


February  -j,   lyiC.J 


THE     STATIST. 


227 


They  always  act  on  the  wrong  principle,  for,  like  the 
militarists,  they  are  entirely  out  of  touch  with  oi-dinai^ 
mankind.  An  absurd  document  has  been  published 
in  the  name  of  the  German  Humanity  League.  If 
the  leaders  of  that  League  understood  the  belligerents 
of  either  side  they  most  certainly  would  not  have 
drawn  up  the  document  as  it  has  been  drawn  up. 
What  they  say  is  tme.  But  it  clearly  is  not  advisable 
to  tell  people  whom  you  wish  to  act  reasonably  that 
they  have  been  wrong  from  beginning  to  end,  and 
that  nothing  tolerable  will  be  established  until  they 
are  swept  utterly  away.  The  German  Humanity 
League  makes  itself  too  clearly  an  antagonist  of  the 
Central  Empires  to  leave  an}-  hope  for  its  success. 
Those  to  whom  it  addresses  itself — ^Ihe  workers  of  the 
Central  European  Empires — whether  Socialists  or 
not,  may — indeed,  we  do  not  doubt  will — tire  of  the 
War,  _  and  ultimately  compel  their  Governments  to 
submit  to  the  inevitable.  But  peace  will  not  be 
brought  about  more  quickly  by  addressing  a  denuncia- 
tion of  their  Governments  to  the  peoples  of  Gei-many 
and  Austria-Hungary.  We  have  to  crush  the  armies 
of  those  two  States  in  the  field,  to  increase  the  pressure 
of  economic  distress,  and  to  convince  all  who  are  open 
to  conviction  that  Germany  has  lost  the  game  and  must 
pay,  before  we  can  look  seriously  for  an  end  of  the 
bloodshed  and  the  waste  of  resources  that  we  all  so 
greatly  deplore. 


PRESIDENT  WILSON'S  SPEECHES. 

There  is  a  very  general  impression  at  both  sides  of 
the  Atlantic,  apparently,  that  President  Wilson  in  the 
series  of  speeches  which  are  attracting  so  much  atten- 
tion is  mainly  addressing  a  warning  to  Germany.  We 
doubt  very  much  whether  the  impression  is  correct, 
for  we  cannot  consider  it  likely  that  the  head  of  so 
great  a  Government  as  that  of  the  United  States, 
after  being  in  diplomatic  negotiation  with  Germany 
for  so  long  in  regard  to  German  breaches  of  inter- 
national law,  would  suddenly  exchange  diplomatic 
communications  for  speeches  addressed  to  the 
.\inerican  public  and  couched  in  a  threatening  tone. 
If  we  understand  the  President's  character  and  the 
feeling  of  the  American  people,  his  object  is  very  dif- 
ferent. To  begin  with,  our  readers  will  do  well  to  bear 
clearly  in  mind  that  the  next  Presidential  election  will 
be  held  in  the  early  part  of  next  November.  In  the 
spring  or  early  summer  the  great  National  Conven- 
tions of  the  several  parties  will  meet ;  the  candidates 
for  the  highest  office  in  the  United  States  will  be 
nominated ;  and  the  regular  Presidential  campaign  will 
begin.  But  long  before  that  the  two  parties  will  exert 
themselves  to  set  their  own  policies  and  their  own 
proceedings  in  the  most  favourable  light  before  the 
electors.  Ex-President  Eoosevelt  has  made  no  secret 
that  he  disapproves  altogether  of  the  pohcy  pursued 
by  President  Wilson  in  regard  to  the  repeated  infrac- 
tions of  international  law  by  Germany.  Therefore, 
whether  he  stands  as  a  candidate  or  not  for  the  Presi- 
dency, it  is  reasonable  to  expect  that  he  will  make 
known  his  views  in  no  uncertain  manner.  Besides, 
all  candidates  in  opposition  to  President  Wilson  are 
likelv  to  pick  what  holes  they  can  in  the  President's 
conduct  of  affairs  during  his  term  of  office.  Therefore 
it  is  not  in  the  least  surprising  that  he  has  already 
begun  a  tour  of  the  United  States  intended  to  make 
clear  and  to  justify  his  proceedings.  If  we  were  called 
upon  to  explain  our  own  interpretation  of  the  object 
which  the  President  has  in  view  it  would  be  somewhat 
in  the  following  form  :  The  President,  as  he  bold  his 
hearers  in  one  of  his  addresses,  is  convinced  that  the 
American  Navv  is  completely  prepared  for  war  if  it 
were  called  upon  to  show  its  mettle.  He  goes  so  far, 
indeed,  as  to  sav  that  in  some  respects,  at  all  events,  it 
compares  favourablv  with  other  navies.  But  while  he 
is  quite  satisfied  with  the  present  condition  of  the  navy. 


he  is  entirely  dissatisfied  with  the  existing  condition 
of  the  army.  It  is  not,  he  says,  fitted  even  for  the 
ordinary  peace  duties  which  it  has  to  discharge.  Much 
less,  therefore,  is  it  in  a  position  to  meet  an  enemy 
in  the  field  should  it  be  challenged.  And  in  one  of  his 
speeches  the  President  was  careful  to  warn  his  hearers 
that  no  man  can  say  what  may  happen  in  the  course 
of  a  night.  Even  he,  who  is  the  head  of  the  Adminis- 
tration, cannot  be  sure  what  dangers  he  may  be  con- 
fronted by  on  the  morrow.  Consequently,  he  believes 
it  to  be  his  duty  to  ensure,  as  far  as  he  is  capable  of 
doing  so,  a  strong  reinforcement  of  the  army.  With  a 
perfectly  prepared  navy  and  a  greatly  enlarged  army 
he  thinks  he  could  look  forward  to  the  future  with  calm 
assurance;  but  so  long  as  the  army  is  not  strong 
enough  even  for  its  ordinary  peace  duties  he  must  feel 
anxious  in  such  dangerous  times  as  the  present.  There- 
fore, we  are  ourselves  persuaded  that  the  President  has 
not  changed  his  method  of  diplomatic  communication 
with  any  great  European  Government,  least  of  all  with 
that  of  Germany.  Whatever  may  be  the  final  out- 
come of  the  negotiations  which  have  been  going  on 
for  so  long,  he  is  not  going  to  change  them  altogether, 
to  drop  direct  communications,  and  to  take  to  threaten- 
ing in  addressing  public  meetings. 

It  does  not  follow  in  the  least  because  President 
^^'ilson  desires  to  see  the  anny  considerably 
strengthened  that  he  is  preparing  for  war;  nor  even 
that  he  anticipates  that  he  will  be  forced  into  war. 
Everybody  knows  that  just  as  it  takes  tv^-o  to  make  a 
quan-el,  so,  likewise,  does  it  take  two  to  keep  the 
peace.  But  we  are  convinced  that  the  President  does 
not  believe  that  Germany,  or,  indeed,  any  other 
European  belligerent,  is  mad  enough  to  force  the 
United  States  into  war  in  an  emergency  such  as  the 
present.  But  short  of  war,  and,  indeed,  quite  irre- 
spective of  a  war  in  which  the  United  States  would 
be  a  participant,  there  are  many  strong  reasons  why 
the  Chief  Magistrate  of  the  United  States  should  wish 
to  see  the  army  as  well  as  the  navy  of  that  country 
in  a  completely  satisfactoiy  state.  If  we  are  all  right 
in  believing  that  the  strain  of  hostilites  is  telling 
severely  upon  Germany,  and  especially  the  strict 
blockade  enforced  by  the  British  Navy,  then  it  is 
reasonable  to  anticipate  that  Gemiany  will  not  be  able 
to  hold  out  very  long.  She  has  held  her  own  through- 
out a  year  and  a  half.  In  the  next  half-year  winter 
will  be  replaced  by  spring  and  summer.  The  great 
aiTnies  of  her  enemies  will  then  be  able  to  pour  forth 
and  attack  her,  and  those  enemies  will  be  supplied 
with  munitions  in  a  liberal  manner  instead  of  being 
stinted.  Therefore,  another  six  months  of  war  will 
try  her  to  the  very  utmost.  Even  if  she  is  able  to  last 
through  those  six  months  and  to  enter  upon  a  third 
year  of  war,  nobody  seriously  believes  that  she  will  be 
able  to  continue  the  conflict  very  mucE  longer. 
Therefore,  all  people  who  are  looking  ahead  calculate 
that  before  1916  runs  out.  or,  at  all  events,  very 
shortly  after  it  expires,  peace  negotiations  will  have 
begun.  Is  there  any  serious  doubt  that  the  President 
of  the  United  States,  like  the  Pope,  is  looking  fonvarJ 
to  the  opport.unity  to  play  what  he  would  consider 
to  be  a  beneficent  part  when  the  negotiations  begin? 
Ex-President  Eoosevelt.  when  he  was  in  power,  con- 
tributed largelv  to  the  peace  between  Eussia  and 
Japan — a  peace  which  has  proved  to  be  a  blessing  to 
both  parties.  Is  it  unreasonable  to  suppose  that 
President  Wilson  hopes  that  he  will  be  able  to  do 
something  similar — to  mediate  between  the  com- 
batants ;  to  urge  moderation  on  those  who  are  most 
ey.^sperated  against  the  originator  of  all  the  evils ;  and 
to  put  pressure  upon  the  beaten  side  to  yield  small 
things  so  that  the  greater  may  be  saved?  It  is  a 
position  which  anv  public  man  might  desire  to  occupy. 
And,  clearly,  his  chance  of  occupying  it  with  credit 
to  the  United  States  and  with  benefit  to  the  belligm-- 
ents  would  be  greatly  heightened  if  the  United  States 
were  able  to  speak  to  combatants  weari.-  of  a  long. 
most   bloodv.    and   enormously    costly  war  with   the 
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L-onviction  that  hotli  liis  navy  and  his  army  were 
iritact,  and  were  in  a  condition  to  give  effect  to  what- 
e'ver  pohcy  he  decided  upon. 


ANOTHER  ASPECT   OF   IMPERIAL 
ORGANISATION. 

Mr.  Fisher  has  signalised  his  arrival  in  this  country 
as  the  succe-ssor  of  Sir  George  Reid  by  giving  strong 
support  to  Sir  Robert  Borden's  policy,  noted  by  us 
last  week.  Therefore  it  may  be  well  to-day  to  direct 
attention  to  other  considerations  recommending  the 
policy  which  is  so  strongly  advocated  both  by  Canada 
and  by  Australia.  The  British  Empire  is  the  greatest 
the  world  has  ever  seen.  It  contains,  roughly, 
between  one-fourth  and  one-fifth  of  the  population  of 
the  whole  earth.  And  it  covers  nearly  one-fourth  of 
the  land  surface  of  the  globe.  These  general  state- 
ments probably  convey  very  little  real  information  to 
the  reader.  But  he  will,  perliaps,  more  clearly  realise 
their  substance  if  we  remind  him  that  India 
alone  is  about  four-fifths  the  size  of  the  whole  of 
Europe  outside  the  Russian  Empire,  and  that  the 
population  of  India  is  considerably  larger  than  the 
portion  of  Europe  which  it  equals  in  size.  We  may 
add,  as  another  illustration,  that  the  great  island  con- 
tinent of  Australia  is  about  three-fourths  the  size  of 
all  Europe,  including  Russia.  And  it  will  be  recol- 
lected that,  vast  as  the  island  continent  is,  it  is,  after 
all,  only  a  portion  of  British  Australasia.  Taking  the 
whole  British  Empire  together,  it  may  be  safely  said 
that  there  is  no  part  of  the  world'which  offers  such 
favourable  opportunities  for  settlement,  for  trade,  and 
for  enterprise.  India,  for  example — and  the  same  is 
true  of  Australia — is  partly  in  the  Tropics  and  partly 
out  of  them.  Both  great  territories  have  vast 
resources,  and  their  vastness  is  equalled  by  their 
diversity.  There  is,  indeed,  hardly  anything  capable 
of  satisfying  a  human  desire  which  is  not  to  be  found 
within  the  limits  of  the  British  Empire.  And  it 
certainly  is  not  going  too  far  to  say  that  there  is  no 
other  part  of  the  earth  which  promises,  with  sufficient 
capital,  sufficient  labour,  and  sufficient  intelligence  to 
yield  such  satisfying  results  to  the  settler,  the  railway 
builder,  the  irrigation  constructor,  and  the  trader  as 
those  vast  territories.  Hitherto  we  have  as  a  people 
shown  ourselves  lamentably  incompetent  in  our  deal- 
ings with  the  outlying  portions  of  the  British  Empire. 
Indeed,  we  might  very  well  leave  o\it  the  word  "  out- 
lying," for  our  management  of  our  own  home 
resources  in  these  little  islands  leaves  miich  to  be 
desired.  But  in  the  case  of  the  great  possessions  of 
the  Empire  abroad  it  is  scarcely  credible,  until  one 
seriously  studies  the  question,  how  absolutely  dead 
we  have  been  to  the  attractions  of  the  British  Empire. 
We  have  allowed  millions  of  our  fellow-countrymen  to 
emigrate  to  foreign  countries,  very  often  to  perpetuate 
there  bitter  hostility  to  the  land  from  which  they  took 
their  departure.  .4nd  we  have  done  nothing  to  tin-n 
the  tide  or  to  attract  settlement  within  the  Empire. 
Is  it  not  time  that  we  should  waken  up  and  adopt  a 
policy  a  little  more  reasonable  and  a  little  more 
regardful  of  our  own  interests,  if  we  are  so  blinded 
that  we  care  for  nothing  only  our  own  material 
interests? 

When  the  great  War  in  which  we  are  engaged 
comes  to  an  end  it  is  probable — we  hope  it  is  more 
than  probable — that  we  shall  waken  up  to  the  possi- 
bility we  have  neglected  so  long,  and  really  set  about 
developing  the  resources  of  the  Empire.  P]ven  now 
lliero  are  two  competing  ]iolicies  being  advocated  in 
regard  to  the  financing  of  the  War.  One  of  them  is 
the  discouragement  of  all  expenditure  at  home  that 
cain  be  avoided,  and  the  contribution,  either  in  the 
form  of  loans  or  in  the  fomi  of  taxation,  of  every 
penny  that  can  be  spared  to  the  National  Exchequer. 
The  other  is  fliut  tlie  jiroduction  of  the  United  King- 


dom should  be  stimulated  by  the  State  and  by  indi- 
viduals to  the  utmost  limit  of  possibility ;  that  thereby 
the  exports  should  be  largely  increased ;  and  that 
they  should  be  increased  partly  by  wresting  from  the 
enemy  as  much  as  possible  of  their  foreign  trade, 
and  partJy  by  the  opening  up  of  new  trades  all  the 
world  over,  but  especially  within  the  Empire.  We 
ourselves  do  not  see  that  if  these  two  policies  are 
recommended  with  reason  and  common-sense  there  is 
any  conflict  between  them.  We  say,  therefore,  let 
both  policies  be  urged  forward  with  all  our  might, 
but  let  us  never  become  mere  enthusiasts.  Let  us 
remember  that  in  matters  of  trade  we  must  be  men 
of  business,  and.  therefore,  all  our  plans  must  be 
practical.  We  have  called  the  attention  of  our 
readers  to  the  extraordinary  resources  of  the 
British  Empire.  We  have  done  so  for  the  ex- 
press purpose  of  bringing  home  to  the  minds 
of  our  readers  that  we  have  lyine  actually  fallow 
nearly  one- fourth  of  the  whole  earth,  which  can  be 
made  to  yield  illimitable  profits  if  only  we  rise  to  the 
height  of  our  great  opportunity,  and  avail  oiu'selves 
of  the  manufacturing  skill,  the  exploring  intrepidity, 
the  tireless  industrial  enterprise,  and  the  vast 
amounts  of  capital  we  have  at  our  disposal.  We  do 
not  hesitate  to  say  that  if  we  adopt  this  plan,  particu- 
larly the  plan  of  developing  the  Empire,  we  shall  in 
the  course  of  a  generation  produce  results  which  w'iil 
astonish  even  the  most  optimistic,  and  will  give  proof 
that  Germany  in  rushing  into  war  through  greed  of 
power  and  pelf  threw  away  splendid  opportunities, 
and  handed  over  to  her  greatest  rival  and  most  for- 
midable antagonist  the  wealth  and  the  power  of  the 
earth.  In  urging  so  strongly  the  development  of  the 
overseas  possessions  of  the  Crown,  we  do  not  in  the 
least  advise  the  neglect  either  of  Russia,  or  of  the 
United  States,  or  of  South  America,  or,  in  fact,  of 
any  country  where  we  are  at  present  doing  business. 
There  is  plenty  of  room  for  competition  the  world 
over,  and  to  those  who  are  willing  to  compete  we 
wish  Godspeed.  But  the  great,  the  overwhelming, 
results  are  promised  by  the  British  Empire,  and  every 
acre  that  we  develop  within  that  adds  to  our  power, 
increases  our  authority  when  _forbidding  war,  and 
therefore  forges  a  new  link  for  binding  all  the  nations 
together  in  a  permanent  and  happy  peace. 


ITALIAN  FINANCE. 

We  have  received  an  exposi  of  the  financial  situation 
of  Italy  for  the  year  1916-17,  presented  to  the  Chamber 
of  Deputies  on  December  8  last.  It  reached  us  some- 
what late ;  but,  in  truth,  the  fact  does  not  matter 
much,  for  Signer  Carcano  expressly  stated  that  the 
Budget  he  was  explaining  was  framed  on  the  assump- 
tion that  the  War  would  be  brought  to  an  end  before 
the  year  in  question  began,  and  that,  therefore,  that 
year  would  be  one  of  peace,  reorganisation,  and  re- 
covery. It  is  most  earnestly  to  be  hoped  that  the 
assumption  will  be  borne  out.  But  we  very  greatly 
fear  that  it  is  entirely  too  sanguine.  There  is  noth- 
ing at  present  to  suggest  that  we  are  so  near  to  the  end 
of  hostilities,  or  that  Italy  will  at  so  early  a  period 
be  in  a  position  to  begin  winding  up  the  heavy  ex- 
penditure of  the  War,  and  preparing  the  country  for 
a  period  of  peace  and  reorganisation.  It  would  be 
mere  waste  of  time  to  examine  a  Budget  which  assumes 
so  early  a  peace,  and  which,  therefore,  does  not 
enable  us  to  calculate  what  will  turn  out  to  be  the 
ultimate  cost  of  hostilities  to  Italy.  At  the  present 
moment,  so  far  from  a  realisation  of  the  hopes  of 
the  Minister  of  the  Treasury  are  we,  that  it  looks 
much  more  likely  that  Italy  will  have  to  engage  in 
operations  upon  a  much  more  extensive  scale  than 
hitherto,  and  veiy  largely,  therefore,  to  augment  her 
expenditure. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of    Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 
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^financial  $oUs. 


There  is  a  hope  that  tiie  Govenimeut  will  be  able  to 
bring  about  a  better  state  of  tilings  in  the  freight 
market.  Clearly,  it  is  its  interest  to  do  so,  and 
already  there  are  indications  of  some  improvement. 
But  it  must  be  confessed  that  they  are  few  and  not 
very  convincing.  Of  course,  the  matter  is  a  difficult 
one  properly  to  eirrange,  and  Ministers  have  not  the 
courage  to  do  what  would  promise  to  be  effective, 
and  unfortunately  it  happens  that  sometimes  quite 
irrelevant  objections  are  raised  when  really  satisfac- 
tory measures  are  proposed.  In  any  case,  our  Govern- 
ment has  to  employ  an  immense  amount  of  shipping. 
-\pparently  what  is  a  comprehensive  measm-e. 
Instead  of  taking  under  its  control  the  whole 
of  that  shipping,  it  has  dealt  with  a  large  pro- 
portion and  left  the  rest  to  act  iwcording  to  their  o\v;i 
sweet  wills.  The  consequence  is  that  trade  is 
seriously  hampered ;  that  most  countries  are  suffering 
grave  inconvenience ;  and  that  some  of  our  shi]i- 
owners  are  making  u  great  deal  of  money,  and  others 
are  suffering.  It  is  an  entirely  unsatisfacton-  state 
of  things,  and  it  is  earnestly  to  be  wished  that  the 
real  management  should  be  delegated  to  one,  or  a 
very  few,  Minisers  with  competent  advisers,  who 
really  have  a  knowledge  of  the  causes  that  affect  the 
specific  business. 


Meantime,  India,  as  well  as  neutral  countries,  is 
suffering.  She  is  doing  a  very  large  business,  it  is 
true,  and  we  hope  that  in  spite  of  all  the  diliiculties 
she  will  contiime  to  do  so.  But  the  want  of  freight 
is  a  serious  hindrance.  Our  readers  probably  have 
noted  that  as  much  as  2i5s.  has  been  paid  in  India. 
Of  course,  such  of  our  readers  as  give  real  attention 
to  such  mattei-s  are  aware  that  a  quotation  of  that 
kind  is  not  a  real  barometer  of  the  condition  of  the 
market.  But  it  is  a  very  good  indication,  all  the 
same,  of  the  annoyances  which  shippers  are  subjected 
t'j  and  of  the  inconvenience  to  trade.  There  is,  as 
things  are,  no  certainty  what  a  man  will  have  to  pay ; 
and,  consequently,  there  is  a  strong  temptation  to 
bid  unduly  one  against  another.  Still,  we  are  glad  to 
say  that  India  is  doing  a  large  business,  thanks 
mainly  to  last  year's  good  monsoon.  The  War  is 
keeping  up  the  strong  demand  for  bagging  for  all  sorts 
of  military  and  naval  purposes,  and,  therefore,  the 
demand  for  jute  continues  very  strong.  Cotton,  more- 
over, is  coming  down  in  large  quantities  to  Bombay, 
and  the  dealings  in  it  are  quite  satisfactory ;  and 
generally,  as  the  sales  of  Council  drafts  clearly  prove, 
India  is  doing  a  verv  good  business. 


There  was  a  little  while  ago  much  uncertainty  as 
to  what  would  be  the  effect  upon  the  Indian  Cotton 
market  of  the  inabdity  o[  the  two  Central  European 
Empires  to  buy  the  Indian  cotton  crop.  In  peace 
time  they  were  very  large  purchasers.  Now  that  they 
are  out  of  the  market,  people  before  the  season  set 
in  were  asking,  not  altogether  without  anxiety,  what 
would  be  the  effect  upon  India.  We  are  happy  to 
say  that,  so  far,  it  has  not  been  anything  like  as 
bad  as  many  anticipated.  Indeed,  we  are  almost 
tempted  to  say  that  the  injurious  effects  are  slight, 
and  that  probably  India  will  do  an  exceedingly  good 
business  in  cotton.  She  has  been  saved  because  the 
demand  for  Japan  is  so  active. 


•Japan,  the  reader  will  remember,  is  an  ally  of 
iliis  country,  and  at  war  with  Germany  and  Austria. 
But  Japan  is  so  far  out  of  the  reach  of  the  immediate 
fields  of  operation  that  she  is  not  taking  a  veiy  active 
part  in  the  hostilities.  On  the  other  hand,  she  is 
rendering  excellent  service  in  many  other  ways.  For 
example,  she  is  proving,  and  since  the  W^ar  began 
has  proved  in  the  most  striking  manner,  that  the 
enmities  excited  by  the  Manchm'ian  war  have  been 
buried,  and  that  she  is  now  eager  to  show  herself 
the  good  friend  and  ally  of  Russia.  In  fact,  she  is 
s\ipplying  Eussia  with  munitions  of  war  upon  a  great 
scale.  Japan,  therefore,  is  doing  a  large  trade  just 
now,  and  not  a  few  observers  are  hopeful  that  the 
demands  of  Japan  will  compensate  India  for  the  in- 
ability of  the  two  Central  European  Empires  to  buy. 


Just  now  there  continues  to  be  a  good  deal  of  specu- 
lation as  to  what  will  be  the  course  of  the  Burma  Eice 
market.  Burma,  we  need  not  remind  our  readers, 
is  the  producer  of  a  most  excellent  quality  of  rice. 
The  crop  usually  is  very  large,  and,  therefore,  it  is 
in  very  actiye  demand.  But  the  world  is  involved  in 
a  great  war  which  shuts  out  the  enemy  from  participa- 
tion in  the  Indian  trade.  Moreover,  as  our  readers 
know — as  we  have,  indeed,  just  been  pointing  out — 
the  Freight  market  is  at  the  present  moment  out 
of  o-ear  because  of  the  vast  Government  demand  for 
shipping.  Thei-efore,  people  are  wondering  what  will 
be  the  effect  upon  the  Bui-ma  crop.  Probably  it 
will  be  saved  by  the  strong  demand  of  Japan,  just 
as  Japan  has  benefited  other  Indian  markets.  Japan 
is  doing  so  well,  as  we  have  been  pointing  out,  that 
she  is  making  very  large  profits.  Therefore,  her 
people  are  able  to  spend  more  freely  than  usual,  and 
in  all  reasonable  probability  it  will  turn  out  that  the 
Japanese  demand  for  rice  will  be  sufficient  to  ensure 
at  all  events  a  fairly  satisfactory  season. 
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Business  in  the  Argentine  Wheat  niarlset,  as  our 
readers  know,  has  been  thrown  out  of  gear  by  the 
scarcity  and  dearness  of  freight,  and  so  far  there  has 
not  been  very  mai'ked  improvement.  It  is  estimated 
by  good  judges  tliat  this  year  Argentina  will  have 
about  three  and  a-half  million  tons  of  wheat  to  dispose 
of,  but  the  export  is  delayed  by  the  condition  of  the 
Freight  market.  It  is  to  be  hoped  that  improvement 
will  set  in.  At  all  events,  we  may  reasonably  antici- 
pate that,  whatever  delays  occur,  the  crop  will  ulti- 
mately be  marketed.  Meanwhile  the  maize  crop  is 
coming  on.  Respecting  it  there  are  reports  that  locusts 
have  appeared,  and  that  in  several  districts  there  is 
drought.  But  if  our  information  is  correct,  it  is  not 
thought  likely  that  the  locusts  will  prove  very  formid- 
able. And  probably  the  reports  about  drought  arr- 
exaggerated.  At  all  events,  there  is  time  enough  yet 
before  the  maize  export  season  sets  in  actively  foi-  a 
decided  improvement  in  the  Freight  market,  and  for 
a  more  healthy  feeling  in  all  depart.nients  of  business. 


A  telegram  dated  Melbourne,  Januaiy  29,  received 
by  the  Australian  Mercantile,  Land  and  Finance  Com- 
pany, Limited,  states  that  "heavy  rains  have  been 
experienced  in  Victoria  and  isolated  storms  in  New 
South  Wales  and  Queensland.  In  North  Queensland 
heavy  tropical  rains  have  fallen.  The  weather  appears 
to  be  broken."  A  later  telegram  states  that  "  further 
general  rains  have  fallen  in  Victoria  and  heavy  rains 
in  the  middle  of  the  central  division  of  New"  South 
Wales.  In  Queensland  further  general  falls  are  re- 
ported in  the  north  and  patchy  storms  elsewhere." 


Jlubbcr  Copies, 

After  receding  sharply  to  just  under  3s.  per  lb. 
early  in  the  week,  the  price  of  rubber  has  since  again 
hardened  to  3s.  Ud.  The  share  market  was  inclined 
to  be  rather  doleful  on  the  setback,  but  it  was  notice- 
able that  shares  offered  at  lower  prices  were  quickly 
taken  up  by  those  awaiting  the  opportunity,  and  on 
the  revival  of  the  commodity  the  share  market  also 
has  hardened. 

Yem  Seng. — We  dealt  with  this  undertaking  in  our 
issue  of  January  1.5.  The  report  for  the  year  to  Octo- 
ber 31,  1915,  has  been  issued  this  week.  The  results 
obtained  compare  with  the  previous  year's  showings 
as  follows :  — 

Issued   Capital  :    £42,000,   in   419,000  2/-  Ordinary  Shares 
and  1,000  2/-  5  %  Preference  Shares. 

Av.  Yield 
Aver.  per         Price 

Tear     Total     Area  in    Rubber  Bearing   Real-  "All-in"     Net     ^Dividend^ 
to      Planted  Bearing    Output    Acre       ised         Cost       Profit   Amt. 
Oct.  31  Acres      Acres        lb.  lb.        per  lb.  per  lb.        £  £  % 

1914...    1,434      635(a)   200,768  314ta)       2/OJ       1/2J         7,817     3,678       10 
1915...    1,434      870(a)  252,606   290(a)      2/2J        1/5        10,309      6,230       17^ 
(tt)  Estimated. 

Price  of  Shares,  6/.     Market   Capitalisation   per  planted 
acre,  £90. 

The  explanation  of  the  considerable  rise  in  the  cost 
of  production  is  that  alternate  day  tapping  was  tried 
for  the  first  month  of  the  financial  year  and  apparently 
abandoned.  This  affected  the  output  for  the  month 
and  the  costs  for  the  whole  year.  Of  the  profit  of 
£10,309,  £1,351  goes  to  pay  income  tax  and  £3,000, 
equal  to  7%  on  the  capital,  is  placed  to  reserve.  The 
crop  for  the  current  year  is  expected  to  be  300,000  lb. 
For  the  first  two  months  of  November  and  December 
the  outp-.'.t  has  been  57,238  lb. 


CHERSONESB:  (F.M.S.)  estates,  limited.— The  follow 
ing  forward  sales  iirc  rPfH>Tte<l  :--336,000  lli.  ribbed  .smoked 
.sheet,  for  delivery i  fo.b.  PenaiiK,  from  November  1915  to 
December  1916  at  ;f"  average  price  of  2k.  M.  per  lb.  (equi- 
valent  to  2.>i.    8'/.    I.,,,iiitlon). 

HIDDEN  STREAMSS  RUBBER.— Second  interim  dividend 
of   7i%    on  ucconiit  (?f  season   1915. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


CHICAGO,  MILWAUKEE  AND 
ST.  PAUL  RAILWAY. 

INCREASE    IN    DIVIDEND. 

When  the  dividend  of  the  Milwaukee  Railway  was 
reduced  to  a  4%  basis  six  months  ago  the  reduction 
was  expected  to  be  a  temporary  one,  and  the  directors 
have  this  week  restored  the  distribution  to  a  5%  basis. 
In  the  current  year  the  road  is  doing  remarkably 
well.  Large  expansions  in  gross  earnings  are  being 
secured  with  but  little  increase  in  expenditure,  and, 
therefore,  considerable  gains  in  net  receipts.  After  two 
or  three  years  of  normal  crops,  those  of  the  past  year 
have  been  exceedingly  favourable,  more  particularly  in 
the  case  of  wheat  and  oats.  The  lines  of  the 
Milwaukee  traverse  a  section  of  rich  agricultural 
country,  and  as  nearly  25%  of  the  freight  traffic  con- 
.sists  of  farm  produce,  the  magnitude  of  the  crops  has 
an  important  bearing  upon  the  Company's  traffic  and 
earnings.  In  tlie  six  States  where  the  bulk  of  the 
road's  mileage  is  located  the  production  of  wheat  last 
year  reached  447,000,000  bushels,  against  only 
281,000,000  bushels  in  1914  and  317,000,000  bushels 
two  years  ago ;  while  as  regards  oats,  last  year's  crop 
was  843,000,000  bushels,  in  comparison  with 
580,000,000  bushels  in  1914  and  604,000,000  bushels 
in  1913.  It  is  tnie  the  maize  crop  of  last  year  was 
somewhat  lower  than  in  191f,  but,  nevertheless,  it  was 
distinctly  better  than  in  1913.  The  principal  cereal 
crops  gathered  in  the  past  three  years  in  the  States 
served  by  the  Milwaukee  are  shown  below:  — 

Cereal  Crops  of  States  served  by  Milwaukee  Railway. 
(In  hundreds  of  thousands  of  bushels  {00,OCIO's  omitted). 


states      .Miles  ol 

Served "      Rt. 

1915  1914 

1913 

1915 

1914     1913 

1915 

1914 

1913 

Iowa        ...    1,809 

15,f> 

1.5,1 

16,4 

303,0 

389,4    338,3 

198,0 

165,0 

168,4 

Wisconsin     1,824 

4,7 

3,5 

3,V 

40,8 

70,0      60,8 

100,0 

02,1 

83,0 

S.  Dakota      1,79.1 

153,8 

31,fi 

34,0 

94,3 

78,0      67,3 

72,5 

44,2 

42,1 

Minnesota     1,24.5 

7:'.,4 

43,0 

68,0 

62,1 

91,0      96,0 

134,4 

85,1 

112,0 

Montana...   1,06B 

33,S 

18,4 

20,7 

2,0 

1,4          ,i) 

31,2 

18,0 

21,S 

Washington     630 

B0,4 

41,8 

53,3 

1,1 

1,0        1,0 

13,8 

14.0 

14,:; 

Illinois     ...       41  .'i 

,53,2 

4(1,3 

41,9 

370,2 

300,0    2823 

196,4 

126,0 

104,1 

N.  Dakota        380 

162,0 

81,6 

78,9 

9,8 

14,0      10,8 

98,0 

04,9 

67,8 

Total  6  States  440,9     281,3  316,9   839,3    944,8   863,3     843,3   679,9  604,1 

Not  only  have  farmers  thus  had  available  for  ship- 
ment a  greater  amount  of  grain  than  ever  before,  but  the 
prices  they  have  been  able  to  secure  for  their  crops, 
owing  to  the  exceptional  economic  conditions  ruhng, 
have  given  them  a  greater  spending  power  than  they 
have  ever  previously  possessed,  and  their  purchases 
of  goods  of  all  descriptions  are  adding  largely  to  the 
traffic  of  the  railways,  more  particularly  of  those 
articles  upon  which  high  freight  rates  are  cTiarged. 
Then,  again,  the  great  activity  in  the  iron  and  steel 
industry  of  the   Tiiited  States  and  the  large  deniiind 
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Income  Statement  of  the  Chicago,  Milwaukee  and  St.  Paul  Railway  System. 

Gross       Operating                      Net           Misc.           Net                           Filed           Net        Div.  on  ^DlT. 

Barntnge.   ExpenBes.    Ratio.  Earnmga.  Income.  Income.     Taxes.      Charges.      Proat.     7%  Pret.  Balance.  Earned 

8  $%$$<$  tt$«% 

93,618,000    64,165,000    68-52  29,463,000  3,650,000  33,113,000  4,747,000  16,398,000  11,968,000  8,109,000  3,859,000  3-32 

96,162,000    66,439,000    6805  33,723,000  3,475,000  34,193,000  4,107,000  14,615,000  15,476,000  8,109,000    7,367,000  6-30 

95,861,000    64,485,000    6727  31,375,000  3,972,000  35,347,0X1  3,824,0X1  13,382,000  18,141,000  8,115,000  10,026,t00  8-62 

81.218,000    59,033.000    72-69  22,135.000  3,483,000  26,618,0(X1  3,922,000  11308,000    9,383,000  3,115,000    1.773,000  1-53 

81,876,CO0    57,518,000    70-25  24,358,000  4,228,000  28.586,000  3,340,000  11,070,000  14,176,000  8,115,000  6,061,000  5-23 

77,873,000    51,880,000    6662  25,793.000  4,044,000  29,337,000  2,896,000    6,060,000  20,831.000  3,115,000  12,766,000  11-01 

61,295,000    39,950,000    65-17  21,346,000  1,318,000  22,664,000  2,429,OD0    7,123,000  13,112,000  5,803,000    7,306,030  7-34 

56,932,000    37,163,000    55-28  19,769,000  1,725.000  21,494.000  2,305,000    6,612,000  12.57^,000  3,495,000  9,082,000  1093 

60,548,000    38,453.000    63-60  22,095,000  1,069,000  23,164,W0  2,286,000    5342,000  14,935,000  3,486,000  11,450,000  1380 

65,423,000    32,489,000    58-62  22.934,000     258,000  23,192,000  1,731,000    5,914,000  16,543,000  3,474,000  12,074,000  20-75 

49,884,000    30,042,000    60  08  19,842,000    231,000  20,073,000  1,632,000    5,962,000  12,479,000  3,434,000    9,045,000  15-54 

t  Deficit. 


Tear 

Aver. 

to 

Mite. 

Jnne30 

1915 

10,053 

1914 

..  9,684 

1913 

..  9.613 

1912 

..  9,570 

1911. 

.  9,429 

1910 

.  8,946 

1909. 

.  7,512 

1908 

..  7,499 

1907 

.7,050 

1906 

..6,961 

1905 

..6,908 

3n  Common—, 

Paid.  Balasoe. 

%  t                « 

4}  6,258,000  il,399.000 

5  5,842,000    1.524,000 

5  5,797,000    4,229,000 

5  5,797,000  \4,0S4,OOO 

7  8,116,000  t2,033,9fle 

7  8,116,000    4,660,000 

7  6,967,000       339,000 

7  5,817,030    3,265,000 

7  5311,000    5,639,000 

7  4,073,000    8,001,000 

7  4,073,000    4,972,000 


that  exists  for  copper  at  very  high  prices  have  also 
stimulated  traffic.  It  is  httle  wonder,  therefore,  that 
the  wave  of  prosperity  which  is  passing  over  the  North- 
western States  is  resulting  in  a  resumption  of  the 
building  industry,  which  has  been  in  a  somewhat 
lethargic  condition  for  the  last  year  or  two,  and  that 
shipments  of  lumber  are  showing  satisfactoi-y 
expansion. 

A  year  ago  the  Company  was  repoi-ting  marked 
shrinkages  both  in  gross  and  net  earnings,  but  owing 
to  the  greater  volume  of  traffic  now  passing  over  the 
road  these  losses  have  been  more  than  made  good,  and 
1915-16  bids  fair  to  be  the  best  year  the  Company  has 
enjoyed  from  the  point  of  view  of  quantity  of  traffic 
and  of  gross  earnings.  Indeed,  there  is  every  indica- 
tion that  for  the  first  time  the  latter  will  this  year 
exceed  the  $100,000,000  mark,  or  more  than  double 
the  amount  of  gross  receipts  secured  for  1904-05.  As 
regards  net  profit,  there  is  every  hkelihood  that  the 
dividend  earned  this  year  will  be  one  of  the  -best 
since  1910. 

The  Milwaukee  was  among  those  lines  affected 
by  the  opening  of  the  Panama  Canal,  and  a  great 
amount  of  traffic  formerly  transported  over  the  line 
was  diverted  to  the  water  route.  Indeed,  the  Presi- 
dent of  the  road  has  stated  that  in  the  year  to  June 
last  the  loss  of  receipts  due  to  this  cause  was  about 
$1,000,000.  Now  that  the  Canal  is  closed  the  rail- 
roads are  not  subjected  to  this  competition,  and  some  of 
the  additional  revenue  now  being  secured  is  attribu- 
table to  this  fact.  However,  the  stoppage  of  the  flow 
of  shipping  through  the  Canal  is  only  a  temporary 
matter,  and  the  difficulties  of  passage  through  that 
route  will  eventually  be  overcome  by  the  ingenuity  of 
engineers.  But  by  the  time  the  block  in  the  Canal 
is  cleared  the  volume  of  traffic  to  be  conveyed  from 
the  Pacific  Coast  will  be  so  great  that  the  effect  of 
the  resumption  of  water  competition  should  not  be 
anything  like  as  great  as  at  the  time  the  Canal  was 
originally  opened  and  when  the  new  competition  was 
attended  by  bad  trade  in  the  north--5\-est.  Some  of 
the  Pacific  lines  have  been  securing  additional  revenue 
from  the  abnormal  passenger  traffic  in  connection 
with  the  Panama  Exhibition,  but  the  Milw-aukee  is 
not  one  of  these,  its  passenger  traffic  having  somewhat 
dechned. 

For  the  six  months  to  December  31  the  gross 
earnings  expanded  $5,612,000,  while  operating  ex- 
penses and  taxes  increased  only  $458,000,  hence  the 
gain  in  net  earnings  was  as  mucli  as  $o,l2Y,000.  The 
latest  detailed  figures  to  hand  are  those  for  the  five 
months  to  November,  but  these  are  sufficient  to  enable 
one  to  appreciate  the  reasons  for  the  relative  absence 
of  increase  in  operating  expenses.  Maintenance  out- 
lays for  the  five  months  w-ere  a  shade  lower.  That 
this  was  so  was  due  to  the  fact  that  even  in  periods 
of  trade  depression  and  shrinkages  in  earnings  the 
road  is  kept  in  first-class  condition.  Thus  in  1)914-15 
a  shrinkage  of  over  $2,500,000  in  gross  receipts  was 
not  attended  by  any  reduction  in  maintenance  outlays. 
The  ?i-eat  feature  of  the  results  of  this  year  is  the 
increasing  economy  exercised  in  operating  the  traffic. 


as  indicated  by  the  course  of  conducting  transporta- 
tion expenses.  Notwithstanding  an  expansion  of 
$3,683,000  in  gi'oss  receipts  for  the  five  months, 
$330,000  less  was  spent  upon  conducting  transporta- 
tion, and  whereas  in  the  five  months  to  November  30, 
1914,  the  ratio  of  conducting  transportation  to  gross 
receipts  was  39%,  in  the  coi-responding  period  of  1915 
the  proportion  had  been  reduced  to  35.1%.  To  some 
extent  this  improvement  in  operating  efficiency  is 
attributable  to  the  greater  power  of  the  locomotives 
now  in  use,  but  in  the  main  it  may  be  ascribed  to 
heavier  loading  of  the  freight  trains.  How  the  ex- 
penses for  the  five  months  compare  will  be  evident 
from  the  following  statement:  — 
Expenses  of  the  Milwaukee  Railway :  5  months 
to  November. 


Gross  receipts      

1,3,191,000 

_ 

41,508,000 

—    4-3,683,000 

Oper.  expenses : 

Maint.  of  way 

4,510,000 

10.0 

5,464,000 

13J  —    954,000 

Maint.  of  equipment  ... 

6,523,000 

14.4 

5,714,000 

133  +    808,000 

Cond.  transp 

15,857,000 

35.1 

16,191,000 

39.0  —    334,000 

General    &    misc.    less 

transp.  for  invest.  ... 

189,000 

0.4 

23,000 

—    +    166,000 

Total             

37,078,000 

59-9 

37,392,000 

65.9  —    314,000 

Interest  charges  in  the  current  year  will  be  about 
$1,200,000  higher  than  for  1914-15;  but  even  so,  and 
ignoring  any  further  expansion  in  net  earnings  likely 
to  be  secured  in  the  current  six  months,  the  indicated 
profits  for  1915-16  are  nearly  $7,800,000,  a  sum  equal 
to  6.6%  upon  the  Common  stock.  After  allowing  for 
the  5%  dividend  on  the  Common,  this  would  leave  a 
surplus  of  over  $1,900,000,  which  is  much  more  than 
sufficient  to  make  good  the  inroad  into  the  profit  and 
loss  surplus  last  year  to  enable  the  dividend  of  4i% 
to  be  paid.  Our  calculation  of  present  profits  is  as 
under :  — 


Estimated  Profits  of  Milwaukee  Railiiay. 


.-..S,)9,000 
-1-6,127,000 


Xet  profit  year  to  June  30,  1915      

Increase  in  net  earnings,  December  half  of  1915 

Less  Estimated  addition  to  interest  charges  year  to  June  1916  ... 

Estimated  net  profit  year  to  June  1916,  irrespective  of  further 

expansion  in  net 

5%  dividend  on  Common       

Surplus       1,918,000 

•  Equal  to  6-6%  on  Common  Stock. 

For  several  months  to  come  comparison  will  be 
made  with  a  period  when  both  gross  and  net  earnings 
were  relatively  unsatisfactory,  and,  in  view  of  the 
outlook  for  trade  generally,  in  the  Nortb-Western 
States,  there  is  every  prospect  that  further  expansion 
in  gross  and  net  receipts  will  be  secured,  although 
probably  not  on  the  same  scale  as  in  November  and 
December,  for  it  has  to  be  remembered  that,  as  a  rule, 
the  June  half-year  is  a  relatively  lean  period  for  the 
Company.  Climatic  conditions  in  January  were  most 
unfavourable  for  railway  operation  in  the  North-West, 
but  the  net  result  is  that  the  traffic  which  but  for 
the  weather  would  have  come  forward  last  month 
has  been  merely  held  up,  and  will  go  to  swell  the  Com- 
pan-^''s  business  in  future  months.  In  order  to  show 
the  greatly  improved  results  recently  secured,  and 
those  with  which  comparison  will  be  made  in  the  com- 
ing months,  we  append  the  following  statement,  show- 
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ino-  the   course  of  earniugs  and  expenses  since   July 
1914:  — 

Recent  Course  of  Earnings  and  Expenses  of 
Milwaukee  Railway. 

f Oper,  Expenses  and  Taxes— 


Gross    Maint.  of    Maint.  of        Cond. 
Receipts      Wa^-    Equipment    Traosptn. 


July  1914 
Aug.  „ 
Sept.  „ 
Oct.  „ 
Nov.  „ 
Dec.       „ 

Jan.  191.5 
Feb.  „ 
Mar. 

April     „ 
Maj         „ 


-13S 
+  18 
+  14 


—218 
—317 

+  60 


+102 
+  79 
+252 
+215 


Total  in- 
cluding 
Taxes 


—1.10 
—217 
+  52 
—128 
+101 
+190 
+294 
+  104 


Year    ... 

-2,178 

—  345 

+  123 

-1,194 

—246 

-1,9.12 

July     1915 
Aug. 

Sept.       „ 
Oct.         „ 
Nov.       „ 

+    394 
+      96 
+      21 
+    642 
+2,529 

-106 
-236 
—232 
-247 
-135 

+124 
+147 
+234 
+105 
+199 

-   86 
—170 
-164 
-105 
+191 

-   36 
-263 
-138 
-104 
+  454 

+  429 
+  359 
+  159 
+  746 
+  2,075 

5  mos. 
Dec. 

+  3,682 
+  1,930 

-956 

+809 

-334 

-   86 
+  571 

+  3,768 
+  1,369 

6  mos.  +6,612  -  -  -  +«''^  +6'127 

As  regards  the  future,  the  outlook  is  distinctly 
bright  for  the  Milwaukee.  During  the  past  decade 
an  immense  sum  of  money  has  been  expended  upon 
extending  the  road  to  the  Pacific  Coast  and  in  effecting 
Tast  improvements  upon  the  original  road;  and 
although  the  full  burden  of  .the  interest  upon  this  new- 
capital  has  had  to  be  borne,  the  capital  outlays  have 
not  yet  become  fully  productive.  In  some  degi-ee,  of 
course,  their  effectiveness  in  recent  years  has  been 
somewhat  retarded  by  the  quiet  conditions  that  have 
prevailed  in  the  ten-itory  served,  but  now  that  traffic 
and  earnings  are  expanding  so  rapidly  the  burden  of 
the  interest  charges  should  tend  to  disappear.  Some 
idea  of  the  extent  of  the  capital  expenditures  is  evident 
from  the  fact  that  whereas  for  1909-10  interest  and 
other  charges  were  only  a  shade  over  $6,000,000,  for 
1914-15  they  amounted  to  $16,400,000,  and  for  the 
current  year  are  expected  to  approach  $17,600,000. 
Had  not  the  Company  enjoyed  high  credit  and  been 
in  a  position  to  raise  a  great  deal  of  money  by  the  sale 
of  Preferred  and  Common  stocks,  interest  charges 
would  have  expanded  still  further.  During  the  same 
five  years  gross  receipts  have  risen  from  $78,000,000 
to  $93,600,000,  so  that  in  the  period  an  expansion 
of  some  $15,500,000  in  gross  receipts  was  accom- 
panied by  an  addition  of  over  $10,000,000  to  interest 
charges;  and  at  the  same  time,  for  reasons  beyond 
the  control  of  the  Company,  and  despite  the  efforts  of 
the  officers  of  the  road  to  handle  the  traJfic 
with  greater  skill,  operating  expenses  increased 
$12,000,000.  The  effect  upon  profits  of  the  vast 
capital  outlays  of  recent  years  and  the  great  growth 
in  the  business  of  the  road,  as  indicated  by  gross 
receipts,  will  l^e  apparent  from  the  accompanying 
Income  Statement. 

One  of  the  important  works  which  the  Milwaukee 
has  in  hand  is  the  electrification  of  440  miles  of  main 
line  and  141  miles  of  sidings  and  yard  tracks  from 
Harlowtown,  Mont.,  to  Avei-y,  Idalio,  on  the  Puget 
Sound  line.  Between  these  two  points  the  line 
crosses  no  less  than  three  ranges  of  mountains,  and, 
by  reason  of  heavy  grades,  the  cost  of  operation  is 
very  heavy.  The  f\rst  section  of  122  miles  of  main  line 
and  168  miles  of  all  tracks  between  Three  Forks  and 
Deer  liodge  was  brought  into  operation  about  the 
middle  of  December  last,  and  the  eastern  section, 
between  Three  Forks  and  Harlowtown,  is  expected  to 
be  ready  almost  immediately.  Work  on  the  remain- 
ing sections  is  well  advanced,  and  the  whole  is  ex- 
pected to  be  completed  by  January  1917.  The  entire 
jiroject  involves  an  expenditure  estimated  at 
$15,000,000;  but  this'  will  be  money  wisely  spent,  and 
the  economies  that  will  thereby  be  rendered  possible 
will  mucli  more  than  compensate  for  the  interest  upon 
the  investment.  The  far-reaching  effectis  of  the  work 
are  enormous,    and  no   long  time  is   likely  to  elajise 


before  the  work  of  electrification  from  Harlowtown  to 
the  coast  is  taken  in  hand.  Indeed,  it  is  understood 
authoritatively  that  plans  are  already  m  hand  for  such 
work  to  be  undertaken  when  conditions  permit.  The 
new  electric  locomotives  employed  on  the  electrified 
section  have  a  capacity  for  hauling  3,200  tons  on  a 
1%  grade,  against  a  maximum  capacity  per  steam  loco- 
motive of  1,900  tons.  In  other  words,  as  a  result  of 
the  electrification  train  loads  on  this  section  can  be 
increased  about  68%  ;  beyond  which  is  the  fact  that 
the  speed  of  the  trains  is  now  about  70%  greater  than 
formerly  with  a  steam  service,  thus  enabling  a  greater 
amount  of  traffic  to  pass  over  each  track  without 
congestion.  As  the  various  sections  of  the  electrified 
line  are  brought  into  operation  the  economy  resulting 
therefrom  should  become  evident,  and  further  savings 
in  conducting  transportation  expenditure  are  looked 
for.  The  continual  strengthening  of  the  road  generally, 
in  the  matter  of  weight  of  rail  and  the  capacity  of  loco- 
motives, freight  cars  and  bridges,  should  all  tend  to 
increased  economy  of  operation  in  the  future,  and  it  is 
with  this  object  in  view  that  a  good  deal  of  money  has 
been  expended  in  recent  years  upon  improvements  of 
one  kind  and  another. 

The  Company's  bonds  are  well  secured,  and  are 
valued  at  prices  giving  yields  ranging  from  4^%  to 
4J%.  The  7%  Preferred  stock  is  quoted  at  135,  and, 
allowing  for  exchange  and  accrued  dividend,  the  return 
is  about  £5  9.s.  per  cent.  With  the  price  of  the  Common 
stock  at  97f  the  yield  is  5|%,  allowing  for  exchange 
and  accrued  dividend.  The  prices  of,  together  with 
the  yields  afforded  by,  the  Company's  principal 
securities  are  shown  below:  — 

Yields  Afforded  bij  Principal  Securities,Ch,ic.,MU.,  d  St.Pau I  Ry 

Amount        Date  of       ^Int.  or  Div.— ^       Yield.  % 
Description.  Outstanding.  Redemp-  Rate.  Paid     Price    per  An.r 

%  tion.      %    1st  of  £   s.    d. 

Chicago  &Pao.  West.  Div.  25,334,000  Jan.  1921  5  J.&J.  lOSf  4  «  5 
Wisconsin  &  Minn.  niv.  ...  4,7.i5,000  July  1921  5  J  &  J.  107}!  4  7  6 
Gen.  &  Ref.  Mort.  ••  A  "  ...  18,089,000  Jan.  2014  4i  A.  &  O.  94«  n4  15  9 
Do.  do.  do.  "B"  ...  29,078,200  Jan.  2014  5  P.&A.  IIC*  «4  10  11 
GeneralMort.Scr."  A"  ...  48,241,000  May  1989  4  J.&J.  98t  n4  6  0 
GeneralMort.  Ser."B,"c(a)  8,950,000  May  1989  3i  J.&J.  81*  n4  G  6 
General  Jlort.  Ser. "  C  ■'  ...  42,597,000  May  1989  4}  J.  it  J.  103»  n4  7  6 
4%  Gold  Bonds  1926        ...  48,176,656  June  1926  4     J.&D.        96*  — 

4J%ConT.  Bonds,  0(6)  ...  49,980,800  June  1932  4J  J.  &D.  1071t  7i4  9  1 
4%  25- Year  Debs.  ...  33,286,000  July  1934  4    J.ctJ.      lOOit     4     3     9 

Mil.  &  Nor.  Cons.  Mort.  ...  5,072,000  June  1934  4J  .T.  &  D.  lOOJ*  4  9  7 
CM.  &  Puget  Sound  1st  M.  27,17.5,000  Jan.  1949  4  J.,tJ.  96t  4  11  4 
CM.  i  St.  P.  7%  Prefd.§  ...116,274,900  —         7    M.&S.     135t       5     8  11 

Do.  Common  stock§     ...117,356,100  —         5    M.  4:  S.       97Jt     6     7     0 

(*)  New  York  price,  (t)  London  price.  (§)  After  7%  on  Preferred  and 
Common  both  share  pro  rata,  (c)  Convertible  into  Common  stock  (a)  at  par 
until  I'eb.  1926;  (bj  Between  June  1,  1917,  and  June  1,  1922.  (n)  Not  allow- 
ing for  redemption,    (r)  Allowing  for  redemption  at  par  and  at  maturity. 


The  Iron  Age  of  New  York  has  long  been  re- 
garded as  the  great  authority  upon  iron  and  steel 
matters  in  the  United  States,  and  to  all  who  follow 
the  progress  of  those  industries  the  special  number 
of  January  6  should  prove  of  special  value.  The  vast 
amount  of  statistical  data,  accompanied  by  illustrated 
diagrams,  covering  the  past  18  years,  are  most  instnic- 
tive.  Among  other  articles  is  a  survey  of  the  industrial 
progress  of  the  United  States  during  the  past  60  years, 
that  is  to  say,  during  the  lifetime  of  our  contemporary, 
which  has  just  attained  its  Diamond  Jubilee.  The 
development  of  industry  in  the  United  States  since 
1855  has  been  one  of  the  most  remarkable  events  in 
a  remarkable  age.  And  throughout  this  long  period 
the  Iron  Age  has  greatly  contributed  to  the  wonderful 
progress  that  has  been  made. 


Holders  of  3i%  Debentures,  Bonds  to  Bearer,  of 
the  Bengal-Nagpur  Railway  Company,  amounting  to 
£448,900,  and  which  fall  due  on  February  18,  1916. 
are  notified  that  the  directors,  with  the  sanction  of 
the  Secretary  of  State  in  Council  of  India,  are  pre- 
pared to  renew  such  Debentures  at  £98  17s.  6d. 
(£1  2.S.  &d.  per  cent,  discount)  for  a  further  period 
of  eighteen  months,  at  the  rate  of  6%  per  annum 
interest,  provided  the  holders  of  the  said  Debentures 
intimate  their  acceptance  of  this  offer  and  send  their 
bonds  to  the  office  of  the  Company  for  fnidorscment 
before  noon  on  Mondav,  February  14,  1916. 
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BENGAL   AND   NORTH-WESTERN  RY. 

The  action  of  the  directors  in  reducing  the  dividend 
from  8%  to  7%  on  Bengal  and  2s'orth-Western  Eail- 
way  Ordinary  stock  in  respect  of  the  past  year  is  in 
pui'suance  of  their  usual  conservative  policy  in  the 
matter  of  dividend  distributions.  As  a  fact  the  profit 
available  was  £228,480,  a  sum  equal  to  a  dividend,  less 
tax,  of  about  8|%  on  the  stock,  so  that  after  paying 
7%  for  the  year  there  is  a  surplus  of  nearly  £43,000. 
Adding  this  to  the  balance  of  £100,049  brought  for- 
ward from  1914  the  total  undivided  surplus  is 
£143,031,  out  of  which  £35,000  has  been  set  aside  for 
redemption  of  capital  in  1982  and  £7,980  added  to 
the  balance  carried  forward,  which  is  thereby  raised 
to  £108,029. 

Both  the  gross  and  net  earnings  were  materially 
smaller  than  in  1914.  The  decline  in  gross 
receipts  amounted  to  Es.  21,73,526,  or  10.2%,  and 
in  net  receipts  to  Es.  20,74,136,  or  15.5%,  the  saving 
in  working  expenses  being  Es.  99,390,  or  12.7%. 
Passenger  receipts  fell  off  by  Es.  14,27,188,  goods 
receipts  by  Es.  4,90,519,  and  sundries  and  other  items 
by  Es.  2,55,819.  The  decrease  in  expenses  is  largely 
a-ttributable  to  a  reduction  in  train  mileage,  which 
enabled  savings  to  be  made  under  fuel  and  manning 
expenses.  The  large  drop  in  receipts,  however, 
caused  an  increase  in  the  ratio  of  expenses  to  receipts 
from  36.90%  to  40.59%.  Interest  and  other  charges 
called  for  an  additional  sum  of  £24,500,  in  consequence 
mainly  of  the  higher  income  tax,  and  the  profit 
for  dittdend  thus  shows  a  diminution  compared  with 
]914  of  £71,800,  or  nearly  24%.  The  income  state- 
ment of  the  Company  for  the  last  four  years  is  set  out 
herewith:  — 

Bengal  and  North-  Western  Railway. 

Tear— 1915  1914  1913*  1912 

Rs.  Es.  Es.  Rs. 

Gross  eamings         ...   1,99,10,940  2,11,84,466  2,10,52,325  2,10,79,839 

■  EllJenses       77,16,379  78,15,769  74,63,410  71,99,699 

Ratio         (40.59)  (30.90)  (35.45)  (34.15) 

Net  earnings            ...    1,12,94,661  1,33,68,697  1,35,88,915  1,38,80,140 

Prop,  of  net  earnings                £  £  £  £ 

due  to  Company  ...         421,258  468,703  496,788  510,384 

MisceUaneoua           ...               —  1,330  5.805  4,184 


Net  income 421,258  470,033 

Int.  on  Debenture  stock  9,918  11,457 

Income  tax,  &c.       ...  86,009  69,942 

Total  charges           ...  95,937  71,399 

Net  profit      325,331  398,634 

Div.'on  Pret  capital  96,851  98,369 

Balance  for  Ordinary  228,480  300,265 

Ord.  div.  and  bonus  185,500  223,000 

Kate  per  cent.     ...  (7%)  (S%) 


602,593  614,568 

11,559  11,606 

41,388  33,613 


To  sinking  fund  account 
To  suspense  account 

Balance 
Brought  forward 

Carried  forward 


Or.  7,! 
100,049 

108,029 

rures  for  1913 


Cr.  42,265 
57,784 


;  approximate  only. 


It  is  many  years  since  the  Company's  passenger 
traffic  showed  a"  retrograde  movement,  but  the  num- 
ber of  passengers  canned  last  year  amounted  to 
25,048,000,  compared  with  26.479.000  in  1914,  a  de- 
crease of  1,431,000,  or  5.4%.  The  latter  year  was, 
however,  a  record  in  regard  to  the  movement  of 
passengers  over  the  system.  The  quantity  of  goods 
lifted  is  down  by  about  30,000  tons.  The  traffic  under 
coal  and  salt  shows  steady  increases,  and  there  was  a 
substantial  recovei-y  under  grain  and  pulses,  but  this 
traffic  still  compares  unfavourably  with  that  of 
previous  years.  On  the  other  hand,  there  was  a  heavy 
drop  in  oil  seeds  and  wheat,  owing  to  restriction  of 
exports,  due  to  the  heavy  advance  in  sea  freights. 
Tobacco  also  shows  a  falling  off. 

The  course  of  traffic,  showing  the  extent  to  which 
the  movement  of  passengers  has  contributed  to  the 
increased  prosperity  of  the  line  in  the  last  few  years. 


and  the  set-back  which  occurred  in  1915,  will  be  seen 

from  the  statement  appended:  — 

Tons  of    Earnings 
Passengers  Goods      per  Mile 

^  ear  Camed  Lilted     per  Week 

No.  Bs. 

1916 25,048,413         2,381,929        178-9 

1914 26,479,966         2,412,821        200-8 

1913« 25,198,798         2,610,278        197-6 

1912 23,488,671         3,747,380        206-9 

1911 22,387,924         2,546,930        186-3 

1910 20,459,906         2,292,969        170-4 

19U9 17,935,038         2,096,718        100-9 

1908 18,146,569         2,092,824        173-4 

190? 16,694,590         2,268,003        178-6 

1906 14,8(8,891         2,084,635        178-9 

•  The  Ugures  of  the  first  hall  of  1913  include  part  of  those  pubhshed  for  the 
full  hall  year,  ended  December  31,  1912,  and  have  been  specially  complied  loi 
comparison  with  the  period  euUed  March  31, 1914. 

Although  the  first  three  months  of  the  current 
jcar  produced  a  further  slight  falling  oil  in  the  receipts 
of  the  line,  the  last  few  returns  have  shown  sub- 
stantial improvement  compared  with  a  3'ear  ago,  and 
there  is  little  doubt  that  the  set-back  experienced  last 
year  is  of  quite  a  temporary  character.  At  next 
week's  meeting  the  Chairman  will  doubtless  have 
something  to  say  as  to  the  immediate  future.  Mean- 
wliile,  it  must  be  recognised  that  the  position  of  the 
Company  is  a  strong  one,  and  that  as  soon  as  the 
present  abnormal  conditions  pass  away  marked  pro- 
gress should  again  be  made.  As  alread}'  shown,  the 
profits  of  the  line,  even  in  a  bad  }-ear  like  the  past,  were 
equal  to  a  dividend  of  over  8i%  on  the  Ordinary 
capital,  and  in  the  current  year  promise  to  lai'geh' 
exceed  this  figure.  The  general  progress  of  the  under- 
taking in  the  past  will  be  apparent  from  the  following 
table:  — 

Joint  Undertaking. 

Company's  Div. 

Mileage       Gross                                             Ket  Ket  on 

Open      Eamings        Expenses    Ratio      Eamings  Eamings  Ord. 

Rs.                Rs.             %                Es.  £  % 

1915     ...      2,043    1,90,10,940     77,16,379      40-59     1,12,94,561  421,258  7 

1914     ...    2,028      2,11,84,466     78,15,769      36-90      1,33,68,697  488,703  8 

1913°  ...    2,030     2,10,52,325     74,63,410      35-46      1,35,88,915  496,788  8 

1912     ...    1,969      2,10,79,839     71,99,699      34-15     1,38,80,140  610,384  S 

1911     ...    1,945      1,88,45,000     77,53,000      41-14     1,10,92,000  396,665  7J 

1910     ...    1,893      1,67,72,000    70,21,000      41-86         97,51,000  340,984  7} 

1909     ...    1,866      1,56,19,000     71,87,000      46-02         84,32,000  293,777  7J 

1903     ...    1,791      1,61,49,000     72,31,000      44-78         89,18,000  304,675  7* 

1907     ...    1,778      1,64,99,000     72,50,000      43-94         92,49,000  337,922  7J 

1906     ...    1,546      1,43,83,000    63,12,000      44-09         80,41,000  281,140  7 

•  The  figures  for  1913  are  approximate  only. 

Moreover,  the  Company  has  a  reserve  fund  of 
£527,000  and  a  sinking  fund  for  redemption  of  capital 
in  1982  of  £146,000.  Lasst  year  it  wiU  be  recollected 
Parliamentary  sanction  was  obtained  to  permit  the 
sinking  fund"  being  utilised  as  opportunity  occurs  in 
purchasing  the  First  and  Second  Preference  stocks 
of  the  Company,  thus  enabling  portions  of  these  stocks 
to  be  redeemed'  against  the  time  when  the  Government 
may  take  over  the  property,  and  already  £57,500  of 
the  3i%  Preference  stock  has  been  acquired  and  can- 
celled. 

It  may  be  recalled  that  the  Indian  Govermnent 
has  definitely  fixed  the  price  at  which  it  may  acquire 
the  Company's  undertaking  in  1932  on  the  basis  of 
the  average"  of  the  net  earnings  of  the  five  years 
ended  December  31,  1912,  less  any  share  of  surplus 
profits  belonging  to  the  Secretary  of  State.  It  does 
not  follow,  of  course,  that  in  fixing  the  price 
the  Government  is  bound  to  purchase  the  rail- 
way. It  merely  has  the  option  of  doing  so  at  an 
agreed  price,  as  stipulated  m  the  purchase  contract. 
The  Doab  lines  of  412  miles  are  not  included  in  the 
above-quoted  price,  but  they  have  to  be  also  acquired 
at  the  same  time  as  the  main  lines,  the  price  to  be 
paid  beinsj  the  par  equivalent  of  the  capital  raised 
and  expended  on  them  as  sanctioned  by  the  Secretary 
of  State.  In  the  event  of  the  Indian  Goverament 
deciding  not  to  purchase  the  Company's  railway  in 
1932,  the  whole  undertaking  will  lapse  to  the  Secre- 
tary of  State  in  1982  on  payment  for  the  rolling-stock 
and  other  movable  property  in  that  year,  and  it  is 
on  this  account  that  a  sinking  fund  has  been 
established  for  the  redemption  of  capital  in  1982  the 
directors  having  resolved  to  carry  £35,000  to  the  fund 
ammallv. 


234 


THE     STATIST. 


[February  5,   1916. 


Arrangements  have  since  been  concluded  be- 
tween the  Secretary  of  State  and  the  Company 
whereby  additional  capital  can  be  raised  both  for 
present  and  luture  requirements.  The  terms  provide, 
amona  other  things,  that  the  contract  for  working 
the  Tn-hut  State  Eailway  shall  be  extended  from  1919 
to  1932.  This  is  an  important  concession,  as  it 
means  the  synchronising  of  dat€s  when  the  Govern- 
ment may  acquire  both  the  main  line  and  the  Tirhut 
State  Railway.  As  regards  new  capital,  arrange- 
ments have  been  come  to  whereby  the  Company 
is  to  provide  a  sum  of  £433,333  in  excess  of  the 
present  capital  of  £6,400,000  for  completing  works 
in  progress  on  December  31,  1912,  and  for  other 
improvements  on  the  main  hne.  All  additional  expen- 
diture in  excess  of  this  amount  is  to  form  an  ultimate 
charge  against  the  Government  when  the  Company's 
contract  is  detemiined.  The  money  to  meet  the 
foregoing  requirements  and  for  capital  expenditure 
on  the  Tirhut  Railway  is  to  be  raised,  subject  to  the 
approval  of  the  Secretary  of  State,  by  the  issue  of 
a  special  stock  secured  on  the  joint  revenues  of  the 
Company's  lines  and  of  the  Tirhut  State  Railway, 
As  the  Chairman  explained  at  the  last  annual  meet- 
ing, the  Company's  original  contract  was  really  a 
lease  for  99  years,  which  provided  that  the  Company's 
property,  if  not  purchased  in  1932,  reverted  to  the 
Government  in  1982  on  payment  for  the  rolling-stock 
and  other  movable  property.  Now,  under  such  a 
lease  it  was  possible  to  provide  for  the  repayment  of 
the  Company's  outlay  on  the  railway  during,  say, 
the  first  30  years  of  its  currency  by  means  of  a  sink- 
ing fund,  but  for  the  subsequent  years  no  such 
provision  was  possible,  yet  the  contract  provided 
that  all  "  improvements  and  alterations  "  that  the 
Government  considered  necessary  were  to  be  carried 
out  by  the  Company  at  their  cost.  'Whether 
these  conditions  could  have  been  enforced  was,  the 
Chairman  affirmed,  a  matter  of  question,  but  in  any 
case  the  original  contract  was,  he  considered,  a  very 
bad  one,  and  the  Government  had  taken  full  advantage 
of  it  to  drive  a  very  hard  bargain  with  them,  which 
they  had  got  to  make  the  best  of.  After  the  Company 
has  provided  the  £433,333  for  the  improvement  of 
the  existing  properties  already  i-efeired  to,  the 
Government  would,  when  the  contract  terminated, 
repay  the  Company  at  par  any  further  amounts  which 
they  might  expend,  with  their  approval,  in  extensions 
and  improvements  of  the  railway,  in  addition  to  the 
purchase  price  of  the  existing  lines,  payable  in  1932, 
if  the  contract  then  terminated. 

The  capital  of  the  Company  cx>nsists  of  £3,000,000 
of  Preference  stock  and  £3.000,000  of  Ordinary,  and 
there  is  an  issue  of  £400,000  3%  Debenture 
stock.  The      latter      is      a      gilt-edged       invest- 

ment. It  is  amply  secured  both  as  to  principal  and 
interest,  and  at  the  present  price  of  79 J  affords  a 
yield  of  over  £3f%.  It  is  redeemable  at  par 
on  December  31.  1932,  or  at  any  time  prior  to 
that  date,  on  six  months'  notice  from  the  Com- 
pany, or  in  the  event  oif  purchase  by  the  Secretary 
of  State  for  India.  The  Preference  stocks  of  the 
Company  are  also  quite  safe,  the  total  dividend  repre- 
senting only  about  25%  of  the  net  profit  of 
the  line.  The  3*%  stock  is  quoted  at  76J,  and  yields 
£4  12.'!.  Id.  per  cent.,  and  the  4%  Second  Preference 
at  86]-  affords  a  return  of  £4  13s.  Id.  per  cent.  The 
price  of  the  Ordinary  stock  is  now  145i.  at  which  the 
yield  from  the  distribution  of  7%  now  being  made  is 
£4   IR.s.   lOd.  per  cent. 

The  particulars  as  to  capital,  prices,  yields,  ^c. 
are  set  out  in  the  fnllowin^  table:  — 


Security 

»%  Debentnre  stock 
H%  Oum.  Pref.  stock 
4%  2nd  Pref.  stock  (cum.) . 
Ordinary  stock 

Total  capital 


Amount  Interest  Price  Yield 

*          %            «  e  t.  d. 

4on,nno       .1  793  .i  is    e, 

i,.'inn,ooo       .ij  7R»  4  la    1 

l,.',nn,oon      4  sej  —r  4  13    7 

3,000,000         7  Ur.J  4  18  10 


THEISILK  INDUSTRY. 

LISTER  AND  COMPANY. 

The  position  of  the  raw  silk  industry  at  the  end  of 
1915  was  very  different  from  that  at  the  end  of  1914, 
which  in  turn  differed  greatly  from  that  at  the  end  of 
1913.  During  1913  the  industry  enjoyed  a  time  of 
considerable  prosperity ;  prices  gradually  hardened 
throughout  the  year,  partially  as  a  result  of  a  shortage 
of  crops,  but  partly  also  owing  to  a  rapid  increase  in 
consumption  on  the  part  of  the  United  States.  Durii>g 
the  earlier  part  of  1914  conditions  continued  favom'able 
for  the  industry,  but,  with  practically  the  whole  of 
Europe  embroiled  during  the  last  five  months  oi  the 
year,  not  only  was  the  trade  in  the  countries  directly 
concerned  entirely  disorganised,  but  neutral  countries 
also  suffered,  and  naturally  silk,  as  an  article  of  luxm-y, 
was  very  seriously  affected.  The  result  was  that  the 
prices  of  raw  silk  at  the  end  of  1914  touched  a  lower 
figure  than  at  any  time  during  the  previous  15 
years.  This  fall  led  to  the  expectation  that  improve- 
ment in  trade  would  occur,  and  this  took  place  during 
1915  in  spite  of  the  extension  of  the  War,  business 
during  the  first  half  of  the  year  showing  gradual  ex- 
pansion, without,  however,  any  material  change  in 
prices.  In  the  second  half  of  the  year  consumption 
expanded  very  considerably,  and  more  than  overtook 
the  supply,  so  that  from  August  prices  steadily  rose, 
until  at  the  end  of  the  year  the  increases  as  compared 
with  the  end  of  1914  were  as  much  as  from  50%  to 
60%,  and  with  the  exception  of  1907,  when  prices 
were  abnormally  high,  present  quotations  are  higher 
than  they  have  been  for  any  year  since  1893.  Here- 
with we  set  out  a  comparison  of  prices  at  the  end  of 
1906,  the  previous  high-water  mark  at  the  end  of 
1914,  with  lowest  prices  prevailing,  and  those  at  the 
end  of  1915,  showing  the  substantial  recoveries  that 
have  occun-ed:  — 


Italian,  2nd  class,  10/14       

Syrian,  2nd  class,  9/11 

Shanghai,  Steam  filre,  best,  9/11  ... 
„  Tsatlee  Gold  Kilin  mid.,  5 
,,  Green  Eahing,  Xo.  3  ... 
„         Native  Tussah,  best  to  good 

Japan  filre,  U,  10/12  

„        1|,  1.V15  

Canton  aire,  1st  clas?,  13/15 


Inc. 1915 

1906  1914  1915    over  1914 

Frcs.  Pros,  Prcs.          % 

...    69-60  37-40  68-60       +63-3 

..    65-56  38-10  56          -)-43-6 

...    59-60  43-45  63-64       -I-44-3 

..      40i  36  35          +34-6 

,..    39-W  25  36-36       +42-0 

...    15-16  7-7i  111-13      +63-1 

..    59-60  38-39  60-61       -I-57-1 

..    58-59  36-37  58-59       4-60.3 

...    54-56  23  31  52-53       +77-9 


6,400,000 


In  their  annual  review  of  the  silk  trade  Messrs. 
Chabrieres,  Morel  and  Company,  of  Lyons,  pointed 
out  that  in  the  earlier  part  of  1915  in  Japan  the 
Government  and  the  banks  were  giving  their  support 
to  the  silk  trade,  whilst  the  Yokohama  market  was 
influenced  by  purchases  for  account  of  the  United 
States.  At  the  time  of  the  crop  the  reduction  of  the 
new  European  production,  and  of  the  two  first  Canton 
crops,  and  a  steady  demand  for  account  of  American 
consumption,  created  a  better  feeling,  but  the  market 
was  once  more  upset  by  low  prices  paid  for  cocoons, 
and  the  decline  of  the  Italian  currency  as  a  conse- 
quence of  the  entry  of  Italy  into  the  War.  The 
report  goes  on  to  say :  ' '  However,  the  cocoon 
markets  closed  with  higher  quotations;  the  deficit 
of  the  European  crop  was  being  estimated  at 
1,300,000  kilos  as  compared  with  1914 ;  the  imports 
of  silk  and  cocoons  from  the  Levant  were  becoming 
more  and  more  problematic,  and  serious  floods  in  Can- 
ton were  destroying  the  fourth  crop.  Thus  a  reduc- 
tion in  the  supplies  facing  an  improved  consumption, 
coupled  with  the  covering  of  some  short,  sales,  opened 
in  July  a  period  of  activity  which  lasted  up  to  the 
end  of  November.  In  September  and  October  even 
timid  buyers  accepted  the  rise  without  discussion,  the 
market  l>eing  further  encouraged  by  the  comparatively 
high  figures  of  the  French  exports  of  silk  goods,  the 
activity  of  the  Swiss  industry,  and  the  large  orders 
in  silk  from  the  United  States.  If  articles  of  luxury 
were,  as  a  matter  of  course,  out  of  fashion  in  Europe, 
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velvets,  crapes,  niuslins,  and  taffeta  proved  iu  good 
demand,  the  more  so  as  fashion  was  now  requh-iug 
greater  width  in  the  di-esses,  whilst  cotton  and  woollen 
tissues  were  becoming  more  expensive  than  formerly. 
Owing  to  the  unfavoui'able  reports  about  the  third 
Japanese  crop,  not  more  than  '2'2  millions  of  kilos,  for 
the  general  supply  of  1915-16  could  henceforth  be 
expected,  an  opmion  forfeited  by  the  low  ebb  of  avail- 
able stocks  on  the  European  markets,  either  in 
cocoons  or  in  raw  and  thrown  silks.  The  persistent 
rise  of  the  rates  of  exchange  of  the  Far  East  on  France 
during  October  and  November  furthei-  raised  the  value 
of  silk,  whilst,  at  the  same  time,  on  the  Shanghai  and 
Yokohama  markets  prices  were  being  sent  up  by  tlie 
action  of  a  strong  local  speculation." 

It  is  added  that  in  December  the  tone  became 
quieter,  buyers  withdrawing  from  the  market  in  conse- 
quence of  securing  ample  supphes,  and  being  further 
checked  by  the  rise  in  prices,  other  deterrent  factors 
being  the  growing  difficulties  in  industry,  such  as  the 
mobihsation  of  men,  the  slowness,  risks,  and  cost  of 
transports,  rise  in  the  price  of  raw  materials,  and 
increasing  scarcity  of  dyestuffs.  Messrs.  Chabrieres, 
Morel  and  Company  add  that  in  the  face  of  the  con- 
tinuation of  the  War  it  is  perhaps  better  that  the 
rising  course  of  prices  should  be  checked,  "  but  at  the 
same  time  if  we  reduce  prices  in  France  down  to  the 
gold  point,  say,  by  12%,  present  quotations  may  be 
considered  as  justified  by  the  statistical  position  of 
the  article." 

One  of  the  most  important  silk  companies  in  this 
country-  is  Lister  and  Company,  of  Bradford,  and 
naturally  as  manufacturers  of  silk  goods  it  was  hit  by 
the  rise  in  prices  of  raw  materials  in  1913  and  1914. 
Starting  1915  with  low  prices  for  its  stocks  and 
finishing  the  year  with  a  considerable  increase  in 
value,  profits  have  shown  a  recovery  for  the  past 
twelve  months.  The  Company  has,  of  course,  had  to 
face  considerable  increases  in  its  costs  of  production, 
which  have  had  an  adverse  effect  on  profits.  More- 
over, it  should  not  be  forgotten  that  the  Company  has 
two  distinct  branches  to  its  business.  The  most 
important  is  that  of  dealing  with  waste  silk  and  con- 
verting it  into  yarn,  sewing  threads,  fancy  woven 
materials,  velvets,  plushes,  seals,  and  pile  fabrics 
generally.  But  it  is  also^  interested  in  wool,  and  in 
all  probability  the  Company  has  devoted  a  very  con- 
siderable amount  of  attention  to  the  woollen  industry 
in  consequence  of  the  great  expansion,  that  has  taken 
place  and  the  great  demand  that  has  been  experi- 
enced for  woollen  manufactures.  On  this  point  the 
report  is,  as  usual,  non-informative,  and  shareholders 
and  investors  generally  must  possess  their  souls  in 
patience  tmtil  the  annual  meeting,  when  presumably 
the  Chairman  will  afford  some  information  on  the 
point.  We  might  suggest  in  passing  it  would  greatly 
add  to  the  value  of  the  accounts  and  the  report  if  some 
general  information  were  given  in  the  report  instead 
of  being  kept  for  the  annual  meeting.  Naturally,  the 
profits  made  by  the  Company  have  shown  very  con- 
siderable fluctuations.  The  silk  industry  is  power- 
fully affected  by  the  caprices  of  fashion,  and  for  a  time 
silk'  fell  from  "popular  favour.  Formerly,  moreover, 
the  demand  was  for  high-class  silk  material  giving 
manufacturers  a  substantial  margin  of  profit.  Now 
the  demand  is  chiefly  for  a  lower-priced  article,  with  a 
consequent  smaller  margin  of  profit.  Of  late  years 
silk  has  been  gradually  restored  to  popular  favour,  and 
the  industry  has  received  benefit  accordingly.  With 
changes  thus  occurring  profits  have  varied  veiy  con- 
siderably, with  the  result  that  on  one  occasion  they 
fell  as  low  as  £2, .386,  while  they  have  been  as  high  as 
£181.284.  For  several  years  the  Ordinary  dividend 
was  only  2%  per  annum.  From  1905  on  a  more 
satisfactory  state  of  affairs  has  occurred,  and  the 
Ordinary  dividend  on  five  occasions  has  Been  as  high  as 
7i°o  per  annum. 

"    The  fluctuations  that  have  occurred  in  the_  profits 
mav  be  seen  from  the  following  statement  giving  the 


net  profits  made  and  the  rate  of  the  dividend  paid  each 
year: — 


Tear 

Net 

Onl 

Year 

Net 

Or.f, 

ended 

Profite 

1>1V. 

Ileserve 

ended 

Proau 

DiT. 

Beeerr* 

■^OT.  30 

£ 

% 

£ 

Nov.  30 

£ 

% 

£ 

1889 

..       148,473 

lo* 

128,340 

1903     . 

83,006 

H 

90,000 

136,488 

7 

166,889 

1904     . 

68,193 

2t 

90,000 

82,545 

5 

176,889 

1905     . 

107,458 

100,000 

2,386 

3 

139,536 

1906     . 

.        123,764 

6 

120,000 

36,008 

2 

111,035 

1907     . 

128,146 

6 

146,000 

2 

76,697 

1908     . 

82,994 

4 

145,000 

73,315 

4 

76,597 

1909     . 

.        131,911 

6 

160,000 

2 

76,597 

1910     . 

176,384 

7i 

186,000 

2 

63,843 

1911     . 

179,462 

v* 

235,000 

2t 

63,843 

1912     . 

181,284 

74 

285,000 

106,102 

6 

73,844 

1913     . 

161,468 

111 

335,000 

4 

73,844 

1914     . 

94,403 

b 

335,000 

61,761 

2 

73,844 

1915     . 

133,874 

U 

335,000 

1902 

76,058 

3 

80,000 

*  At  the  rate  of  10  per  cent,  per  aouum 

for  six  months  only. 

It  will  thus  be  seen  that  the  profits  for  the  past/ 
year  have  amounted  to  £133,874,  as  compared  with 
£'94,403  for  the  previous  year,  and  the  dividend  has 
been  increased  from  5%  to  7i%  ;  no  addition  is  made 
to  the  reserve  fund,  bub  the  carry-forward  is  increased 
by  £18,624,  bringing  it  up  to  £80,471. 

To  show  the  distribution  policy  of  the  Company 
we  give  below  the  allocation  of  the  profits  for  the 
past  six  years : 


Year  ended  Nov.  30 — 19l."« 


1914 


1913         1912 


1911 
£ 


1910 


Trading  profit 133,874  94,403  151,458  181,284    179,452  176,384 

Directora'  fees,  ic.       ...  4,500  4,500  5,400  500          600  500 

Debenture  interest,  4%  10,000  10,000  10,000  10,660     12,000  12,000 

Preference  div.,  5%        ...  30,000  30,000  30,000  30,000      30,000  30,000 

Ordinary  divideud         ...  71,260  47.500  71,260  71,250      71,250  71,260 


Balance  ... 
To  reserves 


(?«%) 

(5%) 

(.7i%) 

(7J%) 

(7i%) 

('4%) 

18,624 

2,403 

34,808 

68,884 

66,702 

62,634 

— 

— 

60,000 

60,000 

50,000 

60,000 

Brought  forward 
Carried  forward 


18,624        2,403  —15,192      18,884      15,702      12,634 
61,847      59,444      74,636      65,762      40,060      27,416 

80.471      61,847      69,444      74,636      56,752      40,050 


It  will  be  seen  from  the  above  that  a  conservative 
distribution  pohcy  has  been  steadily  carried  out  by  the 
board,  and  by  adding  considerable  sums  to  the  reserve 
fund  and  building  up  a  substantial  carry-forwai'd  the 
Company  now  occupies  a  much  stronger  and  sounder 
position  than  it  did  a  few  years  ago.  The  total  share 
capital  in  issue  is  £1,550,000,  of  which  £600,000 
represents  Preference  shares,  the  balance  being 
Ordinary  shares.  In  addition,  there  is  a  Debenture 
stock  outstanding  to  a  total  of  £250,000.  On  the 
other  side  of  the  accounts  the  Company  lumps  together 
goodwill,  patents,  trade-marks,  freehold  premises  and 
machinery,  which  are  valued  at  £1,354,065.  Stocks 
at  November  30  last  were  valued  at  £598,609,  as 
compai-ed  with  £595,003  twelve  months  ago,  while 
cash  in  hand  and  bills  receivable  amounted  to 
£209,862.  There  were  investments  in  War  Loan, 
India  Corporation,  and  Eailway  Debenture  stocks, 
valued  at  £121,886,  as  compared  with  £80,886. 
Herewith  we  summarise  the  liabilities  and  assets  as  at 
November  30  last :  — 


Issued  share  capital 
Debenture  stock ... 
Sundry  creditors 

Reserves 

Interest,  &c. 
Profit  and  loss     ... 


1,550,000 
250,000 
229,007 
385.000 
20,000 
127,971 

2,561,978 


ASSETS. 

Goodwill,  patents,  &c. 
Sundry  debtors   ... 
Investments 

Stocks       

Cash         


1,354,065 
877,556 
121,886 
698,609 
209,86! 


On  the  whole  the  outlook  remains  fairly  favourable, 
and  the  Company  should  do  well  in  both  branches  of 
its  business,  provided,  of  course,  that  in  the  silk  busi- 
ness especially  it  is  able  to  advance  the  prices  of  the 
finished  article  in  somewhat  the  same  degi-ee  as  the 
rise  that  has  occun-ed  in  the  prices  of  the  raw  material, 
and  the  continuous  increase  in  the  demand  for  America 
should  enable  the  Company  to  dispose  of  its  stocks 
provided  that  it  is  able  to  secure  sufficient  transport,  at 
reasonable  prices.  There  has,  of  course,  to  be  taken 
into  consideration  the  rise  that  has  occurred  in  the 
prices  of  raw  materials,  making  the  cost  of  manufacture 
appreciablv  higher.  On  the  whole,  however,  the 
Company  should  have  little  difficulty  in  maintaining 
profits  at  such  a  figure  as  to  permit  of  the  maintenance 
of  the  dividend  at  7'?r'','..  especially  as  the  caiTv-forward 
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of  itself  is  more  than  sufficient  to  provide  for  a  7^% 
distribution.  The  £1  share  may  be  obtained  at  about 
i7s.  '3d.,  and  on  a  7^%  basis  the  yield  afforded  is 
about  9J%.  A  similar  quotation  prevails  for  the  £1 
Preference  sliare,  which  gives  a  yield  of  5|%. 

The    capital,     prices,     and     yields     afforded     ai-e 
appended : — 

Amount  Description  Par        Price        Div.  Tield 


350,000     4%  Deb.  stock 
•00,000     6%  Com.  Preference  . 
«50,000     Ord.  shares 


100  — 

1  17/3 

1  17/3 


RUBBER  SHARE  VALUES  COMPARED. 

In  more  Uiau  one  direction  recently  efforts  have  been 
made  to  decry  the  appreciation  that  has  occurred  in 
rubber  shares  within  the  last  three  or  four  months, 
as  due  to  an  unhealthy  spirit  of  speculation,  engendered 
by  the  sharp  fluctuations  in  the  price  of  the  commo- 
dity. On  the  strength  of  this  very  ignorant  notion, 
it  is  seriously  stated  in  print  that  the  activity  in  rubber 
shares  is  injurious  to  the  interests  of  the  country  in 
present  circumstances,  inasmuch  as  it  gives  additional 
work  to  bankers  and  increases  the  business  of  members 
of  the  Stock  Exchange,  thereby  making  them  do  more 
work  for  themselves  and  curtailing  their  leisure  time 
devoted  to  national  purposes.  This  contention  might 
bear  some  weight  if  the  appreciation  in  rubber  share 
values  were  due  to  mere  speculation,  but  it  can  be 
proved  that  on  the  whole  this  is  not  the  case  at  all. 
For  the  most  part  the  buying  of  rubber  shares  has 
been  confined  to  dividend-paying  descriptions.  No 
doubt  some  attention  has  also  been  given  to  the  lower- 
priced  kinds ;  but  it  has  to  be  home  in  mind  that  deal- 
ings at  present  must  be  for  cash  only,  and  the  time- 
bargain-carry-over  speculation  known  in  pre-War  days 
cannot  now  be  indulged  in.  The  amooint  of  money 
invested  in  rubber  shares  is  very  large,  and  it  is  surely 
desirable,  from  the  point  of  view  of  national  interest, 
that  funds  so  invested  should  command  a  value  com- 
mensurate with  the  merits  of  the  industry,  provided 
such  value  is  not  based  on  mere  speculation. 

The  real  reason  for  the  advance  in  share  values 
lias  been  the  belated  recognition  of  the  merits  of  the 
various  sound  undertakings  as  investments  of  indus- 
trial character,  tlieir  outlook  having  for  some  time 
previously  been  temporarily  obscured  by  the  advent 
of  the  War,  following  on  the  depression  subsequent  to 
and  consequent  on  the  pernicious  "  boom  "  of  1909- 
1910.  These  two  causes— the  aftermath  of  the 
' '  boom  ' '  and  the  outbreak  of  the  War — knocked  down 
the  prices  of  dividend-paying  rubber  investments  to 
ridiculously  low  levels,  and  it  needed  the  shaqi  rise 
in  the  commodity  to  bring  investors  to  a  just  realisa- 
tion of  the  true  prospects  of  their  holdings,  in  view  of 
the  rapidly  increasing  outputs  and  the  gi'eat  reduction 
in  the  cost  of  production.  Naturally,  when  it  came 
to  be  found  that  the  market  valuations  of  the  best 
class  of  dividend-paying  nibber  plantations  were  such 
03  to  give  share  purchasers  very  remunerative  returns 
on  the  basis  of  a  price  of  rubber  below  2.9.  per  lb. , 
keen  watchers  of  events  commenced  to  select  shares 
for  investment.  No  doubt  the  rise  in  the  commodity 
widened  the  field  of  demand,  but  in  any  case  the  appre- 
ciation that  has  so  far  ocpuired  in  share  values  is  quite 
warranted,  irrespective  altogether  of  a  price  for  rubber 
hipVier  th<\n   2.'!.   per  lb. 

Perhaps  the  simplest  way  to  convince  the  uninitiated 
that  present  share  values  are  not  based  on  extravagant 
notions  in  regard  to  the  price  of  rubber  will  be  to  select 
what  may  be  termed  the  highest  valued  rubber  plan- 
tation on  the  market.  This  is  the  Pataling,  the  2.5. 
shares  of  which  are  at  31.s.  6d..  giving  the  estate  a 
market  capitalisation  of  £214  per  planted  acre.  The 
distinction  of  being  very  highly  valued,  however,  is 
thoroughly  deserved,  for  the  dividend  distrib\ition  of 
1914  was"  175%,  on  which  basis  the  shares  afford  a 
vield  of  over  11%  on  the  present  market  quotation 
The  17-5%   dividenri  was  earned  in   1914  with  about 


90%  of  the  planted  area  in  bearing.  The  crop  was 
683,705  lb.,  which  was  sold  at  an  average  price  of 
2s.  1.6(Z.,  and  produced  at  an  all-in  cost  of  less  than 
lOd.  per  lb.  For  1915  the  crop  has  increased  to 
602,405  11>.,  and  it  looks  as  if  the  dividend  for  the 
year  will  be  even  higher  than  for  h914,  inasmuch  as 
three  interim  distributions  already  paid  total  110%,  as 
against  90%  for  1914.  If  the  highest  valued  rubber 
estate  is  not  overvalued  on  the  basis  of  relatively  a 
low  price  for  rubber,  it  follows  that  the  less  highly 
valued  shares  will  not  be.  We  propose  to  show  the 
degree  to  which  some  selected  good-class  estates  are 
undervalued  by  their  present  market  prices,  having 
regard  to  their  prospects. 

As  we  have  explained  in  previous  articles,  it  is 
possible  very  closely  to  value  rubber  estates.  First 
ascertain  the  average  yield  per  acre  in  bearing,  make 
allowance  for  the  proportion  of  young  trees  only  com- 
menced to  be  tapped,  and  thereby  .arrive  at  an  estimate 
of  the  full  maturity  yield  that  may  be  expected.  Next 
fix  upon  a  reasonably  low  price  for  rubber  and  cost 
of  production  at  full  maturity — say  2s.  for  rubber 
and  Is.  for  all-in  cost  =  ls.  per  lb.  profit,  and  apply  the 
expected  profit  per  lb.  to  the  full  maturity  yield  per 
acre,  which  will  give  the  profit  per  acre.  Then 
capitalise  the  profit  on  a  10%  basis,  and  there  will 
result  the  full  maturity  value  of  the  estate  per  planted 
acre  to  give  the  investor  a  return  of  10%. 

.Again  taking  the  Pataling  Company,  which  for 
1915  yielded  423  lb.  of  rubber  per  bearing  acre,  as  an 
example  (in  this  case  the  costs  are  already  down  to 
under  lOd.  per  lb.,  so  that  with  rubber  at  2s.  per  lb. 
the  profit  would  be  Is.  2d.  per  lb.),  the  sum  is  as 
follows :  — 


Rubber  Yield 
per  Acrfi   ^ 

Lb.      '^       per  Lb. 

-    ?  X  £,L  X 


Profit     ^     ]_Q 


10 


-=£238. 


The  above  indicates  that  what  may  be  termed  the 
maximum  intrinsic  value  of  the  Pataling  estate  on 
the  basis  of  the  present  yield  per  bearing  acre,  the 
present  all-in  cost,  and  2s.  per  lb.  for  rubber,  is  £23b 
per  planted  aci^e,  assuming  the  investor  requires  a 
return  of  10%  on  his  money.  The  actual  market 
capitahsation  per  planted  acre  at  the  present  price  of 
31s.  Gd.  for  the  2s.  shares  is  £214.  Consequently, 
on  the  basis  of  2s.  for  rubber,  though  Pataling  shares 
are  highly  valued,  they  are  not  overvalued. 

During  the  past  few  months  we  have  drawn  the 
attention  of  our  readers  to  the  shares  of  a  good  many 
rubber  plantation  companies  which  have  so  far  reached 
considerably  less  than  full  maturity,  and  yet  paid  divi- 
dends which  afford  a  high  yield  on  market  prices,  such 
dividends  being  paid  out  of  profits  earned  with  rubber 
at  a  httle  over  2s.  per  lb.  and  with  all-in  costs  of 
production  at  considerably  higher  levels  than  will 
certainly  be  recorded  as  full  maturity  approaches. 
These  estates  all  have  the  prospect  of  substantially 
increasing  their  dividend  distributions  as  their  planted 
areas  approach  to  full  maturity.  The  prices  of  many 
of  the  shares  have  risen  appreciably  since  we  dealt 
with  them,  and  consequently  we  think  it  well  to  le- 
value  them  on  the  basis  of  cuiTent  prices,  and  in  order 
that  those  interested  may  see  how  one  company  com- 
pares with  another  we  have  compiled  the  iiccompauy- 
ing  two  tables.  Tlie  results  of  the  calculations  nsade 
show  vei-y  clearly  what  we  have  been  contending— 
viz.,  that  on  the  basis  of  2s.  per  lb.  for  rubber,  and 
conservatively  taking  all-in  costs  at  full  maturity  as 
Is.  per  lb. — the  majority  of  companies  that  have 
reached  full  maturity  record  costs  below  Is. — the 
market  prices  of  shares  do  not  discount  the  future 
prospects.  We  have  been  careful  to  make  our  calcu- 
lations as  conservative  as  possible,  and  it  will  quite 
probably  be  found  that  at  full  maturity  the  estates  will 
yield  greatei'  outputs  per  acre  and  at  a  lower  all-in 
cost  than  we  have  allowed  for  in  the  table. 


February  5,    19I(j. J 


THE     STATIST. 


30    RUBBER    SHARE    VALUES 


Year 
ends 


•taling Dec.  31 


jAhan  . 


Issued 
Capital 


22,600  (2/-) 


Aver. 
Area 

Planted    Bear-  Rubber  ing  Cost; 

Af-ea        ing  Output  Acre  per 

Acres      Acres  Lb      Lb.  Lb. 

1,653       1,422  6S:i,705    423  -10 


Last  Financial  Year's  Results — 
Aver- 

yield  Net  Profit-. 

per     All-   •  Per 

Bear-    In 


Cent. 

on  Div. 

Capital  Paid 

%  % 


176 


176 


Julj   31     109,096  ao/-) 

(Shares  9/6  paid) 

lagan  Seru     Dec.  31       80,000  (£1) 

iekoh  June  30      94,860  (El) 

oldtLmtan' Jane  30       .lO.OOO 

)    Dec.   31       87,442  (tl)\ 
hangtat  Silak  ...  {C42,.50O  Pref.  Shares)       [ 

1(44,942  Det.  Shares)       j 

lieviot     Dec.  31 

onsolidated  Uala;...  Dec.  31 


2.464 

1,085 
1,624 
1.3S9 


705 


soot 

800 


^1     195       1  4.1 


191,822 

220,1 ;.-, 


394  11 
250t  1/5 
350        1  0.4 


i.532       1,100       S40,oun    309      1  4.1 


83,412  (2/-) 

70,000  (2/-) 

52,530  (£1)  1,054 

(39,300  Shares  17/6  rd. 


2,500 
2,926 


!tal»   Mar.  31 

«i«Iig 

uaU  Klang   Sept.  30  2.5,000  (£1) 

angen  (Java); Ang.  31  102,700  (£1) 

iokat Uta.  31  100,000 

'■ib^^J   Dec.  31  103,600  (£11 

unnt  Sept.  30  211,432  (£1) 

''anni Sept.  30  40,000  (£1) 

i'erside Dec.  31  75,000  (£1) 

ottish  Malay    Dec,  31  64,500  (£1) 

"tiVail Sept.  30  60,000  (£1) 

™»li Jane  30  452,500  (£1) 

'I^^S Jan.  31  200,000  (£1) 

rathmore  Deo.  31  74,700  (£1) 

imatraConsoL April  30  100,000  (£1) 

ingei  Baloh  Dec.  31  50,000  (£1) 

Jigei  Krian  Dec.  31  100,000  (£1) 

Jigei  Kruit    Dec.  31  65,000  (£1) 

"^S'Salak Deo.  SI  65,000 

'°<']™g Jone  30  150,000  (£1) 

■'"*"  Jina  30  125,000  (£1) 

"d  '^I''<!  Dee.  31  41,500  (2/-) 

lited  Serdang  Aug.  SI  250,000(2/-) 

•  Tear  1916.         f  Estimated.         {  Co.  also  holds 
«.  per  lb.  all-rn  cost  at  full  maturity.  (6)  All-iu 


515 
1,979 
2.000 
2.166 
3,251 
789 
2.292 
2,204 
1,503 
7,183 
5,967 
1,419t 
2,272 
1,753 
2,354 
1,316 
1,561 
5,116 
3,917 
1,318 
9,640 


700t 
1,702 


515 


21S,GSj  300t  1/3.5 
584,050  344  1,2.6 
164,913     322       1/0J5 


Current 

Year's 

Crop 

Lb 

•602,405  (;./) 

5i  2!        95,852  (.i) 

22.  20      •276,406(72) 

9  75      150,593  (ff) 

58  40  147,330  («) 

|22JPref.  7n  ... 

I  12JDef.17|/    "•"'■""»  ^'-' 

101  71    •264,655  (/2) 

42i  37J      721,170(72) 

17i  15        167,181  (9) 


Estate  Present 

^    Valuation—  Market 

(Rubber2-;  Capltali- 

■H    Costs  I/-) satlon , 

Est.    Maximum  Pro- 

Full   Full  Maturity  portloM 

Mat.     ,-Value-^  to 

Yield  Per  Per  Matn- 

per  Planted         Planted  Price  rlly 
Acre  Acre      Per    Acre        of     Valu* 


Lb.     £        Share 
423    238(a)      31/6 


214 


Shares     % 
90 


400  200 
350  175 
375     187 


1,897 

l,000t 

1,325 

1.842 

506 

I.OOOt 

988 

900t 

2,462 

1,764 


16  7,182     324 
505,255     266 


-/in 

1,3.7 
1/1.5 
1/0.2 


400,547  400 

442,908  325 

690,653  378     -11.4 

198,147  383    -/11.3 

315,531  315t  -/11.4 

314,750  318       1/1.9 

255,040  283t     1/4.2 

980,253  402       1/2.8 

484,574  274       1/1.6 

850t      243,064  286t     1/2 

701         302,309  431        1/1.2 

1,413        459,247  328      -'11.9 

1,093        262,382  240       1/1 

810        171,065  201 

1,410      [481.960  341 

2,622       800,958  312 

1,940        646,082  333 

930        301,532  324 


1/3.9 
1  2.9 
1/2.3 


1,3.9 


11,773 
23,298 
23,379 
23,869 
45,784 
13,185 
20,562 
20,459 
13,629 
52,101 
2  7,006 
14,673 
19,038 


23,610 
39,716 


11,507 


22i 
23J 


22  J 
11i 
13i 

19i 
22i 
57} 


26i 
26i 
27{ 


6,628    2,474,972     373    -/11.79     151,163 

50  shares  of  Riverside  Co.,  reprcsentiog  115  { 


30  49,591  (.3) 

16  232,000  (/) 

15  348,802  (9) 

15  •546,338  (72) 

15  217,355(3) 

25  69,704  (3) 

25  •332,051  (72) 

30  '399,020  (72) 

IS  76,310  (3) 

10  607,003  (fi) 

12  733,017(77; 

12.5  •368,001  (72) 

20  288,461  (*) 

45  •539,350  (72) 

10  •531,835  (72) 

8  •254,763  (72) 

27J  •536,426(72) 

20  556,505  (6) 

10  444,949  («) 

22i  /345,373(72) 

45  995,790  (4) 


350  175 
370  185 
350     175 

350  190(e) 

300  125(6) 

400  200 

400  200 

40)  21S(c) 

400  215(c) 

350  180(c) 

350  175 

300  125(») 

400  200 

350  175 

370  185 

400  200 

400  215(c) 

350  175 

350  175 

375  187 

350  175 

350  175 

350  175 

400  215(c) 


£4i 

6/0 


14/9 

70/- 


62/6 
£3J 


H 

43/- 


11/- 

16/6 


144 


(7 


ost  taken  at  Is.  2d.  per  lb 


(c;  Ail-in  CO*  t»ien  »t  lid.  per  lb. 


of  that  estate.        §  Eicluding  selling  charges.        (n)  On  the  basis  «( 


Pataling      

Asahan  

Bagan  Serai  

Bekoh  (approl.) 
Bukit  Lintang  ... 
Changkat  Salak... 
Cheviot   


1908  and 
Earlier 
Acres 

1,422 

365 


-Years  ef  Planting  Estates- 


1909 
Acres 


1910 
Acres 


OonsoUdated  Malay  . 
Jeram 

Langen  (Java)  

Lankat    

Ledbury  

liUmut 


500  — 


1911 
Acres 


893 
357 


254 
620 


1912 
Acres 


1913    1914      1915 
Acres  Acres  Acres 


Area  in 
Bearing 
Last 
Total    Financial 
[Planted    sYear 
Acres       Acres 


195  — 


349  _ 


Ratanui  

Riverside  Selang 
Scottish  Malay  . 

Sendayan    

Sennah    

Sialang    

Strathmore 


746     — 


236 

336 

2,202 

2.081 ;. 

620 

702     —      — 


90 


1.608 
2,464 
1,085 
1,625 

1  369 
2.532 

2  500 

2,926 
1,054 
1,325 
1,979 
2.000 

2,166 
3,251 
789 
2.292 
2,204 

1,503J 
7,183 
5.967 
1.419 


1,422 

705t 
487» 


Rubber 
— Output — 
Dec.       Dec. 
1914       1915 
Lb.         Lb. 
58,093      60,297 


Sumatra  Consolidated  . 

Songei  Buloh     

Sungei  Krian     

Sungei  Kruit 

Sungei  Salak , 

Tandjong    

Tehran    

Third  Mile 


400 

30 

1,040 

408 

— 

402 

1,410 

- 

— 

3,634 

— 

879 

1,.560 

1,124 

1,173 

—        187  — 


United  Serdang     

•  Area  in  bearing  in  1914. 


t  .^Jea  in  bearing  in  1914-15. 


J  Area  in  bearing  in  1915 


2.272 
1,753 
2,354 

—  11,316 

—  5.116 

—  3.917 

—  1,318 

—  9,640 

(§}  Apparently 


1,100« 
700 

1,702» 
515t 
171* 

l,897t 

l.OOO^ 

1,325» 
1,325t 

506t 
I.OCO* 

988* 

90  n 

2,4«2t 
1,764t 
1,000; 

701  • 
1,413 
1,09J» 

810' 
1,410 
2,622t 
l,940t 

930^ 

6,628t     i 
exceptional 


10,678 
19,813 
18,454 
28,000 
33,230 


21,711 

32,000 
26,140 

26,000 
05,000 


27,160  32,890 

62,096  32,363 

14,284  22,000 

6,950  13,650 


51,863 
39,461 
43,024 
60,660 
16,530 
31,687 
36,768 

18,300 
87,684 
55,883 
28,013 
32,833 
43,650 
29,847 
18,139 
47,600 
63,352 
55,664 
23,168 
219,.508 
output. 


74,000 
39,246 


75,500 

20,008 
40,332 
43,000 

43,8604 
123,217 
81,775 
37,585 
45,843 
63,750 
60,092 
27,660 
61,984 

93,701 
83,000 
40,168 
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We  venture  to  think  that  in  no  other  tabular  state- 
ment yet  jiu'blished  are  the  past  performances,  the  pre- 
sent positions,  and  the  future  prospects  of  rubber  com- 
panies so  clearly  demonstrated  as  in  the  accompanying 
two  tables.  In  the  first  table  we  show  in  the  first 
column  the  tenninations  of  the  respective  financial 
years.  In  the  next  column  will  be  seen  the  issued 
capitals;  in  which  connection  it  should  be  mentioned 
that  in  one  or  two  cases  the  amount  shown  is  not  all 
called  up,  but  will  be  eventually.  Succeeding 
columns  show  the  planted  acreages,  the  acreages  in 
bearing,  the  crops  harvested,  and  the  yields  per  bear- 
ing acre  in  the  last  financial  year  for  which  a  report 
has  been  issued.  Next  come  the  all-in  cost  figures, 
the  last  reported  year's  net  profits,  the  percentages 
of  same  to  the  issued  or  called-up  capital,  and  the 
actual  dividends.  These  figures  show  the  degree  of 
prosperity  i-eached  in  the  recent  past.  The  last 
columns  are  the  most  important  from  the  point  of  view 
of  future  prospects.  Under  estate  valuation  we  show 
the  estimated  yields  per  acre  at  full  matunty,  based 
on  the  yields  already  obtained  and  taking  into  account 
the  young  rubber  in  tapping.  On  the  basis  of  the 
estimated  full  maturity  yields  per  acre,  2s.  per  lb.  for 
rubber  and  all-in  costs  of  Is.  (except  where  otherwise 
stated),  we  show  the  maximum  full  maturity  valuations 
per  planted  acre,  worked  out  as  illustrated  in  the 
example  given  above.  In  the  last  three  columns 
we  set  out  the  market  capitalisations  per  planted  acre 
as  represented  by  the  present  prices  of  the  shares, 
and  we  give  the  percentage  of  the  market  capitalisa- 
tions to  the  estimated  full  maturity  valuations. 

In  the  second  table,  in  order  that  the  reader  may 
see  how  quickly  the  immature  planted  areas  will  come 
into  bearing,  we  set  out  the  years  of  planting  the 
estates.  The  conspicuous  columns  in  black-faced 
figures  show  the  acreage  that  has  recently  come  into 
bearing  or  is  about  to  do  so;  and  in  the  last  two 
columns  the  contrast  of  the  crops  of  December  1914 
and  1915  gives  an  indication  of  the  growth  of  output. 

In  regard  to  the  maturity  values  per  planted  acre, 
it  should  be  noted  that  these  are  the  maximum  figures 
on  the  bases  taken.  In  our  weekly  calculations  we 
usually  make  some  reduction  for  contingencies  in 
order  to  further  increase  the  margin  of  safety,  but 
in  the  table  herewith  we  leave  the  reader  to  do  this 
for  himself. 

In  the  majority  of  cases  it  will  be  seen  that  the 
market  capitalisations  of  the  estates  shown  in  the 
table  amount  only  to  between  50%  and  70%  of  the 
estimated  full  maturity  values;  which  values,  be  it 
noted,  are  based  on  2s.  per  lb.  for  rubber.  As  the 
plantations  approach  maturity,  so  will  their  outputs 
and  profits  increase,  with  the  natural  result  of  increase 
m  profit  and  appreciation  in  market  value  of  the  shares. 


*' SHELL"  TRANSPORT  AND  TRADING 
COMPANY. 

FiGiKKs  relating  to  last  year's  production  are  now 
available — those  given  in  our  last  week's  issue  relating 
to  1914 — the  Company  announcing  that  the  products 
owned  and  controlled  by  them  and  their  associated 
Companies  in  1915  amounted  to  4,367,384  tons,  as 
against  4,786,000  for  the  corresponding  period  for 
1914.  The  decrease  over  that  of  the  previous  year 
was  consequent  on  the  reduced  output  of  California, 
Mexico,  and  Eounuinia,  which  was,  however,  due  to 
local  circumstances  of  offtake,  and  not  to  decreased 
producing  c-apacitv  of  (lie  oilfields  in  those  regions. 


KINTAKELLAS  RXJBBER.— Interim  divkloiul  of  5%  on 
,i(x..imt  of  y<Mr  ..mini-  Mai'ch  51,  1916. 

PADANG  JAWA.— liitfiim  dividend  of  6i%  on  account 
of  the  year  cixlinf;  M:irili  31  next,  comimring  with  7%  dis- 
trilmtod    for   tlio   wholo   of  tile  year  to   March   31,  1915. 

SUNGEI  BULOH.  —  Total  forward  contracts  to  date  : 
2  ton.i  per  month  January  to  .Juno  at  2.«.  S^rf.  per  lb.,  and 
2  U><\s  per  month  at  3.V.  A-^d.  per  IB.  ;  2  tons  per  month 
July  to  December  at  Z-<.  81,</.  per  U>. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

KSTA.BLI8HED    L824. 

FUNDS    £10,250,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
mOTOR-CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED    FUNDS £1,650,062 

SUBSCRIBED    CAPITAL £300,000 

PAID-UP    CAPITAL £34.500 

LIFE,  FIRE,  ACCIDENT,    EMPLOYERS'  LIABILITY, 

BURGLARY     AND    THIRD    PARTY. 

Write  for  particulars  i>f  Cluaranteed   Contracts  securing   a   Bonus  o( 

£2  per  cent. 

To  the  Manager-1,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWWCNT     ASSURANCES, 
WITH  OP  WITHOUT   MeOICAL  EXAMINATION. 


SINKING     FUND    or     CAPITAL 
ASSURANCES. 


REDEMPTION 


Apply  to  the  Qenera.1.   Manaqer,  63  Tbreadneedle   9t.,  London,  E.O, 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING  SAVINGS." 

Jnsitrana  ^atts. 


SEA   INSURANCE    COMPANY,  LIMITED. 

The  report  of  this  Company,  containing  statement  of 
accounts  made  up  to  December  31,  1915,  cannot  fail 
to  be  satisfactory  to  shareholders.  The  closing  of  the 
J  914  underwriting  account  at  that  date  shows  an 
underwriting  profit  of  £77,812,  after  payment  of  ex- 
penses and  nicome  tax  and  the  transference  of 
£60,000  to  underwriting  suspense  account  to  meet 
further  claims.  As  the  premium  income  in  1914 
amounted  to  £468,795,  this  trading  surplus  is  equiva- 
lent to  nearly  one-sixth  of  these  premiums.  It  is  not 
drawn  upon,  however,  for  dividend  purposes,  as  will 
he.  seen  from  tlie  following  analysis. 

The  capital  of  the  Company  amounts  to  £500,000, 
in  50,000  fully-paid  shares.  Of  this,  £400,000  repre- 
sents a  draft  on  the  reserves  made  in  1912  for  the 
purpose  of  paying  up  £8  per  share  of  previously  un- 
called capital.  Thus  four-fifths  of  the  amount  paid  up 
on  shares  was  then  provided  out  of  accumulated 
profits.  The  dividend  declared  as  payable  in  1915  was 
16s.  per  share,  subject  to  income  tax.  This  dividend 
is  again  declared,  along  with  a  bonus  of  4s.  per  share, 
so  that  the  distribution  to  shareholders  in  1916  is 
20.S.  per  share. 

The  Company's  interest  eai-nings  in  1915  amounted 
to  £46,872,  bringing  up  the  total  profits  taken  credit 
for  in  the  account  of  the  year  to  .£124,684.  Tho  dis- 
tribution of  the  dividend  and  bonus,  after  deduction  of 
income  tax,  requires  £43,3.34  (which,  it  will  be  seen,  is 
less  than  the  interest  earnings),  while  £65,000  is 
applied  in  writing  down  book  prices  of  securities  to 
market  values.  The  reserves  are  increased  by  the 
unappropriated  balance  of  profits,  amounting  to 
C16.35II,  tlie  reserve  fund  being  increased  by  £60,000 
lo  £205,000.  and  the  balance  carried  forward  in  profit 
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and  loss  being  reduced  by  443,650  to  £121,577,  this 
balance  being  stated  to  be  "  subject  to  payment  of 
excess  profits  duty,  if  any."  Thus  the  net  result  of 
the  year's  working  is  that  the  dividend  and  bonus 
have  been  more  than  earned  from  interest,  and  that 
the  profit  from  trading  has  been  more  than  sufficient  to 
provide  for  depreciations  in  secm-ity  values. 

A  greatlv  increased  underwriting  account  was 
written  in  1915,  the  premiums  amounting  to  £62-3,264 
and  exceeding  those  of  the  preceding  year  by  £154,469. 
At  the  close  of  last  year  this  account  showed  that 
31.2%  had  been  expended  in  first-year  settlements, 
which  is  a  slightly  lower  proportion  than  was  the  case 
in  1914.  The  balance  of  the  1915  underwriting 
account  carried  foi'ward  to  1916,  after  payment  of 
first- year  settlements  and  expenses,  is  £401,831.  A 
further  amount  of  £190,785  is  carried  fonvard  in 
"  underwriting  suspense  and  reinsurance  accounts." 

At  the  close  of  the  year,  presuming  that  the 
various  underw-riting  balances  are  sufficient  for  the 
purposes  to  which  they  are  assigned,  the  Company 
seems  to  have  had  about  £16  lOs.  in  hand  for  every 
fully  paid  share  of  £10,  the  combined  amount  of  the 
paid-up  capital,  reserve  fund,  and  balance  of  profit  and 
loss  account  carried  forward,  after  provision  for  divi- 
dends and  bonuses,  being  £826,577.  This  appeal's  to 
be  a  break-up  price,  apart  from  the  value  of  the  Com- 
pany as  a  /going  concern  which  has  consistently 
shown  a  large  trading  profit.  At  the  date  of  publica- 
tion of  The  St.atist  Insurance  Supplement  for  1915, 
viz.  December  18,  1915,  the  market  price  of  the  shares 
was  £17  OS.  The  shares  would  seem  to  be  a  good 
investment,  even  if  the  price  increased  to  £20  a  shai'e, 
when,  on  the  basis  of  the  present  distribution,  they 
would  yield  5%,  with  good  prospects  of  the  distribu- 
tion being  maintained,  and,  judging  by  the  past 
experience  of  the  Company,  gradually  increased. 
There  is  the  additional  attraction,  verj-  unusual  in 
shares  of  the  kind,  that  they  carry  no  uncalled 
liability. 

BRITISH  DOMINIONS  GENERAL  INSURANCE 
COMPANY,  LIMITED. 

.A.  New  Houseuoluer's  Insuk.vxce  Scheme. 

The  most  comprehensive  insurance  contract  to 
cover  a  householder's  requirements  ever  issued  in  the 
histoiy  of  the  business  is  the  '''All-in-Policy,"  par- 
ticulars of  which  are  given  in  a  leaflet  issued  by  the 
British  Dominions  General  Insurance  Company.  The 
risk?  covered  are  described  as  follows:  — 

"  Loss  or  damage  to  goods  from  fire  or  burglary; 
housebreaking;  larceny;  theft;  gas  explosions;  ex- 
plosions of  kitchen  fire  or  other  boilers ;  bursting  of 
water  pipes  or  apparatus  following  or  in  consequence 
of  frost,  stoi-m,  flood,  or  tempest;  miiTor  breakage; 
lightning,  thunderbolt,  subterranean  fire,  eartli- 
quake,  insurrection,  riots,  strikes,  civil  commotion; 
loss  of  rent  in  consequence  of  fire;  employers' 
liability  for  accidents  to  sen'ants;  public  liabihty ; 
linen  at  laundry  ;  cash  and  for  bank-notes  up  to  a  total 
of  £25  sterling ;  Ices  of  cr  damage  to  effects  removed 
or  in  store,  including  loss  of  luggage  while  travelhng." 

Loss  by  tempes't  referred  to  above  is  guaranteed 
up  to  5% "of  the  total  sum  assured;  public  liability 
up  to  not  exceeding  £250;  and  furniture  in  store  or 
elsewhere  out  of  usual  residence,  up  to  10%  of  the 
.sum  assured. 

No  average  clause  is  contained  in  the  policy,  the 
effect  of  which,  if  inserted,  would  have  been  to  reduce 
the  compensation  for  damage  in  the  proportion  that  the 
amount  insm-ed  bears  to  the  total  value  of  the  property, 
but.  the  Company  stipulates  that  at  the  time  ol 
effecting  tlie  insurance  the  full  value  shall  be  covered 
to  the  best  knowledge  and  belief  of  the  insured. 

The  rate  for  the  "  All-in-Policy  "is  5^.  per 
cent.,  which   looks  exceedingly  moderate. 

For  example,  if  we  take  a  typical  case,  where  the 
value  of  the  contents   of  a  house  rented   at  £100   is 


tl.tiUO,   and  where   two  servants  are  employed,    the 
ordinary  tariff  premium  would  be  a.s  follows  :' — 

rv  £      s.     i- 

Un  contents   against  fire  at  2s.    per   cent 10     0 

On  contents  against  burglary,  &c.,  at  2s.   per  cent.  10     0 

On  rent  at  Is.  6rf.   per  cent 0     16 

On   domestic   servants    insurance,   2s.    M.   each   for 

two  servants  and  2s.  6rf.  to  cover  caoua!  labour  0    7    6 

2    9     0 

Tliis  comes  to  4s.  11  J.  per  cent.,  so  that 
under  the  B.  D.  G.  "  All-in-Policy  "  about  another  Id. 
per  cent.,  or  exactly  Is.  on  £1,000,  covers  the  multi- 
tude of  further  insurances  da'jcribed. 

It  is  a  great  advantage  to  have  all  insurances  of 
the  kind  covered  by  a  single  policy,  renewable  at  one 
date,  in  one  sum.  The  "  All-in-Policy  "  can  be  issued 
to  commence  from  the  date  of  expiry  of  any  existing 
insurance  already  held  by  the  person  taking  it  out,  and 
in  case  of  his  already  holding  several  policies,  falling 
due  at  different  dates,  an  adju^3tment  can  be  aiTanged. 

The  British  Dominions  is  one  of  the  few  strong 
insurance  companies  not  bound  by  the  rates  of  the 
Tariff  Association.  Its  subscribed  capital  at  present 
amounts  to  £779,481,  of  which  £381,780  is  paid  up, 
the  protection  to  policyholders  being,  of  course,  sup- 
plemented by  the  departmental  reserves.  The  busi- 
ness of  the  Company  has  been  successfully  conducted, 
the  interim  dividend  on  the  Ordinary  shares  for  1915 
being  nt  the  rate  of  7%.  Tlie  security  offered  for  the 
due  fulfilment  of  its  contracts  appears,  therefore,  to  be 
ample. 

It  has  only  been  possible  in  the  space  available  for 
this  note  to  outline  the  scheme  referred  to,  and  those 
interested  in  the  matter  would  do  well  to  apply  to  the 
Company  for  its  special  "  .\ll-in-Policy  "  prospectus. 
The  offices  are  in  Royal  Exchange  Avenue,  contiguous 
to  a  new  building  in  course  of  erection  for  the  business 
of  the  Company,  and  the  "  .Ml-in-Policy  "  department 
is  nt  No.  9  Tokenhouse  Yard. 

For  theisecond  year  in  succession  the  Companv  has 
given  further  evidence  of  its  business  enterprise 
through  the  publication  of  "  The  British  Dominions 
Year-Book."  The  1916  edition  contains  a  vast 
nniount  of  infoiTnatioii  on  up-to-date  topics,  including 
War  statistics,  maps,  nnd  several  articles  by  well- 
known  writers  on  Imperial  and  financial  fiubjects,  in- 
cluding one  on  Insurance  bv  Mr.  F.  M.  Mountain, 
the  Company's  Managing  Director. 


HOULDER  LINE,  LIMITED. 

We  drew  brief  attention  to  the  remarkable  increase 
in  profits  shown  by  this  Company  in  our  issue  of 
January  29,  dealing  with  shipping  companies'  profits 
as  a  whole,  but  the  satisfactory  results  it  displayed 
demand  a  fuller  review  than  could  be  given  then. 
The  profit  made  bv  the  Company  has  risen  from 
£91,238  for  1912.  to  £139.829  for  1913,  £157,068  for 
1914,  and  £2.52,823  for  1915.  At  the  end  of  1914 
the  Company  showed  a  debit  balance  to  profit  and  loss 
account  of  £249,359,  and  it  was  then  announced  that 
the  directors  wei-e  considering  the  details  of  a  scheme 
for  the  reorganisation  of  the  Company.  This  scheme 
was  brought  forward  and  adojJted  in  June  last,  and 
provided  for  the  wiping  out  of  the  debit  balance  by 
utilising  the  depreciation  fund  and  reserve  and  by 
writing  down  the  Ordinary  capital  by  one-half,  while 
the  arrears  of  accumulative  Preference  dividend, 
amounting  to  £115,064,  were  funded.  Fimding 
certificates  were  issued,  which  are  to  be  paid  off  by 
purchase  under  par  or  by  drawings  at  par,  less  income 
tax,  out  of  any  available  balance  of  pi-ofit  of  each  year 
after  the  payment  of  a  dividend  of  5%  per  annum  on 
the  reduced  share  capital  of  the  Company.  More- 
over, additional  working  capital  amounting  to  £25,755 
was  secured  by  the  managers  subscribing  for  5,000 
unissued  and  151   forfeited   Preference  shares  of  £5 
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each.  The  whole  of  the  refrigerateu  steamers  of  the 
Company's  fleet  were  requisitioned  by  the  Board  of 
Trade  in  the  eai'ly  part  of  1915,  and  several  of  the 
general  cargo  vessels  have  also  been  requisitioned  by 
the  Admiralty.  The  report  adds:  "Whilst  these 
factors  have  prevented  the  Company  securing  the  full 
benefits  of  the  extraordinarily  high  market  rates  of 
freight,  it  will  be  a  source  of  gratification  to  the  pro- 
prietors that  so  large  a^  proportion  of  the  Company's 
property  has  been  of  use  and  benefit  to  the  country 
during  these  times  of  national  stress."  Owing  to  the 
abnormal  conditions  still  existing  as  a  result  of  the 
War  there  has  been  a  great  interruption  in  commercial 
work  in  the  shipbuilding  centres,  as  a  result  of  which 
the  new  twin-screw  steajner  contracted  for  in  ll914  is 
yet  unavailable,  and  it  will  probably  be  some  months 
before  delivery  of  the  steamer  can  be  secured. 
Though  the  Company  has  not  been  able  to  employ  all 
its  boats  at  the  extraordinarily  high  freight  rates  lately 
prevailing,  yet  tne  increase  in  profits  is  very  sub- 
stantial, and  after  providing  for  Debenture  interest 
there  is  a  net  balance  of  £151,012,  as  compared  with 
£36,223  twelve  mo'iiths  ago.  After  providing  for  a 
dividend  of  5%  on  the  reduced  Ordinary  capital,  and 
setting  aside  £60,000  as  a  reserve  for  approximate 
liability  in  respect  of  excess  profits  duty,  there  remains 
;^  balance  of  £72,824  available  for  redemption  of  tlie 
Funding  cert-ificates,  totalling  £115,064,  and  the 
management  and  the  shareholders  are  certainly  to  be 
congratulated  that  so  substantial  a  reduction  of  this 
liability  can  be  effected  so  scon  after  the  adoption  of 
the  scheme  of  capital  reorganisation. 

A  comparison  of  the  past  four  years'  profit  figures 
is  appended :  — 

Tear  ended  December  31— 1015  1914  191.^  1912 


General  expenses,  &c. 
In,surance  fund  and  claims 
Repairs  a/c  maint.  and  renewals 
Interest  account 


Depreciation 
Debenture  interest 
Preference  dividend 
Ordinary  dividend 


257,410 
e,68U 
7,339 
41,786 
8,078 

158,634 
5,048 
4,174 
35,813 
22,558 

142,058 
4,958 
1,344 
21,093 
24,418 

93,479 
405 
3,968 
19,386 
11,394 

193,621 
33,750 

91,042 
45,819 

90,245 
50,520 

59,437 
29,924 

159,871 
8,859 

45,223 
9,000 

39,725 
9,000 

29,513 
9,000 

151,013 
11,313 

36,233 

30,725 

30,513 

139,699 
6,875 
5% 

36,223 

30,735 

20,513 

U2,834 
60,000 

36,333 

30,725 

30,513 

72,831 

36,233 

30,725 

20,513 

Special  reserve,  Ac. 
Balance      

The  issued  share  capital  now  amounts  to  £362,500, 
while  there  is  also  in  issue  Debenture  stock  to  a  total 
of  £193,750.  A  re-start  has  been  made  with  the 
depreciation  fund,  bringing  it  up  to  £36,706.  The 
total  assets  are  valued  at  £887,729,  of  which  the 
steamships  stand  at  £679,000.  Herewith  we  sum- 
marise the  liabilities  and  assets  as  at  the  end  of  1915  :  — 


LIABILITIES 


Issued  share  capital 
Debenture  stock ... 
Current  accounts... 
Special  reserve  ... 
Insurance  fund  ... 
Depreciation  fund 
Profit  and  loss    ... 


362,500 
193,760 
150,074 
60,000 
5,000 
30,706 
79,699 

«S7,729 


Steamships 

Stores,  ttc. 

Investments 

Current  account*:... 

Insurances 

Cash    


679,000 
2,943 
34,831 
99,189 
19,744 
63,022 


It  is  certainly  most  satisfactory  that  the  Company 
should  have  been  able  in  so  short  a  time  to  liquidate 
so  large  a  proportion  of  the  Funding  certificates,  and 
it  may  reasonably  be  anticipated  that  as  a  result  of  the 
current  year's  trading  the  whole  of  these  will  be 
wiped  out  by  the  end  of  1916,  and  consequently  there 
is  every  reason  to  anticipate  that  the  Ordinary  share- 
holders will  receive  a  larger  distribution  than  the  5% 
for  last  year,  which,  it  must  be  remembered,  represents 
2^%  on  the  original  capital.  The  4i%  Debenture 
stock  may  be  obtained  at  about  84^,  giving  a  yield  of 


nearly  5^^%.      The  £5  Preference  share  stands  at  3i%, 
giving  a  return  of  about  7^%. 

We    recapitulate    the   capital,    prices,    and    yields 
afforded :  — 


193,750     4i%  1st  Mortgage  De  . 
236,000     5j%  Cum.  Preference 
l:ii,.500     Ordinaiy  shares 


TWO  LEATHER  COMPANIES. 

In  our  issue  of  January  22  we  dealt  with  the  position 
of  the  chief  companies  engaged  in  the  manufacture 
of  footwear,  showing  the  very  great  prosperity  en- 
joyed by  the  industry.  This  week  we  deal  with  two 
other  leather  companies  showing  a  similar  state  of 
trade  activity  and  satisfactory  results. 

JOHN  LOVEYS  AND  COMPANY. 

This  firm  of  boot  and  shoe  factors  and  merchants 
was  formed  in  1896.  Its  turnover  for  1915  has  not 
only  been  considerably  in  excess  of  the  previous  year's 
figure,  but  it  has  reached  a  record  in  point  of  sales. 
Naturally  the  price  of  the  raw  materials  has  been 
largely  increased,  but  with  the  large  turnover  and  the 
ability  to  increase  the  prices  of  finished  articles  the 
result  is  that  a  satisfactory  increase  in  profits  has 
occurred  for  each  of  the  past  four  years.  Now  a 
steady  rise  has  taken  place  in  the  profits.  For  1912 
the  figure  was  £4,250,  which  was  only  a  little  more 
than  sufficient  to  provide  for  the  Preference  dividend. 
For  1913  the  profit  rose  to  £6,621,  and  the  Company 
was  able  to  pay  a  dividend  of  5%  on  the  Ordinary 
shares.  For  1914  the  profit  rose  to  £10,756  and  the 
Ordinary  dividend  to  7%.  For  1915  the  net  profits 
have  amounted  to  £16,814 ;  the  Preference  dividend 
has  required  £3,600,  leaving  a  balance  of  £13,214. 
No  increase  has  been  made  in  the  Ordinary  dividend, 
which  remains  at  7%,  calling  for  £4,200.  Of  the 
balance,  £8,000  has  been  carried  to  a  special  reserve 
to  meet  income  tax  and  excess  profits  tax,  while  the 
carry-forward  has  been  increased  to  £4,911,  or  £6.50 
in  excess  of  the  total  net  profit  for  1912.  Herewith 
we  set  out  the  profits  of  each  of  the  past  four  years  :  — 

Tear  ended  Dec.  31— 1915  1914  1913  1912 

£  £  £  £ 

Net  prol5ts     

Preference  dividend  ... 
Ordinary  dividend    ... 


16,814 
3,600 
4,200 

(7%) 

10,756 
3,600 
4,300 
(7%) 

6,621 
3,600 
3,000 
(6%) 

4,260 
3,600 

9,014 
8,000 

2,956 

21 

660 

Brought  forward        3,897  941  920  370 

Carried  forward         4,911  3,897  941  920 

The  authorised  and  issued  capital  is  £120,000, 
divided  into  moieties  of  6%  Cumulative  Preference 
shares  and  Ordinary  shares  of  £1  each.  The 
Ordinary  reserve  amounts  to  £20,000,  in  addition  to 
the  amount  set  aside  for  excess  profits.  The  total 
assets  are  valued  at  £159,176,  of  which  stock  stands 
at  £73,312,  while  cash  and  investments  are  valued 
at  £20,964,  thus  leaving  a  sum  of  £64,900  standing 
for  goodwill,  leases,  and  factories.  Herewith  we  sum- 
marise the  liabilities  and  assets  as  at  December  31 
last:  — 


LIATUUTIES. 


Issued  share  capital 
Special  reser\-o 

Ileserve       

Creditors,  vVc. 
Profit  and  loss 


120.000 
8,177 
20,000 


Stock-in-trade 
Ooodwill,  Ac. 
Cash  and  investments 


73,312 
(14,900 
30,964 


Doubtless  the  Company's  prosperity  will  continue 
during  the  present  year,  and  there  certainly  should 
be  no  dilificulty  in  maintaining  the  Ordinary  dividend 
at  7%.  The  £1  share  may  be  obtained  at  about  16,';., 
giving  a  yield  on  this  basis  of  about  8f%.  The  £1 
Preference  share  stands  at  15s.,  giving  a  return  of  about 
8%.  With  a  comparatively  small  capital,  of  course, 
the  market  in  the  shares  is  a  fairly  narrow  one,  but 
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111  view  of  the  outlook  and  possibly  a  larger  distribution 
111  the  future  the  sliares  have  attractions.  We 
recapitulate  the  capital,  prices,  and  yields  afforded:  — 

Amount        Description  Par      Price         Div.  Yield 


GEO.   ANGUS  AND   COMPANY. 

This  Company  stands  in  a  souiewhat  different 
category  to  the  other  companies  that  we  have  con- 
sidered. Its  main  business  is  that  of  importing  un- 
di'essed  leather,  and  it  has  consequently  received 
benefit  from  the  high  prices  which  leather  has  been 
fetching.  It  is  also  engaged  in  manufacturing,  its 
manufactures  consisting  of  belting,  hosing,  pipes,  and 
all  kinds  of  leather  for  machinery  purposes.  TKe 
business  is  an  old-established  one  and  has  been  in 
existence  in  its  present  form  since  1888.  The  profits 
have  ranged  between  a  minimum  of  £26,625,  which 
was  secured  for  1896,  and  a  maximum  of  £67,362, 
which  obtained  for  the  previous  year.  On  no  occa- 
sion has  the  dividend  been  less  than  10%,  and  in  more 
prosperous  years  an  additional  bonus  of  2^%  has  been 
forthcoming,  but  for  1915  the  bonus  has  risen  to  the 
exceptional  rate  of  5%,  making  the  total  distribution 
for  the  year  15%.  For  1911  the  net  trading  profits 
were  £25,864  ;  for  1914  they  rose  to  £41,501,  while  foi 
1915  they  have  reached  a  total  of  £53,769,  ■.■r  imro 
than  double  those  reported  for  1911.  As  already 
stated,  the  distribution  for  1915  has  been  fixed  at 
15%,  and  after  payment  of  this  there  is  a  balance  ul 
£20,037,  of  which  £20,000  has  been  carried  to  reserve, 
while  the  carry-forward  amounts  to  £50,457. 

The  appropriation  of  the  profits  for  the  last  six 
vears  lias  been  as  follows:  — 


Net  trading  profits 
Rents,  4-c 

53,769 
1,968 

42,5111 
2,407 

30,977 
2,487 

35,150 
2,609 

25,864 
2,583 

35,586 
2,436 

Total       

Depreciation      on      ma- 
chinery, &c 

55,737 
1,376 

44,908 
1,334 

33,464 
1,341 

37,759 
1,304 

38,446 
1,412 

38,033 
1,463 

Net  profit           

Debenture  interest  (4%) 
Preference  dividend  (5%) 
Ordinarj  diridend 

54,463 
4,800 
6,000 
33,635 
(15%) 

43,574 
4.800 
6,000 
19,688 
0-H%) 

32,123 
4,800 
6,000 

15,760 

ao%) 

36,455 
4,800 
6.000 

19,687 
02}%) 

27,034 
4,800 
6,000 

15,750 

ao%) 

26,559 
4,800 
6,000 
15,750 
(10%) 

To  reserve          

20.037 
30,000 

13,086 

6,573 
5,000 

5.968 
6,000 

484 

9 

Brought  forward 

37 
50,420 

13,086 
37,334 

573 
36,761 

-33 
36,793 

4S4 
36,309 

9 
36,300 

Carried  forward 

60,467 

50,420 

37,334 

36,761 

36,793 

36,809 

The  issued  share  capital  amounts  to  £277.500,  the 
Ordinary  shares  being  of  £10  each,  on  which  only 
£7  10s.  per  share  has  been  paid  up.  There  is  also  in 
issue  Mortgage  Debenture  stock  amounting  to 
£120,000.  At  December  31  last  there  was  a  reserve 
fund  of  £35,000,  but  this  has  been  increased  now  to 
£550,01)0.  The  total  assets  are  valued  at  £759,446, 
of  which  stocks  stand  at  £304,207.  Freehold  proper- 
ties are  valued  at  £208,942.  Fonnerly  the  Company 
showed  in  its  accounts  goodwill  standing  in  1906  at 
£91,266,  but  this  amount  was  extinguished  out  of 
accumulated  reserves.  We  summarise  the  liabihties 
and  assets  as  at  December  31  last  herewith:  — 


LIABILITIES. 


Issued  share  capital 
Debenture  stoclc 
Sundry  creditors,  ic. 
Reserve  fund 
Profit  and  loss 


377,500 
120,000 
236,802 
36,000 
90,144 


Property     ... 
Machinery,  &c. 
Stocks 
Debtors 
InvestmentK 
Cash  and  bills 


It  will  be  realised  that  a  strong  position  has  been 
built  up,  and  with  the  good  management  shown  it  is 
not  surprising  to  find  that  the  Ordinary  dividend  has 
been  consistently  maintained  at  a  high  level.  The 
Debentures  stand  at  86,  thereby  giving  a  yield  of  a 
little  over  4|%.  As  against  the  total  amount  in  issue 
of  £120,000,  the  valuation  of  the  total  assets  was  over 
£750,000.  Last  year  the  net  profit  was  £54,462,  and 
Debenture  interest  onlv  calls  for  £4,800.     It  will  thus 


be  seen  that  the  stock  is  well  secured  from  botfi 
capital  and  interest  point  of  view.  Similarly,  the  iCHj 
Preference  share,  standing  at  9f ,  is  also  well  covered. 
After  providing  for  Debentiiro  interest  last  year  there 
was  a  balance  of  £49,662,  this  covering  the  Preference 
dividend  of  £6,000  more  than  eight  times  over.  The 
yield  afforded  is  about  5A%.  The  £10  Ordinary  share 
stands  at  14,  and  on  the  basis  of  a  15%  dividend  the 
yield  afforded  is  about  Sj%. 

The  yields  afforded  at  current  prices  may  bo  seen 
from  the  following:  — 

Amount        Description  Par  I'rice  Div.  Yield. 

£  £  £  %  JS   '■    J- 

120,500    4%  Mort.  Deb.  stock luO  80  4  4  13     0 

120,000   5%  Cum.  Preference 10  9|  3  0    9     7 

157,300   Ordinaryshares(£710J.pHid) ...  10  14  15  8  12     5 


HULL  AND  BARNSLEY  RAILWAY. 

This  Company  raised  its  interim  distribution  in  respect 
of  the  past  year  from  1^%  to  2J%  per  annum,  but 
the  final  rate  is  lowered  from  2^%  to  li%  per 
annum,  so  that  the  total  for  the  year  is  2%,  or  the 
same  as  for  1914.  The  profit  available  is,  however, 
nearly  £2,000  up,  lor  whilst  £4,700  less  was  brought 
into  the  accounts  from  tlie  preceding  year,  the  amount 
now  carried  forward  is  only  £2,700  down  at  £8,740. 
llie  dividends  paid  in  recent  years  have  been  as 
follows :  — 


Siill  and  BarnsUy. 

1915. 

•14. 

'13. 

•12 

•11.  '10.   •OS.  -03.  •07.  •03. 

•05. 

•04. 

•03. 

•02.  •01. 

% 
IsthaU  ...  2J 
2nd  half...  14 

% 
2i 

% 
3 

4 

% 
1 
6 

%%%%%% 
2     3       14      I       2     NU 
4      4J      4i      2J      3i    44 

% 

Nil 

% 
NU 

24 

% 

NU 

2 

%    % 

NU  NU 

1       1* 

Year  ...  2 

2 

31 

3 

3     3s      2j      1}      2J    21 

11 

u 

1 

i       1 

The  Company  is  in  the  unfortunate  position  of 
having  to  pay  interest  on  a  large  amount  of  additional 
capital  spent  for  the  most  part  on  the  King  George 
Dock,  only  recently  constructed.  In  the  past  two 
years  something  like  £550,000  has  been  expended  in 
this  connection,  the  benefit  of  which  cannot  be 
obtained,  so  far  as  the  shareholders  are  concerned, 
until  the  undertaking  ceases  to  be  under  Government 
control.  It  is  this  which  accounts  for  the  relatively 
poor  showing  now  being  made  by  the  Company,  for 
wliatever  additional  profit  is  earned  at  the  present  time 
as  a  result  of  the  great  activity  of  trade  reverts  to  the 
Government  under  the  existing  working  arrangements 
with  the  railway  compajiies.  It  is  true  that  last  year 
the  Company  received  an  extra  £37,500  of  net 
receipts,  the  total  of  1913  on  which  the  rate  of  com- 
pensation for  control  by  the  Government  is  now  based 
being  to  this  extent  higher  than  it  was  in  1914.  But 
on  the  other  hand  interest  charges  and  war  bonus  to 
employees  absorbed  over  £35.500  more  than  in  1914, 
.'id  on  balance  the  Company  is  better  off  to  the  extent 
of  only  £2,000.  Compared  with  1913  last  year's 
profits  are  down  nearly  £57,000,  .the  whole  of  which 
is  accounted  for  by  increased  interest  charges -and  the 
extra  war  bonus,  of  which,  it  is  true,  the  Company  only 
bears  a  portion.  How  the  net  results  of  the  past  year 
contrast  with  those  for  1914  and  1913  is  shown  in 
the  following  tabic:  — 

.-lac.  or  Dec.  1915-^ 
1915         1914         1913      onl914   on  1913 
£  £  £  £  £ 

^-  .  •       „,„  .^S'  709   295,227    332,769    -t-37,.542         — 

toter^rtXrses,  *cV         •.■.:    2k^'2_33>_4   2_13;55_3    +33;572    +56.983 

T.T  i.  „,„«(.  6r..333  61,263  120,216  +  1,970    —56,983 

nrdinSv  dividend  ""■         ■'.'.  66.000  66,000  115,500  -          -49,500 

Ordmary  aiviaeuu f3l»/1        —  nj%1 

Rate  per  cent (-/o'  '-  .'o>  v^'  /»'    '■''  ''>' 


)r  2  767  Dr.4,737    Dr.  284    +   1,970    —  2,483 
11,.507      16,244     16,628    —  4,737    —  6,021 


Carried  forward 


10      11,507     16,244 
War  bonus. 


3,767    —   7,604 


The  price  of  Hull  and  Bamsley  stock  is  slightly 
under  40,  and  on  a  2%  dividend  basis  the  yield 
afforded  is  about  £5  3.?.  per  cent. 
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Life  Assurance  at  Minimum  Rates 

A 

PLAN  of  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 


For  paHUulars 

GRESHAM     LIFE 


iddress  the 

ASSURANCE 


Founded  1848< 


SOCIETY,      LIMITED, 

ST._  MILDREDS     HOUSE.     POULTRY.     EC. 

Funds  eiO.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.G. 

Assets  exceed      •    £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding-  65,  insur. 
ineaealnst  temporary  or  permanent  Uoss  of  Income. 

SPECIAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 


COUNTY 

FIRE    OFFICE,    LIMITED. 


50   REGENT    ST.,  W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFHCE  IS  CONFINED  TO 
THE    UNITED    KINGDOM. 

Pun  Particulars  on  application 
to  the  Head  Office,  Branches, 
•od    Agents  ol   the  Company. 

APPLICATIONS  FOR 
AOBNCIES  INVITED. 

JOSEPH  S..ROOSEY. .Secrf/arv. 


Fire, 

Consequential  Loss  follow- 
ing Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Office  -  C0RJ4HILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 

ROYAL 

INSURANCE 
COMPANY, 


LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE,  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.  LIVE  STOCK. 
ENGINEERING. 

HEAD    I  I    North  John    St..    LIVERPOOL 
OFFICES  '  24-28  l.cmbard  Street.  LONDON 


BOLIVIAN   TIN. 

The  cutting  off  of  the  German  tin  smelters  from  the 
.world's  smelting  capacity  has  been  responsible  for  a 
development  in  this  particular  branch  of  industry 
which  may  have  important  effects  later  on.  Prior  to 
the    War    a    steadily    increasing    percentage    of    the 


Bolivian    tin    concentrates    was    treated    in    Gennan 
smelters,   and  the  outbreak   of  hostilities   has  caused 
something  Uke  a  glut  of  tin  ore  in  the  United  Kingdom. 
The  stocks  of  this,    which  in   January   1915  totaned 
1,350  tons,  equal  to  about  810  tons  of  fine  tin,  mounted 
steadily,   until   by    the    end   of    December  last   there 
were    12,200   tons,    or,   say,    7,300   tons    of   fine  tin 
content.     This,  of  course,  has  been  accompanied  by 
the  usual  process  of  increased  returning  charges   by 
the   smelters  capable  of  handling  the    material,    and 
to-day  Bolivian  miners  complain  that  they  are  being 
"  bled,"  and  must  seek  an  outlet  somewhere.     It  has 
been  known  for  some  time  that  American  capital  was 
interesting   itself   in  tin   smelting,   but    the  group  of 
industrialists  who  carry  on  this  class  of  business  in 
England    never    regarded    the    position    as    serious, 
•although    the    most    powerful    mining    and    smelting 
organisation   in   the   world — The  American   Smelting 
and  Eefining   Company — was    backing   the   new  de- 
velopment with   all   its   vast  resources.     Several    tin 
smelters  have  been  contemplated  in  the  United  States, 
and  within  the  next  few  days  a   fair-sized  plant  will 
be  running  in  full  operation  at  Perth  Amboy,  where 
are  situated  the  works  of  the  American  Smelting  and 
Refining  Company.     The  plant  is  regarded  as  an  ex- 
periment to  a  certain  extent,    but  every   indication 
points  to  its  being  a  success,   for  the  work  is  in  the 
hands  of  experts,   both  in  the    smelting  of  tin  ores 
and    in    the    electrolytic   treatment   of    the   resulfiing 
metal.       It    is    not    only    in    the    smelting    of    the 
ore  that  the  danger  lies  to  the  British  industry,  but  in 
the  fact  that  the  tin  so  produced   will  aftei-wards  be 
refined,  and  thus  rendered  available  for  manufacturing 
purposes  (tinplates  for  instance),  for  which  English  tin 
is  generally   regarded  as  unsuitable.       The  contracts 
at  present  made  for  ensuring  the  supply  of  tin  ore  to 
the  United  States  smelters  referred  to  cover  minimum 
shipments  to  the   United  States  from  Bolivia  of  750 
tons  of  concentrates  a  month.     The  capacity  of  the 
smelters,    however,    is    1,200  tons   of  concentrates  a 
month,    and  this  quantity  will   before  long   form  the 
basis   of   operations.       Even  tliis  is  only   a   start  of 
matters  in  this  new  connection,  for,  in  addition  to  build- 
ing the  Perth  Amboy   plant  and  purchasing  ores  in 
the  open  market,  the  American  Smelting  and  Eefining 
Company  are  also  financing  the  Bolivian  miners  by 
making  liberal  advances  as  soon  as  material  is  shipped 
from  South  America,  and  this  is  expected  to  have  a 
very  important  influence  in  furthering  the  development 
of  the  United   States  tin  smelting  industiy.     All  the 
arrangements  have  been  made  with  the  active  assist- 
ance of  the   Go^•emments  of  the  United   States  and 
Bolivia,  whose  attitude  in  this  connection  presents  the 
usual    striking  contrast   to  the   methods   adopted  by 
Great   Britain    whenever   any    question    of   trade    or 
economic  importance  has  to  be  dealt  wuth.     The  two 
Governments   named  decided   to  bring   about   an   ex- 
change of  Notes  so  as  to  prevent  any  further  discrimi- 
nation against  the  United  States  with   regard  to  tfie 
export   duty    on    tin   ores,    and   the    United    States 
Secretary   of   State    has   intimated  that  the   Bolivian 
Minister  of  Foreign   Affairs  has  given  a  signed  Note 
of  assurance  against  any  discrimination  in  the  matter 
of  export  duties  on  tin  or  any  other  metal  against  the 
United  States.   This  Note  recites  that  the  Government 
of  Bolivia  will  obseiTe  with  reference  to  the  United 
States  "  the  dispositions   of  the  treaty  of  friendship, 
commerce  and  navigation  of  May  13,   1858,  now  in 
force,  and  will  not  adopt  differential  tariffs  for  exports 
from  Bolivia    in   accordance  with    their  destination." 
Tile  matter,   therefore,   seems    to  be   placed   upon  a 
perfectly  sound  footing  from  the  diplomatic  point  of 
view;  and  it  would  appear  that  the  very    important 
move  in  the  tin  smelting  field  which  has  been  made 
by  the  .^merican  Smelting  and  Refining  Company  can 
only  be  countered  by  a  mtxlification  in  the  returning 
charges  made  by  the  British  tin  smelters  engaged  in 
treating  Bolivian  concentrates. 

The  statement  made  hv  the  Minister  of  the  Bolivian 
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Kepublic  to  the  United  States  contained  several  note- 
worthy passages.     "  One  of  the  most  remarka,ble  in- 
congruities in  tlie  commercial  relations  of  the  United 
States  and  South  America,"  he  writes,  "  is  the  round- 
about way  in  which  tin  is  dealt  with.     Bolivia  is  one 
of  the  few  countries  that  exports  tin  in  large  quanti- 
ties, and  is  the  only  country  in  the  Western  Hemi- 
sphere   where    that    metal    is    found    in    abundance. 
Nevertheless,   not  a  pound  is  exported  to  the  United 
States,  where,  perhaps,  50  per  cent,   of  the  world's 
piroduction  'is   used,   and  where  tin  is  so  essential  to 
the  canning  mdustry.     The  Bolivian  tin,  instead,  has 
been  shipped  to  England  or  Germany.      It  has  been 
smelted  there  and  taken  to  the  United  States  in  the 
form  of  tinplates,  thus  taxing  the  American  consumer 
with  all  the  profit  of   the  European  dealers  and  tin 
smelters. ' '     There  is  a  serious  error  in  the  last  passage, 
because    the  English  and  German   smelted   tin    was 
always  shipped  to  America  in  the  form  of  pig  tin;  while 
the  exports  of  tinplates  from  Europe  to  America  long 
ago   reached  vanishing-point.     Indeed,   the   tendency 
is  all  the  other  way,  with  .\merica  shipping  tinplates 
not  only  to   Europe,  but  to  most  of  the  markets   in 
which  the  Welsh  makers   formerly   held  supremacy. 
There  is  this  point,  however,  which  has  to  be  borne 
in  mind,  and  it  is  that  the  Bolivian  deposits  of  tin  ore 
have  as  yet  only  been  scratched.     Hence,   if  United 
States  capital  is  to  be   used  in  this  field  of  mining 
enterprise,    as  it  has  been  in  other    South  American 
fields,    the   production   of  Bolivian  tin  ores  is  bound 
to  increase  enormously.     Indeed,  the  Bohvian  Minister 
in  the  United  States  asserts  that  "  with  enough  capital 
invested    to   work   the  deposits   Bolivia  could    easily 
furnish  the  United  States  with  all  the  tin  that  country 
needs.     The  actual  production  of  about  45,000  tons  of 
concentrates  annually  could  be  developed  easily.     The 
mining  industry  is  free,   foreigners  as  well  as  natives 
can  obtain  mine  concessions,  and  by  paying  a  small 
annual  fee  they  can  operate  the  mines  without  trouble. 
There  is   an  export  duty   according  to  market  value 
of  tin,  but  it  is  not  excessive.  No  monopoly  of  industry 
or  any   other  restrictions  to  the   freedom  of  mining 
ore  or  the  disposal  of  minerals  are  or  can  be  esta- 
blished." 

The  matter  is  worth  more  than  passing  considera- 
tion, for  American  feeling  has  in  some  cases  recently 
been  somewhat  seriously  ruiBed  by  British  regulations 
regarding  imports  of  tin,  notwithstanding  that  these 
regulations  are  entirely  justifiable  under  the  war  con- 
ditions which  have  been  forced  upon  us.  The  fact 
remains,  however,  that  these  conditions  and  the  in- 
convenience resulting  to  the  American  tin  merchant 
and  consuming  trade  have  provided  just  that  stimulus 
to  latent  American  energy  and  resourcefulness  wiiich 
was  needed  to  cause  the  leading  United  States  mining 
and  smelting  interests  to  use  their  resources  in  such 
a  way  as  to  render  them  independent,  as  far  as  possible, 
of  British  influences  and  raw  material. 


AMERICAN  COTTON. 

Liverpool  :  Thursday. 
Ddri.xo  the  past  fortnight  our  market  has  exhibited 
a  reactionary  tendency,  and  American  futures  have 
declined  fully  30  points,  while  Egyptians  have  been 
relatively  fiiTner,  and  have  declined  only  24  points. 
To-night's  closing  rates  are:  February  American. 
7.57i;  March  Egyptian,  11.13. 

The  set-back  in  the  market  is  not  owing  to  any 
alteration  in  those  factors  which  in  the  long  run  deter- 
mine values,  but  is  due  rather  to  one  of  those  psycho- 
logical changes  in  the  minds  of  operators  which, 
without  any  apparent  cause,  suddenly  make  "  bear" 
views  prevail  instead  of  "  bull,"  or  vice  versa.  A  con- 
siderable long  interest  had  no  doubt  accumulated,  which 
required  constant  fresh  stimulus  to  presence  its  confi- 
dence, and  which,  when  the  upward  movement  ceased, 
became  a  source  of  weakness  to  the  market.  A  good 
deal  of  liquidation,  mainly  for  Continental  interests, 
has   been  effected,    and  this   will   tend  to    make  the 


market  situation  healtliier.  Pohtics,  and  a  general 
feeling  of  uneasiness  as  to  the  relations  between  the 
United  States  and  Europe,  accentuated  by  the  con- 
struction placed  on  President  Wilson's  recent  speeches, 
have  cooled  the  ardour  of  tlie  more  sanguine  "  bulls,  ' 
and  have  evidently  induced  a  good  deal  of  profit-taking. 
At  the  same  time,  the  demand  from  the  trade  has 
fallen  away  abruptly,  so  that  the  market  has  at  one 
and  the  same  time  been  deprived  both  of  speculative 
and  trade  support.  Business  has  nan-owed  very  con- 
siderably, and  the  sudden  violent  daily  fluctuations 
arc  the  result  of  orders  being  executed  in  a  ytry 
restricted  market,  and  thus  influencing  prices  one  way 
or  the  other  to  a  much  greater  extent  than  would  have 
been  the  case  had  general  trading  Ijeen  on  a  more 
extensive  scale. 

As  to  the  future  of  prices,  we  do  not  consider  it 
safe  to  be  on  the  short  side,  at  any  rate  until  this 
country  has  secured  sufficient  supplies  to  cany  us  on 
till  the  new  crop  begins  to  be  offered.  The  freight 
question  is  still  the  great  difficulty  to  be  overcome,  and 
we  cannot  at  present  see  any  reason  to  expect  addi- 
tional tonnage  to  be  available  for  cotton  shipments.  A 
remunerative  pnce  is  the  most  efiective  bait  to  attract 
cotton  to  this  country,  and  we  would  regard  a  decline 
to  a  price  which  might  render  importing  impossible  a 
great  misfortune,  as  this  in  its  turn  would  lead  to 
an  alarming  prospect  of  scarcity,  and  would  probably 
occasion  a  violent  advance,  to  the  great  disadvantage 
of  our  trade.  Current  rates,  although  high,  are  not 
so  high  as  to  render  it  impossible  for  our  mills  to  spin 
at  a  profit.  We  consider  it  would  be  a  wise  policy  for 
both  merchant-  and  spinner  to  keep  themselves  well 
covered  against  any  sales  they  may  have  open.  The 
risk  incurred  };y  being  caught  short  is,  in  our  opinion, 
much  too  serious  to  render  the  game  worth  the  candle. 
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MEETINGS 


OF    PXJBILJEC    COIVIPANIEIS. 


THE  CANADIAN  BANK  OF  COMMERCE. 

The  annual  meeting  of  the  shureholUers  of  The  Canadian 
Bank  of  Commerce  was  held  at  Toronto  on  Tuesday, 
January  11,  1915,  wlien  the  directors  presented  to  the  share- 
holders the  forty-ninth  annual  report,  covering  the  year  ended 
November  30,  1915,  together  with  the  usual  statement  of 
assets  and  liabilities. 

Directors'  Report. 
The  balance  at  credit  of  profit  and  loss  account 

brought  forward  from  last  year  wae $1,117,763.27 

The  net  profits  for  the  year  ending  Novem- 
ber 30,  after  providing  for  all  bad  and 
doubtful  debts,   amounted   to 2,352,035.95 


$3,469,799.22 


This  has  been  appropriated  as  follows  : — 

Dividends  Nos.  112,  113,  114,  and  115,  at 
10%    per   annum    ... 

Bonus  of   1%,   payable  June  1     ...         

Bonus  of  1%,  payable  December  1 

Reserved  against  further  depreciation  in  value 
of  securities  held  by  the  Bank  ... 

War  tax  on  bank-note  circulation  to  Novem- 
ber   30         

Transferred  to  pension  fund  (annual  contribu- 
tion)   

Subscription  to  British  Bed  Cross  Society 

Balance   carried   forward    ... 


$1,500,000.00 
150,000.00 
150,000.00 

1,000,000.00 

122,906.97 

80,000.00 

5,000.00 

461,892.25 


$3,469,799.22 


In  accordance  with  our  customary  practice,  the  assets  of 
the  Bank  have  been  carefully  revalued  and  full  provision 
made  for  all  bad  and  doubtful  debts. 

During  the  year  the  Bank  opened  four  new  branches 
and  sub-agencies  and  closed   seven  branches. 

Your  directors  deeply  regret  to  record  the  loss  by  death 
during  the  year  of  one  of  their  colleagues,  the  late  General 
Manager  (Mr.  Alexander  Laird).  Although  a  member  of 
the  board  only  since  1911,  Mr.  Laird  had  served  the  Bank 
in  many  capacities  for  nearly  40  years,  becoming  General 
Manager  in  1907,  and  retiring  only  a  few  months  ago.  He 
had  an  international  reputation  as  a  banker  and  expert  in 
foreign  exchange,  and  his  death  is  an  irreparable  loss  to 
the  Bank  and  to  the  whole  community. 

During  the  year  the  audit  required  by  Section  56  of 
the  Bank  Act  has  been  made  by  the  auditors  appointed  at 
the  last  annual  meeting,  in  addition  to  the  usual  inspection 
of  the  Head  Office  and  branches  and  agencies  of  the  Bank 
by  the  staff  of  our  own  Inspection  Department. 

General  Manager's  Address. 

The  statement  presented  to  you  to-day  is  a  striking  illus- 
tration of  our  policy  during  the  year.  ffhe  net  profits 
amounted  to  $2,352,035,  or  8.25%  upon  the  moneys  which 
belong  to  the  shareholders  of  the  Bank — that  is,  upon  the 
total  of  the  paid-up  capital  and  rest.  This  is  a  decrease 
of  $316,197  from  the  figures  of  the  preceding  financial  year, 
but,  under  the  conditions  which  have  prevailed  since  we 
last  met,  we  trust  that  you  will  consider  the  result  satis- 
factory, especially  as  we  have  been  able  to  continue  the 
paj-ment  of  the  usual  dividend  of  10%  per  annum  and  of 
two  semi-annual  bonuses  of  1%  each,  a  total  of  12%.  We 
have,  as  usual,  appropriated  .$80,OCO  for  the  officers'  pen- 
sion fund,  and  after  paying  the  war  tax  of  1%  upon  our 
note  circulation,  amounting  to  $122,906,  subscribing  $5,000 
to  the  British  Red  Cross  Fund,  and  reserving  as  a  special 
appropriation  the  sum  of  $1,000,000  against  po.ssible  further 
depreciation  in  the  values  of  the  stocks,  bonds,  and  similar 
securities  owned  by  the  Bank,  we  have  been  able  to  carry 
forward  $461,892  at  the  credit  of  profit  and  lo.ss  account. 

An  Additional  Precaution. 

It  is  the  time-honoured  custom  and  wise  precaution  of 
every  general  manager  of  a  Canadian  bank  upon  first  assum- 
ing the  responsibilities  of  his  position  to  assure  himself  that 
each  individual  asset  of  his  bank  represents  the  value 
a.ssigned  to  it  in  its  books  and  published  .statements.  Upon 
undertaking  this  important  duty  I  found  that  the  conditions 
brought  into  being  by  the  War,  and  particularly  the  restric- 
tions placed  upon  the  leading  security  markets  of  the  world, 
had  made  the  task  one  of  unusual  difficulty.  As  a  matter  of 
a<lditional  precaution,  therefore,  we  have  taken  the  step  of 
reserving  out  of  profit  and  loss  account,  a.s  a  special  pro- 
vision against  these  contingencies,  the  sum  of  $1,000,000. 
After  the  War  has  been  successfully  prosecuted  to  a  close 
it  is  probable  that  some,  if  not  all,  of  this  amount  will 
come  back  sooner  or  later  into  profits. 

The   note   circulation    stands    in    the    balance    sheet    at 


.■lix„,oc)/,yU7,  an  increase  of  $1,455,350  as  compared  with  the 
figures  of  a  year  ago.  The  deposits  of  the  Bank  show  a 
satisfactory  increase,  distributed  under  every  heading,  the 
total  increase  being  slightly  over  $13,000,000.  Bills  payable 
again  show  a  considerable  decrease,  the  figures  being 
.$1,501,442,  as  against  $3,924,151  a  year  ago,  or  a  decrease 
of  $2,422,708,  due  largely  to  the  effect  of  the  War  upon 
our  foreign  exchange  business  and  to  the  unsatisfactory  con- 
ditions which  have  prevailed  in  the  exchange  markets  during 
the  year. 

Strong  Cash  Reserves. 
In  view  of  the  general  situation  we  have  thought  it 
prudent  to  keep  strong  in  cash  reserves,  particularly  in  gold, 
the  medium  for  the  settlement  of  international  obligations, 
and  that  it  might  be  the  more  readily  available  for  such 
purposes  we  have  carried  an  unusually  large  proportion  of 
our  holdings  at  points  outside  of  Canada.  Our  total  holdings 
of  coin  and  legals  are  $39,901,993.  If  to  this  amount  we 
add  the  balances  due  to  us  by  other  banks  and  correspon- 
dents, our  holdings  of  Government  and  municipal  bonds  and 
stocks,  and  call  and  short  loans,  our  liquid  assets  amount  to 
$101,173,357,  or  47.62%  of  our  liabilities  to  the  public. 

Current  Loans  Increase. 

Total  current  loans  show  an  increase  of  $2,037,254,  more 
than  accounted  for  by  an  increase  of  $3,704,464  in  call  and 
short  loans,  due  to  the  policy  of  keeping  our  assets  in  the 
most  liquid  shape  possible  during  the  unstable  conditions 
which  are  the  outcome  of  the  War.  There  has  been  a  reduc- 
tion of  $7,935,233,  or  over  37  % ,  in  the  total  of  securities 
held,  occurring  principally  in  those  classed  as  railway  and 
other  bonds.  Debentures,  and  stocks.  Total  assets  show  an 
increase  of  $5,057,441,  w^hich  may  be  considered  very  satis- 
factory growth  under  the  conditions  which  have  prevailed. 

Before  passing  on  to  deal  with  other  matters  I  should  like 
to  refer  briefly  to  our  policy  in  the  matter  of  dividends. 
At  the  annual  meeting  in  1914  the  hope  was  expressed  that  we 
should  be  able  to  maintain  payments  upon  the  basis  which 
has  been  adopted  during  the  last  two  years.  At  this  time 
there  was,  of  course,  no  European  war  in  prospect,  and 
while  it  will  be  our  earnest  effort  to  maintain  the  earning 
power  of  the  Bank  upon  a  level  which  will  render  possible 
a  continuation  of  the  present  rate  of  distribution,  it  is 
well  to  remember  that  the  end  of  the  War  is  not  yet  in 
sight,  and  that  no  one  can  predict  what  changes  it  may 
bring  when  it  does  come.  Our  policy,  therefore,  during  pre- 
sent conditions,  will  be  based  upon  weightier  considerations 
than  the  mere  earning  of  dividends,  and  in  this  I  am  sure 
that  we  shall  have  your  hearty  support. 

We  have  continued  the  policy  of  closing  branches  which 
did  not  prove  profitable  after  a  fair  trial,  with  the  net  result 
that   our  branches  now  number  374  in  all. 

Success  of  War  Loan. 

As  indicated  in  our  remarks  on  the  figures  of  the  balance 
sheet,  we  have  joined  with  the  other  banks  in  subscribing 
for  our  proportion  of  the  $25,000,000  of  the  Canadian  5% 
War  Loan,  taken  by  the  banks  in  order  to  ensure  the  success 
of  the  issue.  The  exact  amount  of  our  subscription  was 
$3,426  000.  and  in  this  connection  I  am  sure  that  the  success 
of  our  able  Finance  Minister  (Sir  Thomas  White),  in  obtain- 
ing through  this  domestic  loan  the  sum  of  $100,000,000,  or 
twice  the  sum  asked  for,  must  be  a  source  of  pride  to  every 
Canadian.  The  loan  marks  a  notable  turning-point  in  the 
economic  history  of  Canada. 

In  addition,  this  Bank  has  participated  in  the  various 
British  War  Loans  and  other  measures  adonted  to  finance 
the  War.  and  hns  subscribed  $250,000  to  the  Frencli  5% 
War  Loan  just   floated. 

The  Bank's  Taxation. 

There  is  an  impression  abroad,  which  appears  to  exist 
even  among  many  who  should  be  better  informed,  that  the 
banks  do  not  bear  their  just  share  of  tax.ation.  During  the 
year  we  paid  in  tnxen — Dominion,  Provincial,  and  Municipal 
— over  27%  of  our  net  profits,  or,  to  make  the  st,atement 
in  more  concrete  form,  inclusive  of  the  special  war  taxes. 
we  paid  no  less  than  $650,000  in  taxes.  These  figures  surely 
show  that  this  Bank  bears  at  least  its  fair  share  of  taxa- 
tion :  probably  there  are  not  many  other  businesses  in  which 
the  proportion  of  taxes  to  net  income  is  so  high. 
Officers  on  Military  Duty. 
The  members  of  the  staff  number  2,828,  made  up  as 
follows  : — 

Officers  2,187 

vStenographers  W7 

Messengers  ...        ...        ...         ...        ■■.        234 
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in  addition  to  which  we  have  369  janitors,  iiiakiiig  a  total 
of  3,197  persons  permanently  employed  by  the  Bank.  The 
number  of  officers  who  had  Uken  up  military  duty  at  Decem- 
ber 51  was  748,  representing  27;:  of  our  sUff,  30%  of  our 
male  staff,  and  over  34%  of  those  of  military  age— that  is, 
from  18  to  45  years  of  age.  We  have  made  many  sacrifices 
m  order  to  allow  oificers  to  take  up  military  duty  without 
delay,  and  have  placed  no  restrictions  in  the  way  of  their 
doing  so,  although  this  policy  has  resulted  in  our  losing  the 
services  of  those  officers  whose  special  training  made  it  diffi- 
cult for  us  to  replace  them. 

Twenty-five  of  our  officers  have  already  laid  down  their 
lives  on  the  battlefield,  and  a  further  50  to  60'  have  appeared 
in  the  casualty   lists. 

We  have  recently  taken  the  forward  step  of  issuing  a 
monthly  commercial  letter  dealing  with  conditions  of  trade 
and  commerce  at  home  and  abroad,  and  pointing  out  when 
possible  the  bearing  of  current  events  on  the  business  out- 
look. We  shall  be  glad  to  send  it  on  application  to  anyone 
whose  name  is  not  now  on  our  mailing  list. 

We  also  desire  to  draw  attention  to  the  very  copious  and 
authentic  portrayal  of  the  conditions  which  have  prevailed 
in  the  various  parts  of  Canada,  Great  Britain,  and  in  the 
foreign  countries  where  this  Bank  does  business  which  is 
given  in  the  Review  of  Business  Conditions  for  1915.  of 
which  copies  have  been  distributed  to  you.  The  various 
parts  of  this  review  will  be  found  worthy  of  careful  study. 
Optimistic  on  Future. 
With  regard  to  the  future,  om-  view  on  the  whole  cannot 
but  be  optimistic.  Thanks  to  the  ability  of  our  public  men 
to  cope  with  an  unprecedented  situation,  and  the  determina- 
tion of  our  people  to  effect  personal  and  public  economies, 
we  have  been  able  to  bring  about  a  most  amazing  adjustment 
from  the  prosperous  enjoyment  of  an  abounding  flow  of 
borrowed  capital  to  a  condition  of  .severe  trade  contraction. 
Our  harvests  have  been  bountiful,  oui-  cultivated  acreage  has 
been  increased,  and  our  factories  have  been  entrusted  with 
large  contracts  for  army  equipment,  munitiom;,  and  food- 
stuffs. While  this  terrible  war  must  bring  us  much  anguish 
and  sorrow,  it  is  clear  that,  in  proportion  to  her  population, 
no  country  will  benefit  economically  to  a  greater  degree  than 
Canada. 

The  Late  General  Uanagei. 

I  cannot  close  these  remarks  without  referring  to  mv 
predecessor  (Mr.  Laird).  Since  his  untimely  death  we  have 
received  numberless  testimonies,  not  only  to  the  high  esteem 
in  which  his  business  talents  were  held,  but  also  to  that 
strong  note  of  personal  affection  which  his  human  qualities 
evoked  in  all  those  who  knew  Kim.  In  him  the  Bank  has  lo-st 
a  staunch  and  fearless  leader,  and  the  staff,  particularly,  a 
great  and  good   friend. 

President's  Address. 
We  have  been  told  many  times  during  the  past  year  that 
we  are  passing  through  the  most  fateful  moment  in  the  his- 
tory of  the  world,  and  that  we  shall  emerge  with  a  greater 
assurance  of  liberty  and  of  all  that  accompanies  a  progress 
based  upon  our  natural  rights,  or  that  we  shall  fail — a  condi- 
tion too  black  for  contemplation.  Within  this  v'ast  march  of 
history,  affecting  every  civilisation  on  the  globe,  lies  the 
narrower  march  of  our  own  affairs  in  Canada.  We  think  so 
much  about  the  War  that  Canada  as  an  entity  is  generally 
forgotten  in  the  larger  scope  of  Imperial  affairs,  but  it  is  our 
special  business  to-day  to  review  the  position  of  Canada  and 
to  withdraw  oui'  attention  from  the  War  sufficiently  to  study 
the  course  of  our  own  history,  as  only  by  understanding  this 
shall  We  be  able  to  act  with  courage  and  wisdom  in  the 
present  emergency. 

Canada's  War-time  Position. 

Wlien  in  1913  we  came  to  the  end  of  a  period  of  expan- 
sion we  found  ourselves  like  a  healthy  but  overgrown 
youth,  still  dependent  upon  the  mother.  We  had  to  sell 
over  $400,000,000  of  securities  in  order  to  settle  our'  foreign 
debit  balance  for  the  Dominion  fiscal  year  ending  March  31, 
1913.  During  the  year  ending  March  1914  the  difference 
between  our  exports  and  imports  decreased  by  $130,000,000, 
but  still  left  over  $300,000,000  to  be  provided  by  the  sale  of 
securities  in  a  market  very  much  more  difficult  than  that 
of  the  year  before.  More  than  one-half  of  the  year  ending 
March  1915  was  affected  by  the  war,  and  the  situation  was 
still  further  improved  to  the  extent  of  over  $144,000,000. 
For  the  six  months  ending  September  1915  there  is  a  fur- 
ther improvement  of  $80,000,000,  as  compared  with  the  pre- 
vious year,  but  this  same  half-year,  when  compared  with 
the  corresponding  period  in  1914.  shows  an  improvement  of 
$109,000,000.  For  reasons  explained  a  year  ago,  coin  and 
bullion  are  left  out  of  our  totals. 

In  order  to  estimate  our  true  position  we  must  add  to 
the  excess  of  imports  the  interest  due  upon  Canadian 
securities  held  abroad,  now  estimated  at  about  $140,000,000 
to  $150,000,000.  and  we  mav  count  upon  any  excess  of  exports 
available  to  pay  this  interest.  During  the  last  half  of  the 
present  Dominion  fiscal  year  the  effect  of  the  export  of  our 
great  crops,  of  our  manufactured  munitions,  prepared  food- 
stuffs,  cattle,   horses,    &c.,    will   be   felt,    and    the    excess    of 


e.xports    by   March  31,    1916,   should   be   about  equal    to  our 
interest   charges   payable   abroad. 

1  have  gone  thus  fully  into  these  matters  in  order  to 
indicate  what  we  may  expect  now  that  we  have  the  largest 
crop  on  record  for  export,  and  have,  perhaps,  reached  a 
normal  output  of  all  kinds  of  munitions,  such  as  food- 
stuffs, clothing,  saddlery,  shells,  rifles,  &c.,  while  our  imports 
i-onsist  mainly  of  tlic  necessary  raw  materials. 
Credit  Strengthened. 

This  demonstration  of  what  we  can  accomplish  under 
pressure  has,  of  course,  greatly  strengthened  the  credit  of 
Canada;  so  that,  while,  for  obvious  reasons,  we  cannot 
at  the  moment  sell  securities  in  Great  Britain  or  in  Europe, 
we  are  building  up  a  market  for  them  in  the  United  States 
which,  when  we  consider  the  enormous  increase  in  wealth 
taking  place  in  that  country  at  tlie  moment,  we  may  well 
hope  is  not  of  a  temporary  character.  During  the  past 
year,  leaving  out  the  last  half  of  December,  the  sales  of 
Canadian  securities  at  home  and  abroad  amounted  to  about 
$335,000,000.  This  includes  nearly  $220,000,000  of  Govern- 
ment securities  and  many  sales  of  other  securities  which  are 
practically  refunding  operatioas. 

The  sales  of  municipal  bonds,  at  one  time  during  the  year 
the  matter  of  chief  concern  to  those  interested  in  Canadian 
securities,  amounted  to  about  $64,000,000,  divided  almost 
equal  between  the  United  States  and  Canada. 

Oni  Products  in  Demand. 

In  Canada  the  building  of  almost  all  private  or  public 
works,  causing  a  lockup  of  capital,  has  stopped  for  the 
moment.  Individuals  are  buying  less  extravagantly,  even  if 
there  is  not  sufficient  effort  to  economise.  Everybody  who 
has  not  enlisted  can  find  work  to  do,  and  for  a  very  large 
part  of  our  national  production,  from  the  farm  to  the 
machine-shop,  there  is  a  persistent  demand  by  the  Allies. 
-"^U  this  tends  to  produce  a  condition  of  prosperity,  with 
ease  in  the  Money  Market,  and  if,  like  the  United  States, 
we  were  a  neutral  country  instead  of  one  engaged  in  the 
War,  our  national  wealth  would  be  increasing  at  a  pace 
imdrcamed  of  in  our  past  history. 

We  are  proud,  however,  that  we  are  not  among  the 
neutrals,  but  among  those  who  are  fighting  for  the  liberty 
of  the  world,  and  for  this,  in  addition  to  the  loss  of  life 
which  our  honour  roll  represents,  we  ourselves  must  bear 
now,  and  ask  our  children  to  bear,  a  great  cost  in  money. 
A  Dominion  loan  offered  in  Canada  is  as  great  a  departure 
from  the  past  as  one  offered  in  New  York,  and,  although 
we  are  still  in  the  midst  of  moving  the  greatest  crops  in 
our  history,  in  volume  and  in  value,  and  are  doing  it  with 
our  usual  machinery  more  or  less  paralysed,  because  of  the 
state  of  the  foreign  exchanges  and  the  scarcity  of  tonnage, 
yet,  when  a  domestic  loan  of  $50,000,000  was  offered  in 
November  the  subscriptions  exceeded   $100,000,000. 

Munitions  and  Credit. 

Concurrently  with  the  discussion  of  this  Loan  we  were 
sharply  made  aware  that  if  we  make  munitions  for  the 
Allies  we  must  to  some  extent  give  credit  for  such  munitions 
in  the  same  manner  as  has  been  done  in  the  United  States. 
We  cannot  take  securities  in  payment  for  as  large  a  percent- 
age of  the  cost  as  the  United  States  is  able  to  do,  because 
we  are  ourselves  bearing  the  cost  of  war  and  because  we 
have  so  little  accumulated  wealth  upon  which  to  draw,  but 
to  some  extent,  as  yet  unascertained,  we  shall  doubtless  have 
to  take  Treasury  or  other  Goverrmient  securities  in  order  to 
facilitate  such  purchases.  Therefore,  in  view  of  the  great 
success  of  our  domestic  War  Loan,  the  ^Minister  of  Finance, 
with  the  unanimous  concurrence  of  the  countrv.  accepted 
subscriptions  of  $100,000,000,  in.stead  of  $50,000,000,  witli  the 
intention  of  using  temporarily  the  additional  sum  thus 
secured  to  finance  the  payments  for  munitions  on  behalf  of 
the  Allies. 

The  Great  Crop. 

A  year  ago  everybody  in  Canada  was  urged  to  put  into 
his  particular  effort  in  life  an  energy  and  seriousness  of 
purpose  adequate  to  the  needs  of  the  great  War.  Nature 
smiled  on  cur  efforts,  and  we  have  been  blessed  with  the 
greatest  crops  ever  known  in  any  new  country.  The  War. 
however,  is  still  at  its  height,  and  there  is  little  sign  of 
such  an  end  as  we  must  attain  if  we  are  to  follow  our 
natural  course  in  peace.  We  cannot  afford  to  relax  our 
energies  for  a  moment ;  such  efforts  as  we  made  in  1915 
should  be  increased  in  1915,  and  the  need  for  personal  and 
public  economy  is  not  lessened  a  particle  by  the  prosperity 
incidental  to  the  War.  It  must  also  be  clear  that  when 
any  man  avoids  expenditure  which  it  would  be  quite  natural 
to  make  in  times  of  peace,  he  can  invest  the  amount  saved  in 
War  Loans,  and  every  dollar  saved  and  thus  invested  is  a 
blow  struck  on  behalf  of  the  Allies. 

Supplying  of  Munitions. 
Few  things,  except  the  actual  fighting  at  the  Front,  re- 
cruiting, and  the  financing  of  the  War,  have  interested  us 
more  than  the  supplying  of  munitions,  and  especially 
Canada's  share  in  that  vitally  important  work.  In  a  general 
way  w-e  know  that  we  have  done  more  than  was  expected, 
and    have  done    it   better   and   more   quickly,   but    just    how 
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much  we  have  done  is  not  known  to  the  general  public. 
I  am  glad  to  he  able  to  give  a  few  facts  which  will  at 
least  help  us  to  a  better  understanding  of  the  matter.  The 
Imperial  Munitions  Board  have  given  orders  in  Canada  for 
22,800,000  shells,  having  a  value  of  $282,000,000.  If  we  add 
to  this  the  orders  for  cartridge  cases,  primers,  forgings, 
friction  tubes,  &c.,  a  total  of  $303,000,000  is  reached.  There 
are  422  plants  working  directly  on  these  orders,  and  how 
much  employment  is  indirectly  due  to  them  is  beyond  our 
skill  even  to  suggest.  The  work  of  the  War  Purchasing 
Commission  is  not  so  easy  to  sum  up.  This  body  does  not 
deal  with  shells,  but  it  deals  with  ahnost  every  other  require- 
ment of  the  Army,  and  purchases  about  5.000  different 
kinds  of  articles. 

Ready  for  the  Fntnie. 
We  are  living  .miid  events  so  tremendous  that  it  is  our 
duty  to  be  stead  last  and  ready  for  any  new  turn  in  the 
kaleidoscope  of  fate,  and  not  to  waste  time  in  guesses 
regarding  f>eace  and  the  aftermath  of  the  War;  still,  there 
are  some  important  questions  which  press  upon  our  mind.s 
■whenever  the  strain  of  the  War  lessens  for  a  moment.  Wo 
shall  proV>ably  have  been  enriched  in  some  respects  by  the 
War,  and  the  demands  ufion  our  industries  are  likely  to 
increase,  although  not  to  an  extent  which  will  absorb 
their  full  output  for  some  time  to  come.  We  shall  therefore 
hope  that  our  soldiers  and  our  immigrants  will  turn  to  the 
lan<l  far  more  generally  than  have  the  immigrants  of  the  last 
ten  years.  As  Cana<]a  is  the  last  great  area  with  unploughed 
lan<l  in  the  temficratc  zone  and  under  a  democratic  Govern- 
ment, and  as  the  returning  soldiers  will,  as  a  rule,  wish  for 
outdoor  work,  we  may  hope  that  they  will  very  generally 
become  farmers.  If  so,  should  we  not,  despite  the  overwork 
incidental  to  the  War,  be  preparing  for  a  great  settlement 
on  the  land '! 

Immigration. 

Can  we  plant  in  many  centres,  and  in  every  province  in 
Canada  from  the  Atlantic  to  the  Pacific,  soldier-fanners  who 
will  themselves  be  centres  of  loyalty,  and  whose  grandchildren 
will  boast  that  they  were  sired  by  men  who  fought  in  the 
great  War  for  liberty?  If  w«  can,  we  shall  have  done  much 
to  ajssure  the  safety  of  Canada  and  its  iiistitutir/ns,  and  we 
shall  thus  make  this  country  far  better  worth  while  than  if 
we  miss  this  golden  opportunity.  To  succeed,  however,  we 
must  organise  so  as  to  secure  the  land  at  fair  prices ;  we 
must  lend  the  necessary  money  on  such  terms  that  its  return 
will  be  effected  by  a  reasonable  rent-charge ;  we  must  con- 
tinue to  lend  for  later  improvements  in  the  same  manner; 
and,  finally,  so  long  as  the  soldier-farmer  shows  that  he  is 
making  good,  we  must  V>ack  him  somewhat  better  than  the 
man  who  has  not  fought  for  us.  Only  the  Government  can 
do  these  things,  but  I  am  sure  that  it  can  be  done  so  as  to 
help  merely  those  who  deserve  to  be  helped,  so  as  to  ensure 
success  in  the  majority  of  cases,  and  so  as  to  pay  in  some 
slight  degree  our  debt  to  those  without  whose  courage  all 
that  we  and  our  forebears  have  done  to  make  Canada  a  nation 
would  be  as  naught. 

The  mt/tion  for  the  adoption  of  the  report  was  put  and 
carried,  also  the  resolution  appointing  Mr.  T.  Harry  Webb, 
C.A.,  and  Mr.  .James  Marwick,  C.A.,  auditors  until  the  next 
annual  meeting,  in  acw>rdance  with  the  provisions  of 
Section  56  of  the  Bank  Act. 

After  votes  of  thanks  to  the  president,  diiectors,  |1;eneral 
manager,  and  staff,  the  meeting  terminated. 


LONDON  AND  HANSEATIC  BANK,  LIMITED. 

TiiK  forly-l'ourtl]  ordinary  general  meeting  of  the  share- 
holders in  this  Company  was  held  at  the  Offices  of  the 
Bank,  No.  38  Lombard  Street,  E.G.,  on  February  3,  under 
the  presidency  of  Mr.  Otto  A.  Henecke. 

The  Secretary  (Mr.  Frederick  Poole)  having  read  the 
noti''e  convening  the  meeting  and  the  auditors'    report. 

The  Chairman  said  :  Gentlemen,  before  saying  anything 
about  our  business  I  must  mention  the  great  loss  our  Bank 
has  sustained  by  the  death  of  our  colleague  and  Manager, 
Mr.  Hermann  Meyer.  Mr.  Meyer,  whom,  I  think,  most 
of  you  present  to-day  knew  personally,  was  devoted  to 
our  Hank,  and  I  am  sure  he  was  always  most  anxious  to  do 
all  he  could  to  promote  its  interests.  Under  his  manage- 
ment our  business  grew  steadily  and  satisfactorily,  and  he 
was  such  a  pleasant  and  able  colleague  that  we  on  this  side 
of  the  table  will  miss  him  much.  While  on  this  subject  I 
may  mention  that,  fortunately  for  us,  we  had  such  a  good 
sub-manager  as  Mr.  Ilarter,  who  has  now  taken  over  the 
management  of  our  Bank.  Mr.  Harter  has  been  with  us  for 
a  good  many  years,  working  under  the  late  Mr.  Meyer ; 
he  knows  our  business  thoroughly,  and,  we  feel  sure,  will 
prove  himself  an  excellerjt  successor  to  Mr.  Meyer.  Mr. 
Harter  also  has  the  great  advantage  of  knowing  most  of  our 
correspondents  personally,  which  we  consider  a  very  im- 
portant matt('r.  Of  our  staff  generally  I  must  speak  in  the 
highest  terms,  Out  of  38  of  military  age,  21  joined  the 
Colours  soon  after  the  outbreak  of  war.  Ten  have  since 
offered  themselves  under  the  group  system,  and  eight  of 
them  have  been  accepted  ;  and  I  am  sorry  to  have  to  add 
that  Abrahams,  in  the  County  of  London  Rifles.  Bugler,  in 
the  Navy,  Morgan,  in  the  County  of  London  H'ifles,  Morris, 
in   the  London  llille  Brigiwlc,   and   Stonning,  a  lieutenant  in 


the  Essex  Regiment,  have  already  lost  their  live.s — a  very 
heavy  percentage.  So  many  being  away  has,  of  course, 
thrown  a  good  deal  of  extra  work  on  those  left  behind,  to 
whom,  I  think,  our  thanks  are  due  for  the  efBc-ient  way 
in    which  they   liave  carried  on   the   work  of  the   Bank. 

The  Balance  Sheet. 

Now,  gentlemen,  as  to  our  accounts,  you  will  find  that 
our  figures  all  round  are  very  much  reduced,  and  the  reason 
of  this  reduction  is  that  we  have  during  the  past  year 
thought  it  more  prudent  not  to  push  our  business,  but 
simply  to  keep  our  old  friends  and  valued  connections 
together,  and  just  do  what  was  asked  of  us  by  our  old 
friends,  and  then  we  shall  be  ready  to  go  ahead  again  when 
things  have  settled  down  and  the  horizon  looks  a  little  more 
clear.  Comparing  the  figures  in  the  balance  sheet  with 
those  of  the  previous  year,  you  will  notice  that  the  accept- 
ances, including  advances  under  the  Government  scheme  of 
September  1914.  have  been  further  reduced  by  about 
li  million.  Against  this  reduction  our  cash,  loans,  advances, 
and  bills  receivable,  on  the  other  side  of  the  balance  sheet, 
are  only  about  £100,000  less  than  last  year.  This  shows 
that  restricting  our  opi-rationi:  and  husbanding  our  resources 
has    worked  well. 

FroBt  and  Loss  Acconnt. 

Turning  to  the  profit  and  loss  account,  we  have  been 
able,  besides  amply  providing  for  all  bad  and  doubtful 
debts,  to  make  full  provision  for  dei/reciation  of  investments 
according  to  prices  ruling  on  December  31,  1915,  out  of 
profits,  to  which  our  commercial  departments  have  contri- 
buted materially.  We  still  have  a  certain  amount  outstand- 
ing in  Russia  and  Germany.  From  the  former  place  we 
have  no  doubt  that  our  money  will  return  when  the  exchange 
improves,  and  we  feel  little  anxiety  in  that  quarter.  From 
Germany  it  is  not  so  easy  to  say  when  we  rnay  expect  it,  but 
I  am  glad  to  say  the  amount  is  not  so  large  as  it  might 
have  been,  and  is  owing  by  good  firms,  and  for  a  great 
part  of  it  we  hold  very  good  security.  We  therefore  do 
not  think  we  need  have  any  anxiety  in  that  direction.  On 
the  whole,  considering  the  year  we  have  gon*  through,  we 
consider  ourselves  fortunate  to  be  able  to  render  such  a  good 
account.  If  anyone  has  any  questions  to  ask  I  shall  be 
very   pleased   to    answer  them   to   the   best  of   my   ability. 

No  questions  being  asked,  the  Chairman  formally 
moved  :  "  That  the  report  and  balance  sheet  be  adopted, 
and  that  a  dividend  of  5e.  per  share,  less  income  tax, 
making  with  the  dividend  already  paid  5%  for  the  year,  be 
sanctioned." 

Mr.  Edward  H.  Tootal  seconded  the  motion,  which  was 
carried  unanimously. 

Mr.  Frederic  Lubbock  proposed  the  re-election  of  the 
retiring  directors,  Mr.  Robert  J.  Black  and  Mr.  Edward  H. 
Tootal,  which  was  seconded  by  Mr.  Emil  Oesterley,  and 
unanimously  agreed  to. 

Messrs.  Turquand.  Youngs  and  Company  were  re- 
appointed auditors,  on  the  motion  of  Mr.  H.  D.  Mann, 
seconded  by  Mr,   A.   H.    Parker. 

Lord  Avebury  proposed  a  cordLil  vote  of  thanks  to 
the  Chairman  for  presiding,  and  to  the  directors  and  officers 
of  the  Company  for  their  services  during  the  past  year. 
He  remarked  that  it  had  no  doubt  been  a  year  of  great 
anxiety  to  tnem,  .and  he  thought  they  were  to  be  congratu- 
lated on  the  fact  that  they  were  able  to  suggest  the  payment 
of  a  dividend.  The  future  was  shrouded  in  much  mystery, 
and  'it  must  be  some  time  after  the  War  had  ended  before 
they  would  know  how  they  stood.  At  the  same  time  ho 
felt  sure  the  shareholders  could  confidently  rely  on  the  same 
skill  and  care  being  devoted  to  their  interests  in  the  future 
as  in  the  past.  In  conclusion  he  expressed  regret,  on  behalf 
of  the  shareholders,  at  the  great  loss  the  Company  had 
sustained   by  the  death   o£    Mr.    Meyer. 

Mr.  J.  C.  im  Thurn  seconded  the  motion,  which  was 
unanimously  adopted. 

At  an  extraordinary  general  meeting  subsequently  held  a 
resolution  was  passed  reducing  the  minimum  number  of 
directors  from  12  to  four. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

The  half-yearly  general  meeting  was  held  on  January  31  at 
the  head  olfice,  71  Cornhill,  E.G. 

Mr.  Henry  P.  Sturgis,  who  presided,  first  rcferre<l  to  the 
changes  which  had  taken  place  on  the  directorate,  and  pro- 
ceeding, said  ;  The  half-year  under  review  covers  a  period 
of  drought,  in  most  of  the  States,  as  severe,  while  it  lasted, 
as  any  previously  recorded.  In  .Tuly,  however,  the  drought 
broke,  and  since  that  date  all  the  States,  with  the  exception 
of  Queensland  (where  in  many  districts  rain  is  still  badly 
wanted)  have  experienced  most  favourable  weather.  The 
heavy  losses  in  stock  cau8e<l  bv  the  drought  will  rvsnlt  in 
a  serious  decrease  in  the  wool  clip,  estimated  at  from  400,000 
to  500,000  bales  as  compared  with  last  year.  The  high 
prices  ruling  both  for  merino  wools  and  crossbreds  will,  how- 
ever, go  a  long  way  to  compensate  for  the  shortage  in 
quantity,  and  the  prosjiccts  may  bo  considered  very  bright 
for  tliis  important  product.  I  staled  in  my  remarks  last 
,Tnly  that  the  recent  breaking  of  the  drought  had  entirely 
altered   the   prospects    for   agriculturists,   the  season  starting 
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lor  them  under  most  favourable  conditions,  and  it  is  most 
satisfactory  to  be  able  to  state  on  this  occasion  that  a  record 
Australian  wheat  liarvest  is  now  assured.  Estimates  point 
to  a  yield  of  130,000,000  bushels,  of  which  over  100,000,000 
will  be  available  for  exjwrt.  1  am  sure  the  shaieholders  will 
consider  the  result  of  the  half-year  as  highly  satisfactory, 
inasmuch  as  the  directors  are  able,  after  making  full  pro- 
vision for  doubtful  debts  and  all  contingencies,  and  for 
depreciation  in  investments,  to  declare  a  dividend  at  the 
rate  of  10%  per  annum,  and  a  bonus  of  2%,  equal  together 
to  a,  rate  of  14%  per  annum;  and  1  would  remind  share- 
liolders  that  these  payments  arc  made  free  of  income  tax — 
a  very  material  consideration  in  these  days.  On  comparing 
the  figures  of  the  balance  sheet  before  you  with  those  of 
August  1914,  you  will  observe  an  increase  in  the  total  of 
£641,000,  accounted  for  on  the  liabilities  side  by  increases 
in  circulation  to  the  extent  of  £75,000,  and  in  deposits  of 
£771,030,  which  are  offset  by  a  decrease  of  £203,000  in  bills 
payable.  Turning  to  the  assets  side,  the  chief  alterations 
are  to  be  found  in  a  decrease  of  £661.000  in  money  at  call 
and  short  notice  in  London,  mainly  due  to  repayment  of 
Stock  Exchange  loans,  which  money  has  gone,  as  is  cus- 
tomary at  this  period,  to  swell  tl:e  specie  held  in  Australasia, 
and  is  accounted  for  in  the  increase  of  £737,000  under  the 
heading  of  "  Cash  balances."  There  are  also  increases  of 
£90,000  in  remittances  and  drafts  in  transit,  and  £457,000 
in  advances.  This  latter  is  due  to  a  large  extent  to  increased 
requirements  by  customers  owing  to  the  drought.  Our 
liquid  assets,  after  deducting  the  £1,000,000  set  aside  in 
investments  for  the  reserve  fund,  amount  to  nearly  8s.  in 
the  £  of  our  total  liabilities  to  the  iniblic  in  London  and  the 
Colonies.  In  the  statement  of  jn-ohts,  expenses  are  £12,000 
higher  than  six  months  ago ;  £2,000  of  this  increase  is  in 
the  Colonics,  and  is  due  to  a  larger  proportion  of  rates 
and  taxes  payable  during  this  half-year,  while  there  is  an 
increase  of  nearly  £10,000  in  income  tax.  In  New  Zealand, 
under  the  Finance  Act  of  1915,  the  method  of  assessment  of 
income  tax  has  been  so  altered  that,  with  the  increased  rate 
in  the  tax  itself,  the  payment  by  tlie  Bank  will  be  quad- 
rupled. Investments,  which  arc  valued  at  minimum  or  cash 
prices  ruling  on  August  31,  stand  in  our  balance  sheet  at 
£2,161,103,  as  against  £2.143.875  a  year  ago.  Wo  have 
acquired  a  considerable  holding  in  the  4j%  War  Loan,  and 
we  have  also  participated  in  the  Fe<leral  War  Loan.  AVith 
regard  to  the  future,  a  telegram  dated  25th  inst.  from  the 
General  Manager  reads  as  follows  :  "  Conditions  and 
prospects  generally  good  throughout  Commonwealth  and  New- 
Zealand,  with  exception  of  Queensland,  North-West  New 
South  Wales,  where  drought  conditions  only  nartly  relieved 
by  recent  rains."  To-day,  however,  we  have  received  a  tele- 
gram from  the  General  JIanager  reading  :  "Good  rains  fall- 
ing throughout  Victoria.  Also  good  fall  reported  New  South 
Wales,  Queensland."  Our  latest  advices  as  regards  the  busi- 
ne-is  of  the  Bank  for  the  current  half-year  to  February  29 
rext  are  very  satisfactory. 

The  report  was  unanimously  adopted. 


AUSTRALIAN  PASTORAL  COMPANY,  LIMITED. 

The  annual  general  meeting  was  held   on  January  31  at  the 
(-'annon  Street  Hotel,  E.G. 

Mr.  Francis  A.  Keating  presided,  and  in  the  course  of 
his  speech  said  that  the  results  which  the  directors  now 
had  to  submit  illustrated  with  unpleasant  emphasis  the 
vicissitudes  to  which  an  industry  dependent,  as  was  that 
of  this  Company,  on  climatic  conditions  was  liable.  A  year 
ago  he  was  able  to  congratulate  the  shareholders  on  a  profit 
of  £169.000,  the  highest  yet  reached  by  the  Company,  and 
there  seemed  then  no  reason  why,  if  they  got  the  rains 
which  usually  fell  between  January  and  April,  the  year 
then  current  should  not  also  prove  to  be  a  goo<i  one.  Those 
rains,  however,  failed  them  completely,  and  the  result  had 
been  that  the  profit  made  was  only  about  a  quarter  of  th.it 
of  the  previous  year,  and  instead'  of  paying,  as  they  did 
last  year,  a  div"idend  of  8%  and  largely  adding  to  their 
reserve  funds,  they  had  this  year  to  draw  snb.stantia!ly 
from  their  reserves  "to  pay  even  6%.  Fortunately,  they  had 
had  the  advant,ige  of  a  fairly  long  scries  of  good  years,  and 
had  b;ii>n  ablo  to  pile  up  resjrvos  rjn  a  very  substantial  scale. 

Effect  of  the  Recent  Dronghtin  Australia. 
Not  only  was  there  a  great  .shortage  in  the  year's  rain- 
fall on  practically  all  their  properties,  hut  the  falls  were 
so  unevenly  distributed  that  in  the  second  half-year,  between 
January  and  June,  when  the  heat  was  greatest  and  rain 
■was  most  needed,  they  got  practically  none  at  all,  and  that 
six  months  was  the  driest,  except  on  Fort  Constantme,  that 
they  had  ever  experienced.  The  main  reason  of  the  great 
falling-off  in  the  year's  revenue  was  that,  owing  to  the  diffi- 
culty of  fattening  stock  for  sale,  especially  cattle,  and  to 
somewhat  large  purchases  of  sheep  and  cattle  at  the  begin- 
ning of  the  year,  the  net  income  from  stock  sales,  after 
deducting  purchases,  was  loss  by  nearly  £140,000  than  it 
was  the  year  before.  In  respect  of  wool,  their  other  chief 
source  of  revenue,  thev  had  li,i<l  nothing  to  complain  of, 
excellent  prices  having  "been  realised  for  all  the  wool  the,v 
had  had  to  sell.  Everything  pointed  to  the  price  of  woo^ 
being  firmlv   maintained)    in   the   current  year,    and    he   did 


not  think  they  need  be  appieheusive  of  any  decline  in  the 
values  for  their  1915-16  clip,  of  which  to  date  5,900  bales 
had  been  shipped.  It  was  not  very  easy  at  the  present  time 
to  say  exactly  how  far  in  quantity  tlie  1915-16  clip  was 
likely  to  fall  short  of  that  of  1914-15.  There  was,  how- 
ever, sure  to  be  a  not  inconsiderable  shortage,  as  their  esti- 
mates show  that  on  June  30  last  they  had  60,000  sheep 
fewer  on  their  properties  than  on  the  siime  date  in  the  pre- 
t-eding  year,  and  since  Jmie  30  there  had  certainly  been 
further  losses,  which  the  latest  cable  estimated  at  51,000. 
owing  to  the  season,  until  a  few  weeks  ago,  having  continued 
to  be  adverse  on  most  of  the  properties,  and  especially  ko 
on  the  Maranoa  group.  It  was  also  extremely  difficult  l" 
prophesy  what  sort  of  a  revenue  from  stock  sales  they 
would  enjoy  in  the  current  year.  With  any  luck  in  the 
weather  between  now  and  April  they  ought  to  be  able  to 
fatten  and  sell  a  considerable  number,  especially  of  cattle, 
and  as  prices  both  for  sheep  and  cattle  were  likely  to  be 
very  high,  the  sale  of  any  substantial  number  would  swell 
their  revenue  considerably.  They  would  also  in  the  cur- 
rent year  have  few  or  no  purcluises  to  set  against  any 
sales  they  might  make,  so  that  their  net  revenue  from 
stock  sales  should  be  larger,  and  might  be  considerably 
larger,  than  it  had  been  in  the  past  year.  Since  the  begin- 
ning of  December  they  had  had  rains  on  a  more  substantial 
scale,  and  if  they  got  the  further  rains  which  they  still 
neede<l  on  the  Maranoa  group  and  Authoringa,  and  were 
able,  as  certainly  should  be  the  case,  to  fatten  cattle  on 
Fort  Constantine,  Warenda,  and  Warbreccan,  they  might 
hope-  before  their  financial  year  closed  to  make  some  .sales 
of  wethers  and  to  sell  a  considerable  number  of  cattle  at 
high  prices.  He  did  not,  however,  think  they  w-ere  justi- 
fied in  expecting  a  return  this  year  to  the  large  profits 
which  they  had  made  in  recent  years. 
The  Acconnts. 

Turning  to  the  balance  sheet,  the  Chairman  stated  that 
the  investments,  which  stood  on  June  30  last  at  £157,581, 
were  of  the  very  highest  class,  and  were  taken  at  or  under 
market  price.  "  They  subscribed  for  £50,000  in  the  first 
War  Loan,  and  since  then  they  had  taken  up  a  further 
£50,000  in  the  second,  4i%  War  Ix)an;  and  as  they  had  con- 
verted their  Consols  also  into  War  Loan,  the  face  value  of 
their  holding  in  4^%  War  Loan  was  now  £116,334  out^  <.f 
their  total  investments,  which  amounted  to-day  to  £221,358. 
Dealing  with  the  expenditure  side  of  the  revenue  account 
he  made  special  reference  to  the  increased  taxation  pa\able, 
and  .said  that  while  they  all  realised  the  necessity  of  con- 
tributing to  the  expenses  of  the  W'ar,  and  were  quite  willing 
to  bear  their  fair  share,  the  double  and  treble  taxation  to 
which  companies  such  as  theirs,  domiciled  in  England  and 
holding  property  in  Australia,  were  now  subjected  was 
becoming  unbearable,  and  he  sincerely  hoped  that  when  the 
Australian  Prime  Minister  arrived  in  this  country  at  the 
end  of  ne.xt  month  he  might  be  willing  to  exercise  his 
influence  with  the  ImjX'rial  authorities  to  bring  about  some 
equitable  modification  of  the  enormous  burden  which  Anglo- 
•Vustralian  c-ompanies  had  to  bear.  The  English  Govern- 
ment had  something  to  lose  if  it  drove  such  companies  to 
abandon  their  English  domicile,  and  the  Australian  Govern- 
ment would  also  suffer  if  by  cumulative  taxation  it  dis- 
courao-ed  the  investment  of  British  capital  in  Australian 
enterprises.  In  conclusion,  the  Chairman  said  that  as  a 
Company  they  had  had  a  most  trying  year,  in  which  their 
Ion"  run  of  prosperity  had  had  an  unpleasant,  but  he  hope<i 
onl?  a  temporary,  set-back.  They  had  seen  in  the  past  how 
rapHlly  lost  giround  was  recovered  when  seasons  were  favour- 
able, and  ho  believed  that  a  similar  recovery  again  aw-aited 
them,  and  that  it  would  not  be  long  ^efo^e  he  was  able  to 
congratulate  the  shareholders  on  a  return  to  the  Company  s 
former  scale  of  profits.  ,     .    ,  i   n       v   •]„«,] 

The  report  was  unanimously  adopted,  and  the  <lnulerd 
recommended  was   declared. 

KANSAS  CITY  AND  ORIENT  RAILWAY  COMPANY. 

A  MFFTiN-c  of  holders  of  certificates  of  deposit  for  50- Year 
Fir<it  Alort^age  4%  Gold  bonds  of  the  Kansas  City,  Mexico 
and  Orient"  Railway  Company  and  the  Kansas  City  Outer 
Belt  and  Electric  Railroad  Company,  and  of  the  bondholders 
and  noteholders  of  the  Railway  Company,  was  held  on  Feb- 
ruary 1  al  Winchester  House,  Old  Broad  Street.  E.G.,  Lord 
Monsoii  (Chairman  of  the  Bondholders'  Committee)  presiding. 
The  Chairman  said  that  the  meeting  had  been  delayed  in 
order  that  he  (being  engaged  in  War  work  in  Italy)  might 
attend  At  its  inception  the  Committee's  main  duty  was  to 
raise  funds  for  the  completion  of  the  line  and  to  protect 
tiie  inerests  of  the  bondholders.  A  plan  for  raising  money, 
subject  to  the  existing  bcmds,  was  examined,  but  found  im- 
practicable, and  had  to  be  abandoned.  Then  nearly  all  the 
bie  ■\merican  financial  houses  were  approached,  and  m  two 
cales  terms  were  almost  arranged.  It  was  mainly  due  to  the 
outbreak  of  war  that  on  the  last  occasion  the  negotiations 
fell  through.  The  only  remaining  course  was  to  approach 
the  landholders  and  ask  them  to  provide  the  money  required 
There  wis  a  large  percentaee  of  bondholders  who  would 
rather  accept  something  th.an  pay  an  .assessment,  however 
small  that  something  might  be.  II  the  Enghsh  bondholders 
hid    supported   the   issue   of  two  year   6%    notes  the  present 
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difficulties  would  not  have  arisen.  Those  bondholders  who 
could  pay  and  did  so  would  retain  their  whole  proportion 
of  interest  in  the  line,  and  the  fact  that  some  of  them 
liesitated  to  do  so  proved  that  if  a  proportion  of  that 
interest  were  given  to  non-subscribing  bondholders  there 
would  be  very  great  difficulty  in  inducing  bondholders  who 
could  pay  to  do  so.  In  fact,  he  was  convinced  that  if  any- 
thing were  given  to  non-subscribing  bondholders  the  money 
required  would  not  be  provided,  and  the  scheme  would  fail.' 

Prospects  under  the  Plan. 

Mr.  P.  D.  Tuckett  {who,  the  Chairman  said,  was  pro- 
bably the  only  person  in  England  -n-ho  had  travelled  over 
the  whole  of  the  prospective  line  and  over  the  branch 
system)  said  he  was  in  no  way  connected  with  the  manage- 
ment of  the  Company  before  the  receivership.  He  was  simply 
an  unfortunate  security -holder,  and  his  wish  was  to  tell  them 
what  he  believed  to  be  the  true  position  and  prospects 
under  the  plan.  The  project  of  the  Orient  Railroad  was  a 
.good  one  from  the  start,  ajid  but  for  the  acts  of  those 
responsible  for  'it  it  would  have  been  successful  from  the 
start.  But  if  it  was  a  good  project  originally  it  was  im- 
measurably better  now.  Tliey  had  960  miles  of  the  system 
built,  and  well  built.  The  plan  provided  for  raising 
$15,000,000  for  the  purpose  of  discharging  outstanding  lia- 
bilities, including  .$5,600,000  two-year  notes  maturing  on 
April  30,  completing  the  line  to  Kansas  City,  and  completing 
the  Outer  Belt,  on  which  a  large  expenditure  had  already 
■been  made.  Tlie  issue  would  provide  three  years'  interest, 
and  by  the  end  of  that  time  the  extension  to  Kansas  City 
should  be  completed.  The  amount  of  $15,000,000  was 
regarded  as  sufficient,  although  it  was  not  much  more,  but 
during  the  three  years  tlie  whole  of  the  net  earnings  would 
be  released,  and  it  the  estimates  and  the  indications  of  present 
earnings  were  not  very  materially  falsified  the  total  for  the 
three  years  would  be  substantially  over  $1,000,000,  and 
might  exceed  $l,5O0,CO0. 

Potentialities  of  the  Railway. 

At  pvesent,  by  not  running  into  Kansas  City  the  Company 
was  obliged  to  hand  over  traffic  to  competing  lines  which 
did  not  reciprocate.  Moreover,  five  great  railroads  ran  into 
Kansas  City  from  the  East  which  had  no  Western  exten- 
sions, and  which  on  the  West  were  in  competition  with  four 
great  roads  which  had  Eastern  extensions.  It  was  there- 
fore a  logical  thing  that,  rather  than  send  on  traffic  over 
the  lines  of  rivals  to  the  West,  those  five  railroads  would 
be  prepared  to  put  traffic  on  to  the  Orient  line,  -which  did 
not  compete  with  them.  Mr.  Tuckett  mentioned  as  a  further 
reason  for  completion  of  the  line  into  Kansas  City  the 
receipts  that  they  would  be  enabled  to  secure  by  the  trans- 
port of  grain  destined  for  the  Gulf  ports.  It  "had  always 
been  recognised  that  vast  possibilities  attached  to  the  Mexi- 
can end  of  the  line,  and  although  nothing  new  could  be 
done  there  under  present  conditions  in  Mexico,  the  Repub- 
lican Governments  had  always  recognised,  and  would  always 
recognise,  the  importance  and  value  of  that  extension,  and 
the  length  of  line  to  be  built  to  link  up  their  United  States 
system  with  their  Mexican  end  was  only  154  miles,  the  cost 
of  which  was  estimated  at  $2,250,000.  Mr.  Tuckett  con- 
cluded by  expressing  his  full  belief  in  the  great  potentialities 
of  the  railway  and  his  view  that,  if  the  plan  were  made  to 
succeed,  the  future  held  out  promise  which  otherwise  could 
not  be  looked  for. 

Mr.  Grenville  Farquhar  said  that  as  the  future  manage- 
ment of  the  railroad  for  the  next  five  years  at  least  would 
be  in  the  hands  of  the  voting  trustees,  he  thought  th,it 
three  of  them  should  be  English,  and  he  would  suggest  that 
Lord  Monson  and  Mr.  P. '  D.  Tuckett  should  be  two  of 
them. 

A  resolution  to  that  effect  was  carried  unanimously. 

Bondholders  of  the  Kansas  City,  Mexico  and  Orient  Rail- 
road Company  will  be  given  until  the  15th  instant  to  sub- 
fccribe  untfer  the  plan  of  reorganisation. 


LENNARDS,  LIMITED  (BOOTS  AND  SHOES}. 

Thf.  nineteentli  animal  ordin-iry  general  meeting  was  hold  at 
the  Grand  Hotel,  Leicester,  on  [February  1.  J.  W.  Goddard, 
Esq.,  presided,  and  in  the  absence  through  indisposition  of 
the  Chairman  (T.  .7.  Lennard,  Esq..  J.P.)  moved  the  adoption 
of  the  report,  which  was  seconded  by  J.  G.  Cliattaway,  Esq. 

The  year's  profit  on  trading  amoanited  to  £47,640  5.t.  bd. 
The  net  profit  after  payment  of  all  working  expenses, 
mortgage  and  Debenture  interest,  and  the  depreciation  of 
fixtures  and  fittings  and  leasehold  shop  properties,  amounted 
to  £41,300.  From  this  profit  £7,000  was  set  aside  as  a 
.■special  reserve  to  meet  excess  profits  duty,  &c.,  leaving 
£34,300,  to  which  was  added  the  balance  profit  of  £8,072 
brought  forward  from  the  last  account,  malting  £42,372, 
rillocated  as  follows  : — Interim  dividends  on  the  Preference 
shares  for  six  months  ending  June  30  at  5%,  and  on  the 
Ordinary  shares  for  six  months  ending  .June  30  at  10%, 
liave  been  paid,  absorbing  £8,0C0,  and  leaving  a  balance 
of  £34,372,  which  the  directors  recommend  should  be  applied 
as  follows  : — To  dividend  at  6%  on  the  Preference  shares 
for  the  six  months  ending  December  31,  1915,  £3,000;  to 
dividend  at  10%  on  the  Ordinary  shares  for  the  six  months 


ending  December  51,  1915,  £5,000;  director's'  fees,  £500; 
donation  to  staff  and  Lennards'  "Holiday  Home,"  £500; 
allocated  as  per  articles  of  association,  £12,200  (reserve  fund, 
£40,085  15^•.  11  rf.);  balance  which  the  directors  recommend 
should  be  carried  forward  to  next  vear,  £13,172.  Total, 
£34,372. 

Under  tlie  exceptional  difficulties  owing  to  the  War  the 
directors  deemed  it  advisable  to  carry  forward  the  whole  of 
the  available  balance  of  profit,  instead  of  placing  part  to 
reserve. 

The  balance  sheet  as  usual,  showed  "Trade  Creditors" 
nil. 

Captain  Ernest  Lennard  and  over  100  employees  are  now 
serving  with  the  Colours. 

During  the  vear  the  mortgage  upon  headquarter  premises 
was  reduced  by  £10,000. 

The  auditors,  Messrs.  Tribe,  Clarke  and  Co.,  were  re- 
appointed, and  a  hearty  vote  of  thanks  to  the  Chairman  and 
staff  close:!  the  proceedings. 


WELFORD  AND   SONS,  LIMITED. 

The  thirtieth  ordinary  annual  general  meeting  of  Welford 
and  Sons,  Limited,  was  held  on  January  31  at  the  Cannon 
Street  Hotel,  E.C.,  Mr.  Harry  Trotman  {Chairman  and 
Managing  Director)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  i  In  the  report  your  directors  have  outlined 
some  of  the  difficulties  they  have  had  to  contend  with  during 
the  past  twelve  months,  and  I  can  assure  you  that  they  have 
had  a  very  trying  and  arduous  time.  Closest  attention  to 
detail  has  been  imperative,  and,  in  marked  contrast  to  past 
experience,  when  one  could  make  a  contract  for  goods  for 
a  specified  time  and  draw  against  it  as  recjuired,  we  have 
been  faced  with  the  fact  that  contracts  in  many  cases  were 
impossible,  and  one  has  had  to  buy  from  day  to  day.  As 
you  would  expect,  the  most  serious  difficulty  has  been  that 
"of  staff  depletion  by  enlistment,  and  this  position  we  have 
accepted  in  the  best  spirit,  as  some  contribution  on  our 
part  to  the  national  need.  Another  heavy  charge  on  trading 
has  been  that  of  forage.  Prices  have  risen  persistently,  and 
to-day  the  price  stands  at  quite  double  the  normal,  while 
fuel — coal  and  coke — for  the  supply  of  hot  water  and  steam 
for  washing  and  cleansing  our  utensils  has  gone  up 
tremendously.  It  is  a  matter  of  great  gratification  that 
the  number  of  customers  on  our  books  has  been  sub- 
stantially increased  and  stands  to-day  at  a  record  figure, 
the  increase  being  good  family  business,  which  is  bound  to 
be  of  increasing  value  and  benefit  as  time  goes  on.  We 
look  at  the  result  of  the  year's  trading  with  confidence  and 
a  great  amount  of  satisfaction  in  having  actually  increased 
our  gross  profits  some  £1,450  over  last  year.  Against  this 
increase  in  gross  profits,  trade  expenses  are  up  £4,244,  but 
when  we  consider  that  many  of  the  larger  items  in  trading 
expenses  are  up  25%,  33%,  and  even  50%,  the  fact  that 
the  total  trade  expense  figure  only  shows  an  increase  of 
5%   is.  I  venture  to  think,  an  achievement  to  be  proud  of. 

The  motion  for  the  adoption  of  the  report  and  accounts 
and  the  payment  of  a  balance  dividend  at  the  rate  of  5%, 
making  a  total  distribution  of  5%  for  the  year,  was  seconded 
bv  Mr.   M.    J.   Peters  and  carried  unanimously. 


ANGLO-JOHORE  RUBBER  ESTATES,  LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  of 
the  Anglo-Johorc  Knbber  Estates,  Limited,  was  held  on 
February  3  in  the  Council  Room  of  the  Rubber  Growers' 
Association,  33  Eastcheap,  E.G.,  for  the  purpose  of  con- 
sidering a  resolution  providing  for  a  reduction  of  the 
capital.  Sir  William  E.  Ward,  K.C.S.I.  (Chairman  of  the 
Company),  presided. 

The  Secretary  (Mr.  Henry  Gunter)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Gentlemen,— It  must  have  been 
apparent  to  most  of  you  for  some  time  past  that  this  Com- 
pany is  largely  ovpr-capitalised,  and  that  steps  would  sooner 
or  later  have"  to  be  taken  to  revalue  your  property  and  to 
write  down  so  much  of  its  capital  as  is  not  represented  by 
available  assets. 

Capitalisation  and  Dividend. 

Last  vear  we  were  able  for  the  first  time  to  sliow  a  profit 
amounting  to  £1,819  l3.s.  2d.  Deducting  this  sum  from  the 
loss  ot  the  two  |)receding  years,  we  were  left  on  March  31 
last  with  a  debit  balance  of  £334  18.^-.  Id.  For  the  current 
year,  I  may  tell  you,  we  shall  also  make  a  profit,  and  easily 
'clear  off  this  sm.all  debit  b.alance,  but  we  arc  still  Lar  from 
being  within  sight  of  a  dividend  so  long  as  we  continue  to 
maintain  the  present  high  capitalisation  of  the  Company's 
assets ;  we  still  have  to  redeem  and  pay  interest  on  our 
Debenture  stock.  We  are  still  meeting  all  capital  expendi- 
ture out  of  revenue,  and  we  have  further  to  provide  out  of 
our  future  annual  profits  for  writing  off  the  heavy  items 
which  you  will  find  on  the  assets  side  of  our  last  balance 
sheet  iinder  heads  of  preliminary  expenses,  underwriting 
commission  and  expenses  incurred  in  connection  with  the 
issue  of  Debenture  stock  in  March  1912.  These  last-men- 
tvnned  items  amount  altogether  to  £13,691  19.<.  lOd.  Yon 
have  further  to  consider  what  has  been  fully  explained  on 
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the  first  page  of  our  circular — namely,  that  under  the  terms 
of  our  lease  from  the  Johore  Government  we  are  liable 
immediately  to  lose  over  6,000  acres  of  our  uncultivated 
reserve  in  consequence  of  our  failure  to  carrj'  out  the  cultiva- 
tion conditions  of  the  lease.  The  Board  have  accordingly, 
in  order  to  avoid  this  liability,  agreed  to  accept  a  proposal 
\vhich  has  been  made  by  the  .lolioro  Government  that  \vc 
should  surrender  our  old  lease  and  take  out  a  fresh  one 
for  2,000  acres  only,  on  the  terms  which  you  will  find 
fully  set  forth  in  the  circular.  In  view  of  "all  these  con- 
siderations that  I  have  put  before  you,  I  think  you  will 
agree  with  me  that  the  time  has  come  when  we  should 
recognise  our  present  over-capitalisation  and  proceed  at  once 
to  write  it  down  to  such  a  figure  as  will  more  closely 
represent  our  true  available  assets  as  they  stand  at  the 
present  day.  The  scheme  of  reduction  proposed  is,  I  think, 
ilearly  explained  in  nur  circular.  The  reduced  valuation  of 
your  property,  you  will  notice,  works  out  at  about  £62  per 
planted  acre.  This,  in  the  opinion  of  the  Board,  may  be 
regarded  as  a  fair  valuation,  bearing  in  mind  that  more  than 
two  thirds  of  the  cultivated  area  is  now  in  bearing  and  that 
the  whole  area  will  probablv  be  in  bearing  bv  the  end  of 
the  year  1917. 

Dividend  Foreshadowed. 

In  putting  this  scheme  before  you,  gentlemen,  for  your 
favourable  consideration  I  think  the  best  recommendation 
that  I  can  give  in  support  of  it,  and  which  I  think  will 
appeal  to  you  most,  is  that  it  affords  reasonable  ground, 
if  you  accept  it,  for  our  present  belief  that  we  may  be 
able  to  give  you  a  dividend  as  the  result  of  our  operations 
in  the  current  year,  which  has  so  far  been  a  fairly  pros- 
perous one.  For  the  past  five  years  your  directors  have 
experienced  serious  difficulty  in  administering  yonr  property, 
not  only  in  consequence  of  the  heavy  fall  in  the  market 
price  of  rubber  since  the  date  of  the  Company's  inception, 
but  also  owing  to  continuous  labour  troubles  and  the  inability 
of  successive  managers  to  overcome  them  and  to  secure  an 
adequate  and  contented  labour  force.  In  my  speech  at  the 
last  general  meeting  I  held  out  hopes  that  our  difficulties 
in  this  respect  were  being  overcome  by  the  new-  manager 
whom  we  had  recently  appointed,  and  I  am  glad  to  be  able 
to  tell  you  now  that,  up  to  date,  this  hope  has  been  realised, 
and  that  during  the  current  year  Jlr.  Creighton  has  been 
able  to  get,  and  to  keep,  all  the  labour  that  he  requires. 
The  result  has  been  a  satisfactory  increase  in  production, 
accompanied  at  the  same  time  by  a  reduced  f.o.b.  cost  as 
compared  with  the  previous  year.  When  you  add  to  this 
the  help  we  have  received,  along  with  other  rubber  com- 
panies, from  the  recent  rise  in  the  market  price  of  rubber 
you  can  understand  why  tliis  year's  operations  promise 
better  results  than  any  we  have  hitherto  been  able  to  achieve. 
(Hear,  hear.)  That  is  all,  gentlemen,  that  I  think  I  need 
say  in  support  of  the  scheme  which  we  are  putting  before 
vou  to-dav.  I  now  beg  to  move  :  "  That  the  capital  of  the 
Companv'be  reduced  from  £165,000.  divided  into  165,000 
shares  of  £1  each,  to  £95,250,  divided  into  952.500  shares 
of  2->'.  each,  and  that  such  reduction  be  effected  as  follows  : — 
fl)  By  cancelling  paid  up  capital  which  is  unrepresented 
by  available  assets  to  the  extent  of  10.?.  per  share  in  respect 
f>f  106,485  issued  shares  of  £1  each  of  the  Company  and 
by  reducing  the  nominal  amount  of  such  shares  accord- 
ingly to  10.S.  each.  (2)  By  cancelling  paid  up  capital  which 
is  unrepresented  by  available  assets  to  the  extent  of  10-?. 
per  share  in  respect  of  each  of  the  15  shares  of  £1  each 
in  the  Company  which  have  been  forfeited,  and  by  re- 
ducing the  nominal  amount  of  such  15  shares  accordingly  to 
10?.  each.  (3)  By  cancelling  paid  up  capital  which  is  un- 
represented by  available  assets  to  the  extent  of  20.?.  per 
share  in  respect  of  the  16,500  fully  paid  shares  of  £1  each 
which  have  been  surrendered  to  the  Company.  (4)  By 
iHviding  each  of  the  above-mentioned  106,485  shares,  and 
15  shares  reduced  to  10.;.  per  share  as  aforesaid  into  five 
shares  of  2s.  each.  (5)  By  dividing  the  42,000  shares  in 
the  Company  of  £1  each  which  have  not  been  issued  into 
420.000  shares   of  2s.   each." 

Mr.  John  Turner  seconded  the  resolution,  w-hich  was 
carried  unanimouslv. 


HOME  AND  COLONIAL  STORES,  LIMITED. 

The    twentv-first     ordinarv     general     meeting    was    held    on 
FebruaiT  4"at  2  and  4  Paul  .Street,  Finsbury_.  E.C. 

Sir  William  Capel  Slaughter,  who  presided,  said  :  In 
times  like  these  it  is  very  gratifying  to  your  directors  to 
be  able  again  to  present  to  vou  a  report  and  balance  sheet 
showing  such  good  results.  The  accounts  show  that  the 
net  profit  for  the  year  amounted  to  £251,657,  to  which  must 
be  added  the  amount  brought  forward  from  last  year, 
£37,960,  making  together  £289,617,  out  of  which  the  usual 
quarterly  dividends  for  the  year  on  the  6%  Preference 
shares,  "the  15%  Cumulative  Preference  shares,  and  the 
15%  Ordinary  shares  have  been  paid,  absorbing  £123,600 
and  we  have  "placed  to  reserve  £55.000,  leaving  a  balance  of 
£131,017.  This  balance,  we  propose,  shall  be  disposed  of 
in  the  following  way,  namely  :— (1)  To  the  payment  of  a 
dividend  of  30%  on  the  "A"  shares,  absorbing  £30,000; 
(2)  to  the  Company's   sick   fund,  £2,000 ;    (3)  to  the  special 


bonus  for  the  branch  staff,  £30,000;  nnd  (4)  to  provide  for 
income  tax,  £18,000,  leaving  £61,017  to  bo  carried  forwanl 
to  the  next  account.  In  tho  observations  which  I  addressed 
to  you  last  year  I  explained  the  methods  which  we  had 
adopted  at  the  outbreak  of  War,  and  our  refusal  to  allow 
the  excited  conditions  which  then  prevailed  to  alter  our 
policy  of  making  the  interests  of  our  customers  our  first 
consideration,  and  I  further  explained  that  the  result  of 
our  policy  liad  been  to  increase  the  trade  of  the  Company, 
and  that  the  increased  profits  which  we  realised  were  tlie 
direct  result  of  the  increa.sed  trade.  During  the  year  now 
under  review  we  have  adhered  as  closely  as  possible  to 
that  policy,  and  although  it  has  been  impossible  to  main 
tain  prices  at  the  level  at  which  they  stood  at  this  time 
last  year,  we  have  used  the  buying  power  and  resources  of 
the  Company  so  as  to  take  every  advantage  we  could  of 
favourable  market  conditions  as  and  when  tncy  arose.  By 
these  means,  as  our  report  tells  you,  we  have  been  able  to 
maintain  a  relatively  low  level  of"  prices,  and  the  result  has 
been  to  increase  still  further  the  volume  of  our  trade.  No 
doubt  the  general  level  of  prices  we  have  had  to  charge 
our  customers  is  above  the  level  of  prices  ruling  at  this 
time  last  year.  In  some  cases,  such  as  tea  and  sugar,  the 
increased  prices  are  largely  accounted  for  by  the  increased 
duties  which  the  War  has  necessitated.  In  February  of 
last  year  the  duty  on  tea  was  8fl.  per  pound,  and  it  is  now 
1.?.  per  pound,  and  the  duty  on  sugar  in  February  of  last 
year  was  1.?.  lOrf.  per  cwt.,  or  about  20%  of  a  penny  per 
pound,  while  to-day  the  duty  is  exactly  Id.  per 
pound.  I  do  not  want  you  to  think  from  these 
observations  that  we  are  cavilling  at  these  increased 
duties,  because  we  all  appreciate  that  they  are  necessary. 
There  remains  for  me  to  mention  the  bonus  scheme.  It 
"was  last  year  that  we  introduced  this  proposal  to  you  and 
obtained  your  sanction  to  its  creation.  It  has  for  its  object, 
as  I  explained  to  you  at  the  time,  the  constitution  of  a 
direct  interest  on  the  part  of  our  branch  employes  in  the 
profits  of  the  Company.  That  it  dfd  good  and  that  it  has 
been  received  with  favour  by  our  employes  has  been  demon- 
strated by  the  loyal  and  arduous  work  which  they  have 
rendered  in  the  past  year.  There  are  now  over  1,140  mem- 
bers of  our  staff  who  have  left  us  to  serve  with  the  Colours, 
but  we  ha.'e  had  to  do  the  best  w'e  can  to  fill  the  vacancies 
which  their  absence  h.as  created,  and  we  have  looked  to  do 
this  as  far  as  possible  by  the  employment  of  female  labour. 
The  only  other  point  to  which  I  should  like  to  refer  is  the 
question  of  our  investments  and  reserve  fund.  You  will 
see  that  we  have  added  to  our  reserve  fund  the  sum  of 
£35,000  out  of   this  year's  profits,  making  the  total  reserve 
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funds  £345,836,  and  when  you  turn  to  the  credit  side  of 
the  account  you  will  see  that  the  investments  representing 
a  portion  of  these  reserve  funds  have  depreciated  by  less 
than  £14,000.  The  point  upon  which  I  desire  to  dwell  and 
to  congratulate  the  shareholders  is  that,  but  for  the  authority 
which  you  gave  us  some  few  years  ago  to  change  the  scope 
of  our  investments  representing  the  reserve  funds,  wo  should 
have  had  to  face  to-day  a  depreciation  of  upwards  of 
£60,000— a  depreciation  which,  on  the  old  basis  of  invest- 
ment, we  could  hardly  liope  would  be  recovered,  whereas 
the  depreciation  which  we  now  record  in  our  balance  sheet 
should,  we  believe,  be  very  largely  recoverable  because  the 
investrnents  aro  mainly  represented  by  redeemable  securities 
— that  is,  securities  which  have  to  be  paid  off  at  a  due  date. 
The  report  was  unanimously  adopted. 

THE  GAS  LIGHT  AND  COKE  COMPANY. 

The  208th  half-yearly  ordinary  general  meeting  of  the  pro- 
prietors of  this  ComiKiny  was  Jield  at  the  chief  office.  Horse- 
ferry  Road,  Westminster,  S.W.,  on  February  4,  Sir  Corbet 
Woodall,  M.Inst. C.E.  (the  Governor  of  the  Company),  pre- 
siding. 

Tne  Secretary  (Mr.  Henry  Rayner)  having  read  the  notice 
convening  the  meeting,  and  the  seal  of  the  Company  having 
been  affixed  to  the  register  of  proprietors. 

The  Governor  said  :  Ladies  and  Gentlemen, — It  will  be 
noted  that  a  chair  on  this  side  of  the  table  is  vacant  this 
morning.  The  death  of  Sir  Hugh  Owen  has  been  a  great 
loss  to  the  Company  and  a  very  great  blow  to  liis  colleagues. 
Sir  Hugh  was  a  man  of  great  wisdom  and  knowledge ;  he  was 
at  the  same  time  as  loyal  and  as  welcome  a  colleague  as  man 
ever  sat  with.  I  can  only  say  that  in  sending  to  Lady  Owen 
our  recognition  of  the  services  rendered  to  the  Company  by 
her  husband  we  found  it  difficult  to  say  how  much  we  esteemed 
him.  It  is  no  exaggeration  to  say  that  all  his  colleagues  loved 
him.  As  usual,  I  presume  we  shall  take  the  report  and 
accounts  of  the  Company  as  read,  and  in  moving  their  adop- 
tion I  have  not  very  much  to  say.  For  the  fourth  time  we 
meet  under  the  dark  cloud  of  war,  and  practicallv  cvei-y  item 
of  our  accounts  is  affected  by  that  sad  fact. 

Higher  Prices  for  Coal  and  Oil. 
In  August  last  I  explained  that  in  order  to  make  ouv 
income  balance  the  expenditure  it  had  been  found  necessary 
to  raise  the  price  of  gas  a  second  time  (from  2.^.  8rf.  to  3s.  per 
1,000  cubit  feet)  from  the  end  of  March  1915,  and  that  this 
had  accordingly  been  done.  The  advantage  of  the  higher 
rental  attached  only  to  one-half— and  that  the  lighter— of  the 
June  half-year;  but  so  also  the  full  burden  of  heavier  costs 
did  not  apply,  by  reason  of  delays  in  deliverv  of  coal  and 
other  necessaries.  The  result  was  that  the  desired  balance 
was  secured,  with  a  margin  to  the  Company  of  a  little  over 
£50,000.  In  the  half-year  under  review  the  proportion  of 
coal  and  oil  purchased  at  higher  prices  has  been  considerably 
greater,  and  the  expenses  consequently  heavier.  This  not- 
withstanding, the  higher  price  of  gas  having  operated  through- 
out the  whole  period,  and,  for  other  reasons  which  I  will  ex- 
plain shortly,  we  have  been  able  to  pav  our  way,  provide  the 
Btatutory  dividend,  and  make  a  furtheV  small  addition  to  the 
balance  earned  forward.  Owing  to  the  smallnes.s  (,f  our  work- 
ing capital,  which  is  but  little  more  than  £500,000,  the  balance 
on  net  revenue  is  of  great  value.  Before  we  can  call  up  more 
capital  we  shall  apply  to  Parliament  for  an  alteration  in  the 
terms  upon  which  we  may  issue  the  £750,000  3%  Debenture 
stock  granted  to  us  in  1903.  I  have  recently  received  an 
iinBigne<l  letter  from  a  stockholder  in  which  he  politely  calls 
•attention  to  the  large  amount  of  our  carrv-fonvard,  and  asks 
whether  it  is  not  more  than  is  necessary",  and  might  not  be 
applied  to  making  what  would  be  a  welcome  addition  to  the 
dividend.  Many  .-itockholders  seem  to  find  it  difficult  to 
appreciate  the  fact  that  our  dividend  is  governed,  not  by  the 
amount  of  the  profit  earned,  but  by  the  price  at  which  the  gas 
IS  sold  ;  it  would  tend  to  satisfy  "any  such  stockholder  if  he 
would  study  the  accounts  of  the  Company  for  the  last  three 
year.<!.  From  these  he  -would  see  that  the  amount  of  the 
cari-y- forward  has  been  reduced  in  that  period  by  about  a 
quarter  of  a  million  sterling.  Had  it  not  been  for  the  inci-.^ase 
in  the  price  of  gas,  we  should  now  have  entirely  wiped  out 
that  valuable  fund.  We  have  no  intention  at  present  of 
making  such  application  to  Parliament  ,-,s  I  have  said  is 
necessary.  The  alternative  is  to  keep  a  substantial  balance 
to  the  credit  of  our  net  revenue  account,  and  at  the  same 
time  to  limit  works  expenditure,  if  possible,  so  rhai  it  does 
not  exceed  the  sum  allowed  for  depreciation.  'I  ho  capital 
"^1^00 -l^r^  half-year  was  £71,898,  while  the  depreciation  was 
i.l<i8,316.  the  result  being  an  improvement  of  £56  418  in  the 
floating  balance. 

The  Revenue  Accounts. 

A  few  figure;  from  the  revenue  account  arc  interestiu'' 
As  compared  with  the  corresponding  half  of  1914  coal 
cost  more  by  5s.  7,il.  per  ton,  or  £227,739.  Of  this  increase 
the  amount  duo  to;  the  liigher  price  was  £214,481,  the 
balance  being  <hie  to  the  larger  quantity.  Oil  also  was 
dearer  by  £14,847;  coke  and  breeze  for  "carburetted  water 
gaa  oost  £14,765  more,  the  total  for  raw  materials  being 
an  excess  of  £257,351.  Against  this  residual  products 
yielded  more  by  £202,017,  Jeaving  a  net  cxces.'?  cost  of 
£55,334.  All  the  residual  products  yielded  .satisfactory 
prices.  Among  thorn  are  a  number  of  articles  not 
previou.sly     made    by     uk,     the    provision    for    which     has 


involved  considerable  alterations  in  the  appearance  of  the 
Beckton  chemical  works.  The  new  manufactures  have  been 
partly  undertaken  at  the  request  of  the  Government  for 
war  purposes,  and  others  in  aid  of  the  dyeing  industries. 
The  sooner  we  cease  producing  the  former  "for  the  purposes 
to  which  they  are  now  applied  the  more  pleased  we  shall 
all  be,  but  we  hope  to  retain  the  latter  indefinitely;  that 
is  to  say,  we  have  started  a  new  industry  which  we  believe 
will  lie  a  source  of  profit  to  us  for  some  time  to  come. 
These  new  and  urgent  demands  have  put  a  severe  .strain 
upon  Mr.  Adam,  the  manager  of  the  products  works,  and 
I  am  glad  to  acknowledge  the  ability  and  devotion  with 
which  he  has  given  himself  to  the  work.  Under  the  heaii- 
ing  "  repairs  and  maintenance  of  works  and  plant  "  there 
is  a  larger  amount  by  £50,960.  This  includes  £15,000  for 
a  dismantled  gas-holder  at  Bethnal  Green,  the  balance  being 
chiefly  for  increased  wages  and  the  higher  cost  of  fuel 
for  boilers  and  sundry  purposes.  Upon  the  question  of 
rates  and  taxes,  the  past  half-year  was  the  quinquennial 
period  when  tlic  assessments  of  the  Ijondon  boroughs  are 
revised.  The  whole  of  those  in  which  the  Company  is 
interested  are  now  concluded,  and  the  result,  I  am  glad 
to  say,  shows  material  reduction  in  the  amount.  The 
War  wage  and  bonus  on  salaries  amounted  in  the  half-year 
to  £67,252.  This  amount  is  divided  under  various  head- 
ings on  the  accounts. 

Increased  Qas  Consumption. 
The  fact  that  there  has  been  an  increase  of  1^%  in  the 
quantity  of  the  gas  sent  out  is,  to  my  mind,  very  satis- 
factory, having  regard  to  the  continued  reduction  of  the 
public  lamps  and  outside-shop  lighting,  as  well  as  the  very 
material  shortening  of  the  hours  of  opening  of  licensed 
houses.  The  increase  in  the  price  of  gas  has  also  certainly 
tended  to  diminish  the  consumption.  The  inference  from 
this  is  that  had  it  not  been  for  the  adverse  conditions 
created  by  the  War,  the  increase  in  the  Company's  busi- 
ness would  have  been  large.  Another  satisfactory  circum- 
stance is  that  the  percentage  of  unaccounted-for  gas  has 
been  reduced.  Tlie  proportion  of  carburetted  -water  gas 
made  in  the  half-year  was  less  by  reason  of  the  higher 
price  of  oil  delivered  to  us,  chiefly  because  of  the  immense 
cost  of  conveying  it  from  America.  Consequently  upon  this 
the  quantity  of  coal  carbonised  has  been  greater  and  that 
of  residuals  produced  necessarily  larger.  This  has  been 
a  double  advantage.  It  has  enabled  us  to  supply  the 
Government  with  a  larger  quantity  of  materials  of  great 
value  to  the  War  Departments,  and  also,  by  diminishing 
the  consumption  of  coke  used  in  manufacture,  to  maintain 
the  supply  of  domestic  and  industrial  fuel.  I  have  already 
stated  that  the  amount  paid  for  manufactory  wear  and 
tear  wages  has  shown  a  very  large  increase.  I  am  bounJ 
to  say  that  for  my  own  part  I  do  not  grudge  this.  There 
can  be  no  doubt  as  to  the  great  rise  in  the  cost  of  the 
means  of  living,  and  the  margin  at  the  disposal  of  the 
working  clase  as  a  whole  was  not  sufficient  to  cover  this. 
I  believe  that  those  whom  we  entitle  "  the  working  class  " 
are  as  keen  for  the  success  of  our  arms  in  the  War  as 
any  other  class,  and  I  trust  that  they  will  learn  more  fully 
from  week  to  week  how  largely  and  comparatively  easy 
they  can  contribute  their  share  to  the  country's  success 
in  "the  great  struggle  in  which  it  is  engaged.  We  note 
that  when  engaged  upon  the  actual  manufacture  of  muni- 
tions or  other  materials  to  be  directly  employed  by  our 
soldiers,  there  is  a  keenness  much  greater  than  is  in  evidence 
generally  when  they  are  occupied  in  ordinary  duties  day 
lay  day,  and  yet  by  putting  into  their  daily  work  all  the 
enthusiasm  and  vigour  of  which  they  are  capable,  they 
would  be  serving  their  country's  cause  .is  truly  as  those 
v.-ho  are  fighting  at  the  Front. 

Investments  Written  Down. 

The  net  revenue  account  shows  that  the  directors  have 
written  down  the  book  value  of  their  investments  by 
£24,897.  This  is  not  quite  the  market  price,  but  it  is  a 
long  step  towards  it,  and,  we  think,  is  sufficient  for  the 
pre.seiit.  £10,000  has  been  carried  to  the  special  purposes 
fund.  Although  the  directors  have  taken  nut  policies  against 
air  risk  for  certain  parts  o.f  the  works,  they  do  not  think 
it  advisable,  owing  to  the  heavy  cost  it  would  involve,  to 
insure  the  whole  of  the  property.  They  therefore  prefer  to 
strengthen  the  special  purposes  fund,  wlii<h,  you  will  recol- 
lect, was  previously  called  the  insurance  fund.  That  stands 
now  at  something  over  £300,000.  Wliether  the  directors 
will  reconsider  the  question  of  largely  extending  the  insur- 
.ance  owing  to  recent  developments  is  a  nialter  under  con- 
sideration. The  result  of  our  trading  for  the  half-year  is 
a  balance  of  £604,314,  as  compared  with  £449,510  for  the 
same  period  of  1914.  After  charging  against  this  the  items 
.set  out  in  the  net  revenue  account — interest,  dividend  on 
special  funds,  &c. — and  adding  the  balance  brought  from 
the  last  account,  wo  have  available  for  dividend  the  sum 
of  £794,485.  Out  of  this  the  directors  recommend  the  pay- 
ment of  a  dividend  at  the  rate  of  £4  4.?.  per  cent,  per  annum, 
and  if  this  is  approved,  they  will  carry  forward  £446,615, 
as  against  £384,538  a  year  ago.  T/ooking  at  all  the  circum- 
stances of  the  half  yea'r,  I  think  that  the  result  is  a  good 
one.  and  I  hope  the  current  period  may  prove  no  le.-is 
satisfactnrv. 
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Troubles  Arising  from  the  War. 

The  anxieties  and  troubles  we  have  gone  through  have 
been  many,  and  those  in  front  of  us  are  not  likely  to  pr'jve 
less.  We  can  bear  the  inevitablo  with  patience,  but  1 
resent  some  which  appear  to  me  unnecessary.  A  year  ago 
I  drew  attention  to  the  grave  burden  placed  on  users  of  coal 
in  London  and  elsewliere  by  the  heavy  rates  charged  for 
shipping  freights  from  the'Tyne  and"  Yorkshire  ports  to 
London.  I  pointed  out  that  the  great  numbers  of  toUier 
ships  commandeered  by  the  Government  at  the  outbreak  of 
war  wera  at  that  time  earning  a  rate  of  about  3.<.  per  ton 
from  the  Tyne.  and  that  the  price  paid  for  them  by  the 
Government  equalled  about  4?.  per  ton,  yielding  to  the 
owners  a  very  good  profit,  witli  which  I  believed  they  were 
fully  satisfied.  The  number  of  ships  -withdrawn  was  so 
great  that  tliere  were  not  enough  remaining  to  bring  the 
coal  required  to  London ;  and  upon  a  petition  of  users  cer- 
tain enemy  ships  interned  in  our  ports  were  released  and 
placed  at  the  disposal  of  the  trade.  It  will  be  noticed  that 
it  was  not  the  ships  commandeered  by  the  Admiralty  which 
were  returned — ships  built  for  the  trade  and  which  might 
lie  said  to  know  their  way  to  and  fro  almost  like  'bus-horses 
on  their  routes — but  the  strange  enemy  ships,  some  of  them 
sadly  unsuitable  for  the  purpo.«e.  , 

Serious  Lack  o!  Ships. 

There  was  then  a  serious  lack  of  ships,  and.  competition 
being  removed  the  freights  charged  were  ruinously  high. 
Thfese  inflated  freights  the  Government  called  "market 
rates,"  and  asked  owners,  who  were  receiving  from  them  4ii 
|ier  ton  for  good  collier  ships,  to  pay  as  high  as  14s.  6rf.  per 
ton  for  the  makeshift  and  inferior  enemy  ones.  Thus  early 
did  CJovernment  come  under  the  pernicious  and  abominable 
influence  of  the  idea  of  "war  profits."  Lender  the  operation 
of  the  London  Coal  Supplies  Advisoi-y-  Committee,  which 
meets  in  these  offices  and  apportion.^  the  interned  boats  among 
the  representatives  of  the  Public  Utility  bodies,  and  of 
which  our  General  Manager  is  chairman,  the  freights 
1  barged  have  been  less  than  those  commonly  demanded ; 
but  they  are  high  enough  to  be  greatlv  burden-some,  and  to 
furnish  a  welcome  encouragement  to  tnose  who  demand  the 
highest  terms  that  can  be  exacted.  At  present  the  position 
is  peculiarly  onerous  and  perplexing.  As  the  shareholders 
are  aware,  we  are  engaged  in  the  most  strenuous  efforts  to 
make  munitions  and  to  produce  materials  for  the  manufac- 
ture of  high-explosives.  We  receive  from  the  technical 
departments  of  the  State  urgent  requests  to  furnish  the 
uttermost  pound  obtainable,  and,  I  am  glad  to  say.  also 
cordial  acknowledgment  of  what  we  are  doing.  As  the 
products  so  valuable  to  the  fighting  forces  are  all  wasted 
wliere  coal  is  burnt  in  open  grates,  and  can  only  be  obtained 
when  coal  is  di.stilled  in  closed  retorts,  citizens  are  advised 
iu  Great  Britain,  in  the  countries  of  our  Allies,  and  in  those 
of  our  enemies  to  refrain  from  burning  the  raw  coal  to 
destruction  and  to  use  either  gas  or  coke  instead.  If  more 
;;as  is  to  be  consumed,  largely  for  these  patriotic  reasons, 
its  pricx-  niu.st  be  kept  as  low  as  possible  :  yet  the  opposite 
iif  this  is  the  effect  of  the  policy  of  high  freights  adopted 
by  another  Department  of  the  Government. 

War  Profits. 

If  tlie  Company  is  (.ompelled  to  pay  5.-'.  per  ton  more  for 
delivery  of  its  coal  than  is  necessary,  the  extra  burden  will 
amount  to  about  £400.000  per  annum,  and  that,  passed  on 
in  a  considerable  part  to  the  consumers  in  the  price  of  gas, 
nuist  greatly  reduce  the  succour  we  are  able  to  render  to 
the  W'ar  Office  and  the  Admiralty.  It  is  difficult  to  con- 
ceive of  divided  interests  over  such  a  matter,  and  yet  there 
they  are — clearly  operating.  Also,  since  the  War  began, 
nothing  has  been  more  humiliating  than  the  struggle,  so 
generally  evident  in  certain  quarters,  to  make  private  jirofit 
out  of  the  tragical  circumstances  in  which  the  country  is 
plunged.  The  decision  of  the  Chancellor  of  the  Exchequer 
to  take  for  the  benefit  of  public  funds  h,alf  of  the  plunder 
which  is  obtained  has  given  countenance  and  encourage- 
ment to  the  practice  and  is.  to  my  mind,  deplorable.  If 
such  profits  are  to  be  allowed,  surely  the  whole  should  go 
to  the   .State. 

1  am  told  (but  cannot  vouch  for  the  fact)  that  there  are 
British  ships  trading  to-day  between  foreign  ports,  and 
never  coming  to  England  lest  the  owners  should  be  called 
upon  to  contribute  their  share  to  her  needs.  Can  any  con- 
tempt be  too  deep,  or  censure  too  outspoken,  for  snch  traders 
on  their  country's  hai-dships  ?  I  am  glad  to  know  that  at 
last  the  CJovernment  has  appointed  a  Committee  to  take 
control  of  all  the  nation's  ships  and  see  that  they  are  fully 
used  in  the  most  urgent  services  and  that  reasonable  freights 
are  charged  for  them.  Let  us  hope  that  this  Committee  will 
speedily  get  to  work  and  make  its  power  felt  in  the  right 
quarters. 

Freights. 

To  meet  in  some  measure  the  very  heavy  burden  of 
freights  we  have,  as  you  are  aware,  purchased  certain  ships. 
One — an  excellent  one — the  A'i//;/rn.--.  built  especially  for 
us.  was  torpedoed  on  August  1  last.  A  second,  the  Iff)>iit, 
went  the  same  way,  leaving  us  with  three  of  our  own.  one 
hired  by  the  vear,  and  a  fifth  on  the  stocks; — or  I  hope  it  is. 
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These  ships  cost  for  running  from  3«.  2d.  to  4o-.  11(/.  per 
ton  during  the  half-year  just  closed.  This  is  an  instructive 
comment  on  the  10,<.  to  14s.  rates  now  being  paid  to  the 
Government  and  the  high  fre'ghts  demanded  on  the  market 
for  outside  tonnage.  The  two  ships  lost  saved  all  their 
crews  and  were  fully  insuied  as  to  the  ships  and  the  cargoes 
which  they  carried.  "  Other  ships  have  been  bought  to  replace 
them,  fo  tluit  we  have  now  eight  ships  either  of  our  own 
or  chartered  for  us  by  the  year. 

The  Price  of  Coal. 

Last  year,  at  tlie  instance  of  the  Public  Utility  Services, 
especially  those  engaged  in  electricity  ajid  gas  supply,  an 
Act  of  Parliament  was  passe<l  limiting  the  amount  by  which 
the  pre- War  price  of  coal  should  be  increased.  This  was 
approved  by  a  Committee  upon  -which  coalowners  were 
duly  represented.  I  am  sorry  to  say.  however,  that 
tlie  Act  was  no  sooner  passed  than  ingenious  minds  were 
directed  to  making  it  as  little  operative  as  possible,  and  to 
swell  further  than  the  .Vet  contemplattxl  the  profits  accruing 
to  owners  and  agents. 

Co-Parlnership  System, 

\Vhere  costs  of  manufacture  are  increased  the  prices 
charged  will,  where  possible,  be  raised  also ;  and  this  is  but 
reasonable.  Our  industry  is  practically  the  only  one  in  vvhicli 
a  rise  of  price  must  be  accompanied  by  a  decrease  in  divided 
profits.  In  most  others  the  increase  of  profits  is  secured  by 
an  increase  of  price.  The  system  of  copartnership  intro- 
duced into  the  gas  industry  by  the  late  Sir  George  I^ivesey 
ensures  that  if,  by  any  means,  especially  by  greater  energy 
and  enterprise,  the  price  can  be  lowered  to  the  public  benefit, 
the  proprietor  reaps  advantage  and  the  workman  copartner 
gets  his  increased  bonus,  in  addition  to  the  satisfaction  of 
knowing  that  he  is  doing  a  man's  -work  for  his  counti-y.  The 
appreciation  of  this  is.  I  believe,  growing  among  the  Com- 
pany's staff  as  a  whole.  I  wish  with  all  my  heart  that  a 
similar  system  were  adopted  by  other  great  public  service 
undertakings,  and  regret  that  while  such  an  arrangement  for 
distributing  extra  profits  remains  peculiar  to  statutory  gas 
companies,  it  must  remain  unknown  to,  and  consequently  un- 
appreciated by,  what  passes  for  popular  opinion.  I  have 
pleasure  in  moving  :  "  "That  this  meeting  do  agree  with  and 
confirm  the  report  of  the  directors  and  the  auditors'  report 
and  stiitement  of  the  accounts  of  the  Company  as  trans- 
mitted to  the  proprietors  on  the  27th  ultimo." 

The  Deputy-GJovernor  (.Mr.  John  Miles)  seconded  the  re. 
solution,  which,  after  a  few  congratulatory  remarks,  was 
carried  unanimouslv. 


Cnrrespnnktrrc. 


Sii;, — III  your  report  of  the  meeting  of  the  note- 
liolders  of  the  Argentine  Eailway  Company  held  on 
•January  27  you  have  omitted  all  reference  to  my  pro- 
test made  at  that  meeting. 

My  point  wa.s  tliat  it  is  not  to  the  interest  of  llie 
noteholders — as  distinguished  from  the  shareholders — 
to  allow  their  collateral  to  be  used  as  security  for  bor- 
rowing purposes  to  develop  properties  which  are  not 
likely  to  yield  any  profit  in  the  immediate  future ;  but 
tlrat  if  it  were  nevertheless  deemed  advisable  so  to  do. 
as,  in  the  event  of  non-success,  the  whole  loss  would 
fall  on  the  noteholders,  so.  should  the  venture  turn 
out  profitably,  the  noteholders  should  be  entitled  to 
all  the  benefit.  In  other  words,  that  the  securities 
pledged  to  them  sliould  cease  to  be  collateral,  but 
should  be  their  exclusive  property  to  do  with  as  they 
wish.  As  the  number  of  noteholders  actually"  present 
at  the  meeting  was  small,  may  I  request  you  to  give 
publicity  to  this  in  order  that  those  not  present  may 
know  thnt  a   protest  wos  made'.' — Yours  faithfullv. 

w.  .T.  mKiii. 


The  directors  of  the  South  Indian  Eailway  Com- 
pany are  prepared  to  renew  the  £510,000  3^%  Deben- 
ture bonds  which  fall  due  on  February  15,  1916,  for  a 
further  period  of  eighteen  months  from  that  date,  at 
tlie  rate  of  5%  interest,  at  the  price  of  £9S  17s.  6d. 
jier  £100  bond,  with  commission  of  5s.  per  cent. 
Ilolders  of  these  bonds  are  requested  to  advise  the 
Company  in  writing  by  .3  o'clock  on  Thursday, 
February  10,  191G,  whether  they  desire  to  avail  them- 
selves of  this  off^r  or  not. 
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MISCELLANEOUS 

Bank  OF  New  SoTTTH  Wales. — Interim  quaiierly  dividend 
at  rate  of  10%  per  annum. 

Bank  or  Whitehaven. — Dividend  at  rate  of  10%  per 
annum  and  bonus  of  2-?.  6d.  per  share,  less  tax,  making  llj% 
for  the  year. 

Bass,  Eatclifp  and  Gretton. — Interim  dividend  of  2%, 
le.>!3  tax,  on  Ordinary. 

Blackpool  and  Fleetwood  Tramhoad. — Final  dividend  of 
42%,  making  65%   for  year. 

Bradbury,  Greatorex  and  Co. — Dividend  on  Ordianry 
.shares  at  rate  of  6%  per  annum  and  a  bonus  of  4%,  making 
10%   for  year. 

Brewery  and  Commercial  Investment  Trust. — Interim 
dividend  at  rate  of  6%  per  annum,  less  tax,  on  Deferred 
stock  for  half-year. 

Bristol  and  South  Wales  Railway  Wagon. — Dividend 
of  3.1.  per  share,  less  tax,  making  10%    for  year. 

British  Assets  Trust. — Final  dividend  on  Ordinary  of 
9%,  making  17%,  less  tax,  for  year. 

BuRNELL  and  Co. — Dividend  of  Is.  6d.  per  share. 
City  of  Buenos  Ayres  Tramways  Co. — Balance  dividend 
of  Is.  id.  per  share,  making  5%  per  annimi. 

City  Offices  Co. — Dividend  of  6«.  per  share,  less  tax, 
on  Ordinary,  making  a  distribution  for  year  of  12s.  per 
share,  less  tax. 

Clarkson's  Old  Brewery,  Barnsley. — Interim  dividend 
at  rate  of  5s.  per  share,  less  tax,  on  Ordinary. 

Courtaulds. — Final  dividend  of  13|%  (actual)  for  1915, 
making  20%  for  year. 

Eastman  Kodak  Co.  of  New  Jf,rsey. — Extra  dividend  of 
10%  upon  Conmion  stock. 

Egyptian  Markets. — Interim  dividend  of  4%,  less  tax. 
Freehold  ant)  Leasehold  Investment. — Interim  dividend 
at  rate  of  2i%  per  annum,  less  tax,  on  Ordinary. 

Grand  Canal  Co.— Dividend  at  rate  of  2%  per  annum  on 
Ordinary  for  half-year. 

Guest,  Keen  and  Nettlefolds. ^Interim  dividend  of  1.'. 
per  share  on  Ordinary  shares,  tax  free. 

HOLBOEN  AND  Frascati.— Dividend  on  Ordinary  of  2^% 
for  year. 

Improved  Industrial  Dwellings. — Interim  dividend  at 
rate  of  5%  per  annum,  tax  free,  on  Ordinary  and  Deferred. 

John  Watson. — Final  dividend  of  Is.  per  share  on  Ordi- 
nary, making  10%  for  the  year,  and  a  bonus  of  4s.  per  share, 
both  less  tax. 

Kent  (G.  B.)  and  Sons.— Dividend  upon  the  Ordinary 
.'-•hares  of  6%  for  year. 

Lanarkshire  Steel  Co.— Dividend  of  10%,  less  tax,  on 
Ordinary. 

Lancashire  Shipping.- Final  dividend  of  15%,  making 
25%  for  the  year. 

London  and  Liverpool  Bank  of  Commerce.— Balance 
dividend  of  5s.  per  share,  less  tax,  making  a  total  of  8s.  per 
.share,  equal  to  4%  for  year. 

LuNT  (Richard)  and  Co.— Dividend  on  Ordinary  at  rate 
of  10%,  making  10%  for  the  year,  and  a  bonus  on  the 
Ordinary  shares  of  5%. 

Maple  and  Co.— Balance  dividend  on  Ordinary  of  6%, 
making,  with  the  interim  dividend  of  2^%  already  paid,  a 
distribution  for  the  year  1915  of  7^%. 

Metropolitan  Gas  of  I^Ielbourne.— Dividend  of  6s.  6rf. 
per  share  for  half-year. 

National  Gas  Engine  Co.-Dividend  of  7^%  on  Ordi- 
nary. 

Nelson  Brothers.- Final  dividend  of  4%  and  bonus  of 
2%,  making  10%   for  the  year,  free  of  tax 


New  Shablston  Collieries  Co — Final  dividend  of  ISs. 
per  share,  less  tax. 

Provincial  Cinem.\tograph  Theatres. — Second  interim 
dividend  of  5%. 

Read  Brothers. — Dividend  for  the  six  months  ended 
December  31  at  rate  of  8%  per  annum  on  Ordinary  shares, 
making  a  total  distribution,  of  8%  on  Ordinary  shares. 

Rochdale  Canal  Co. — Dividend  on  Cons.  Ordinary  stock 
of  5s.  per  cent,  for  half-year. 

South  London  Electric  Supply  Corpn. — Dividend  on 
Ordinary  at  rate  of  5%  per  aiuium. 

Walter  Scott. — Interim  dividend  of  5%  on  Ordinary 
shares. 

Welford  and  Sons. — Dividend  at  rate  of  5%  per  annum, 
less  tax,  for  half-year. 

WoLSELEY  Sheep- SHEARING  Machine. — Interim  dividend 
at  rate  of  5%  per  annum,  less  tax. 


ALASKA  TBEADWELL.— 

Capital  $5,000,000,  in 

$25  shares. 

Milling 

results 

have  been  as 

follows 

:— 

London 

Total  Working* 

Net  Mi 

ning  Price  of 

Ore 

^Goldlleld.^ 

, Costa — ^ 

,— Pre 

fit — ,    Share 

fr.ends 

Milled 

Per 

Per 

Per  end  of 

Dec.  31 

Tons 

£           Ton 

£ 

Ton 

£ 

Ton  Period 

1912     ... 

892,192 

441,177     SAO 

214,461 

4/9 

226,716 

5/1     8J 

1313     ... 

883,057 

471,684    10/7 

226,997 

5/1 

244,687 

5/6     n%A 

1914     ... 

909,794 

457,124     10/1 

222,034 

4/11 

236,090 

5/2     — 

1915. 

Mar.  qr. 

221,500 

88,U0      7/11 

57,440 

5/2 

30,720 

2/9      71 

June  qr. 

203,006« 

88.501      8/7 

56,803 

5/6 

31,698 

3/1   n 

Sept.  qr. 

237,800 

85,140      7/3 

67,120 

5/8 

19,020 

1/7       6J 

Nov.    ... 

80,600 

33,000      8/2 

21,840 

b/5 

11,160 

2/s     eaxd 

Deo.    ... 

80,700 

28,080       6/U 

21,980 

5'5 

6,100 

1/6        7s 

•  Srnaller  tonnage  duo  to  breakdown  of  central  hoist  on  June  19. 
**  Including  construction  expenditure. 

Dividends  per  cent.— 1912,  total  13.  1913,  Feb.,  4;  May, 
4;  Aug.,  4;  Nov.,  4;  Dec,  4  (bonus).  1914,  Feb.,  4;  May, 
4:  June  (bonus),  3;  Aug.,  4;  Sept.  (bonus),  3;  Nov.,  4, 
1915,  Feb.,  4;  May,  4;  Aug.,  3;  Nov.,  4. 

ASHAHTIOOLDFIELDS,— Issued  capital,  £220,611  8s.,  in 

1.103,057   shares  of  4s.    each.     Recent   monthly  returns,   in- 
cluding ovanide,  have  been  as  under  : — 


, Val 

at* — ^ 

^Total  Co8t-^ 

^Frofit*^    Price 

rear  ends 

Tons 

Per  Ton 

Per 

Per  end  of 

June  30 

(2,000  lb. 

£ 

(2,0001b.) 

£ 

Ton 

£       Ton  Perlcd 

1913-14    ... 

117,867 

443.669 

75/2 

289,980 

4b/2 

153,589    26/0        i 

1914-15    .. 

131,004 

4*7,061 

68/3 

284,765 

43/6 

162,296    24/9  15/6 

1915-16. 

Sept.qr.... 

35.279 

114,f61 

64/11 

72,921 

41/4 

41,640    23/7  17/0 

Oct. 

11,693 

37.546 

64/4 

24,825 

42/5 

12,721  21/10  17/0 

Nov.      ... 

11,751 

39,161 

66/8 

26,!93 

44/11 

12,765  21/9    18/3 

Dee.      ... 

10,778 

40,527 

75/3 

— 

— 

—       —     17/9 

♦  Including  result  of  treatment  of  accumulated  slimes. 

Note.— The  "  total  cost "  item  include.>i  working  costs  at 
mine,  provision  for  depreciation,  full  development  outlay, 
royalty  (5  per  cent.)  and  London  expenses. 

Dividends  per  cent.— 1911-12,  75;  1912-13,  87^;  1913-14, 
68i;  1914,  68|;  1915,  July,  25;  Nov.,  25. 


The  current  issue  of  the  "  Associated  Accountants' 
Journal  "  contains  an  article  of  special  interest  at  the 
present  time  on  Income  Tax  and  Excess  Profits  Duty 
specially  written  by  Mr.  Benjamin  Bowles,  F.A.A., 
iV.S.A.A.,  and  also  official  matter  regarding  the  sub- 
ject, some  of  which  it  is  claimed  has  not  before  been 
published. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INOORPORATBD    BT    ROYAU    CHARTER    AND     ACT    OF    PARLIAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £800,000. 


Uncalled,  £4,000,000. 


JEIead  Ofi^ce- 

S.  COCKBUEN,   General   Manaqer. 


EDINBURGH:. 

GEORGE  A.  EUNTEB,  Seoebtabt. 


London  Offlco-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.G. 

3.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  StookB,  Shares,  Securities,  4o. ;  tha 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customera   residing  in  the  OoIonieB  Of 
•leewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  applioation. 
The  Officers  of  the  Bank  are  boimd  to  secrecy  as  regards  the  transactions  of  its  Customera. 


Februai-y  5,   1916.] 
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THE  CANADIAN  BANK  OF  COMMERCE 

HEAD    OFFICE-TORONTO. 

Sir  EDMUND  WALKER,  C.V.O.,  LL.D.,  D.C.L.,  President. 
JOHN  AIRD,  General  Manager.  H.  V.  F.  JONES,  Assistant  General  ManaBor. 

AUTHORISED    CAPITAL:   125,000,000  (£5,136,986). 
PAID-UP  CAPITAL:  »15,OOO,O00  (£3,082,192).     RESERVE  FUND :  313,500,000  (£2,773,972). 

0.  CAMBIE, 

Manager 


LONDON  OFFICE:  2  Lombafd  Street,  E.G. 

it  the  Dominion  of  Canada,  and  in  St.  John's  (Newfoundland),  New  York   PortI 

e,  and  City  of  Mexico.  Agents  in  all  the  Principal  Cities  of  the  Unite 

The  Bank  has  exceptional  facilities  for  conducting'  a  General  Banlfing  Business  with  all  Darts 

of  North  Amei'ica. 


374  Branches  throughout  the  Dominion  of  Canada,  and  in  St.  John's  (Newfoundland),  New  York   Portlqnil  roppo-nni    inn  FranpUfn 
Seattle,  and  City  of  Mexico.  Agents  in  all  the  Principal  Cities  of  the  United  statesf  franclsco. 


STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS  OF  THE  BANK  for  the  Year  ending  30th  November,  1915. 

Balance  at  credit  of  Profit  and  Loss  Accoout,  brought  forward 

from  last  year 

Net  profits  lor  the  year  ending  30th  November,  after  providiDg 

tor  all  bad  sod  doabtful  debts      


This  has  been  appropriated  as  followa  ■  — 
£229,677    7    8     Dividends  Nos.  112,  113,  114,  and  115,  at  Tea  per  cent,  per 

annum  *■  i 

483,295    1    3     Bouus  of  Oii«  per  cent.,  payable  Ut"  Juue"       ..',       ','.       "'. 
,,  „  „        1st  December    .  . 

Eeserved  agaiusl  futther  depreciation  in  value  of  securities 

held  by  the  Bank 

War  ta.t  on  banlc-note  oircule'tion  to  SOthNovember 

Transferred  to  Pension  Fund 

Subscription  to  British  Red  Cross  Society 

Balance  carried  forward       ...  " 


£712.972    8  U 


£303,219    3  7 

30,821  18  4 

30,821  18  4 

£05,479    9  0 

25,264  17  2 

16,438    7  2 

1,027    8  0 

94,909    7  4 


GENERAL  STATEMENT,  30th  November,  1915. 


LIABILITIES. 


Notes  of  the  Bank  in  circulation 


Balances  due  to  other  Banks  in  Canada 
Balances   due    to    Banks    aud    Banking 

elsewhere  tlian  in  Canada        

Bills  payable  

Acceptances  under  Letters  of  Credit    ... 


Dividends  unpaid 

Dividend  No,  115,  aud  bonus,  payable  Is-t  December 

Capital  paid  up       £3,082,191  15    8 

Best  Account         2,773,972  12    1 

Balance  of   Profits  as  per  Profit  and 
Loss  Account     94,909    7    4 


ASSETS. 
£3.369,433    1    9     Current  Com  and  Dominion  Notes 

39,970,455  11  10     Balances  due  by  other  Bantcs    

154,392    9    4     government,  Municipal,  and  other  Securities" 

Call  and  Short  Loans     

1,294,526  13    4    Deposit  with  the  Minister  of  Finance  for  the  purposes  of 
303,515  13    4        the  Circulation  Fund  ... 
299,670  19    1  


£45  397.034    8    8    O'her  Current  Loans  and  Discounts  (less  rebate  of  interest) 
557  11    6     LiabilitiesofCuEtomersunderLettersof  Credit,asyercon(m 
107,876  14    3     Overdue  Debts  (estimated  loss  provided  for) 
Real  Estate  Mortgages  and  other  Assets 
Bank  Premises      

5,951,073  15    1 


£61,4£6,542    9    6 


Oertifiea  by  the  Auditors  :  T.  HARRY  WEBB,  O.A., 
ToRO.sTO,  17tU  December,  1915. 


E  Weljb,  Ee.id,  Hegan,  Oalli 


£8,199.039  15  2 

3,256,857    8  7 

2,723  838    8  6 

6,448,325    9  10 

160,985    1  2 

£20,789,046    3  3 

28,966,342  10  8 

299.670  19  1 

104,489  10  0 

333,098    1  6 

973,895    5  0 


£51.456.542    9    6 


n.  E.  WALKER,  President. 
JOHN  AIRD,  General  Manager. 
ghim  A  Co. :  JAMU-i  MARWIOk:,  O.A.,  of  Marwick,  Mitchell,  Peat  &  Co. 


NEW  ZEALAND. 

A  Wealtliy  Country,  Splendid  Climate,  Fertilf^ 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Sa\-ill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


OFF  THE  BEATEN 
TRACK  IN  LONDON. 

No.  14.-BLOOMSBURY. 

''O/i  .'  mine  in  sncnvs  and  snmmer  heats. 
These  good  old  lory  brick-bnilt  streets  1 
My  eye  is  f'leased  with  all  it  meets 

In  Btconisbury," 

Tbi;  region  of  plc.isant,  tree-shaded  squares  is 
named  afler  the  Blemund  famil.-.  who  owne  1 
the  manor  long  ago.  In  later  limes  the  Earls  of 
Southamplon.  one  of  whom  was  Shakespeare's 
patron,  had  an  estate  here,  as  Southampton 
Street  testiSes.  In  Bloomsbury  Square  lived 
Isaac  Disraeli  (No.  fX  Lord  Mansfield  (No.  2}>). 
and  Sir  Anthony  Panizzi  (No.  31).  inthe  square 
is  Westniacott't  statue  of  Fox.  On  the  north  is 
Rus;ell  Square,  and  leading  from  it  is  Montague 
Place,  where  one  gets  a  charming  vista  of  the 
new  wing  of  the  British  Museum,  seen  between 
two  great  plane  trees.  Bernard  Street,  on  the 
other  side  of  the  square,  leads  to  Brunswick 
Square,  where  Macaulay  was  wont  to  stroll 
wlien  living  in  Great  Ormond  Street.  On  the 
north-west  corner,  at  54.  Hunter  Street.  Ruskin 
wasboiu.  The  Foundling  HoFpital  stands  on 
the  cast,  with  a  statue  of  honest  Captain  Coram, 
its  founder,  surmounting  th  •  main  gateway  in 
Guilford  Street.  A  turning  or  two  eastwards  is 
Doughty  street,  where,  at  Vo.  48.  Dickens  made 
his  first  home  after  marriage.  Here  he  com- 
pleted Pichi'ick  aud  wrote  Oliver  Twist,  and  in 
this  house  his  children.  Charles,  Kate  and  Man-. 
were  born.    Opposite,  at  Xo.   14.  dwelt  Sidney 

*"""'■  By  Routes  >Jos.  17. 19.  23,  38,  68,  77, 
to  Southampton  Row. 
Th»  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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BANK  OF  MONTREAL 

EBtabllshed  In  1817. 

Carltal  Paid  np,  816,000,000. 

BiserTe  Fund,  »16,000,000. 

Undivided  Profits,  »1,293,952. 

H.  V  Meredith,  Esq.,  President. 

P.    B    Angns,  E»q.,  E,   B.  Greenshielda,   Esq.,  Sir 

William    Macdonald,    Hon.     Robert    Maokay,    Sir 

Thos.     Shanghncssy,     K  O.V.O.,     0.    R.    Hosmer, 

Ken  .  A.    Banmgalten,  Esq.,    0.    B.    Gordon,    Esq., 

H    R    Drummond,  Esq.,   D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  OSBce :   Montreal. 

General  Manager  :    Sir  Frederick  WiUlams-Taylor, 

LL.D.    Assistant  General  Manager:  A.  D.  Braith- 

"^Branches  and  Agencies  thronghout  Canada  and 

Newioundland ;    also  at  New  Tork,   Ohicago  and 

Spokane  In  the  United  States,  and  at  Mexico  City. 

LONDON  OFFICES  : 

47  Threadneedle  Street,  E.G.,  and 

9  Waterloo  Place.  Pall  Mall,  S.W. 

London  Oommittee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnidcr,  Esq. 

Manager  :  George  Oyril  Oasscls. 

Financial  Agents  of  the  Government 

of  the  Dominion  o-f  Canada. 

The  Bank  ondertskes  monetary  business  with  all 

oarts  of  Canada.NcwIoundland  and  the  United  Stat«s, 

ind  issues  Sterling  and  Currency  Drafte  and  Cable 

Transfers. 

THEROYALBANKOF  CANADA. 

Capital  Authorised  -  825.000,000 

Capital  Paid  up  -  -  »11.560,000 

Reserve  Funds    -  -  $13,000,000 

Aggregate  Assets  -  8180,000,000 

^^  Head  Office-MONTREAL. 

BIr  HERBERT  S.  HOLT,  E.  L.  PEASE, 

PraiderU       Vice-President  and  Omeral  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
as  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    IN    BRITISH    WEST    INDIES 
ANTIGUA— St.  Johns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DOMINICA  —Roseau  ; 
GRENADA- St.   George's;    JAMAICA— Kingston  ; 
BT.KITTS— Basseterre ;  TRINIDAD— Port  of  bpain; 
San   Fernando. 
Branch  In  British  Honduras— BELIZE. 
Branches   In    British    Guiana— GEOBOETOWN,  NEW 

AMSTERD.1M,    KOSR   HALL. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE  : 
2  Bank  Buildingrs,  Princes  Street,  E.C. 

T.  E.  WHITLEY,  Manager. 
3.  MAOKIE,  Jvint  Manager. 

THE     CANADIAN     BANK 
OF    COMMERCE. 


THE     MECHANICS    AND     METALS 
NATIONAL     BANK 

CITY    OF    NEW    YORK. 

Established  1810. 

OiPiTAi   (Fully  Paid)       16,000,000 

SrErius  AND  Undivided  Pbofits  ...  t9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OP  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  sella 

Foreign   Ejchange,    Telegrnphio   Transfers,    &c., 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankers : 

LONDON  JOINT  STOCK  BANK  LTD, 

LONDON  CITY  AND  MIDLAND    BANK    LTD. 


HEAD    OFFICE 


TORONTO. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankrrs   to  the   Government  In  BrlUsb  East  KMk<.  ■■  nil 
Uganda. 
HEAD  Oftioe  : 
26  BISHOPSGATE,  LONDON,  E.O 
Branches ; 
Calcutta  Cochin  (S.  India)  Newera  Ellya 

Bombay  Ohittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      [  Britisli 

Cawnpore         Aden  and  Nakuru      [     East 

Lahore  Aden  Point        Kisumu     /    Africa 

Amritsar  Colombo  Entebbe  \ 

Delhi  Kandy  Kampala  \  Uganda 

Tuticorin  ,.  Jinja        ) 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,175,000 

LONDON  BANKERS — Bank  of  England  ;  Nations  1 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

Tlie  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum . 


BANK  of  NEW  SOUTH  WALES 
Established  1817. 
LONDON  OFFICE :   29  Threadneedle  Street,  B.C. 


Vaid-up  Capital     ...     $15,000,000    (A'3.082,192) 

Reserve  Fund        ...     ?13,500,000    (£2,773,9721 

Pretident:   Sin  Edmund  W.vlker,  C.V.O.,  LL.D., 

General  Manage! :  John  Amo.      (D.O.L. 

AtuManl  General  Manager:  H.  V.  P.  Jones. 

Over  370  Branches  throughout  CANADA,  and 
,n  NEWFOUNDLAND,  THE  UNITED  ijTATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.  C. 

A  L'ciicral  BankiiiE  HiisiiiP'.s  c  'iiducted  with 
AIL  POINTS  IN  NORTH  AWERICA. 

C.  rXMBIF.,  Mnnagcr. 

TMPERIAL  BANK  OF  CANADA. 

I  Head  Office— Toronto. 

C\PITAL  AUTHORISED      »10,000,000 

CAPITAL  PAID  UP '''SJIS'Soo 

RESERVE  FUND         »7,000,OCO 

Branches  in  the  Provinces  of  ONTARIO,  (JUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BEITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces    named     afforded    exceptional     Bankmg 

"Agents  :  ENGLAND— LLOYDS  BANK  LIMITED, 
17  Comhill,  London,  E.C,  and  Branches. 

Agents  :  SCOTLAND— THE  COMMERCIAL 
BANK  OF  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remitLinces  cabled  to 
any  point  in  CANADA  bv  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
bo  made  and  will  be  promptly  attended  to. 

CANADA. 

THrBANK  OF 
BRITISH  NORTH  AMERICA. 

Kstablishcd  1836. 
Incorporated  by  Royal  Charter  1840. 

r*in-UP  CAPITAL,  £1.0011.000.  RE8ERVI!  FUND.  £620.000. 
H0«a  onicc  :     5  OKACECUURCU  ST.,  LONDON,  E.C. 

CODRT    or    DUUEOTORH  1 

r.  E.  8.  Bftllour.  E.  Geoffrey  Hoare. 

.T.  H.  Brodle.  K.  Lubbock. 

J.  n.  Mayne  Conipboll.  C.  W.  Tomklnio.D. 

K.  A.  Uoare.  U.  D.  Wb&tniau. 

Special  lucilities  fur  Collection  of  Bills,  Ac. 

Deposits  received   ai  rates  which  may  be 
obtained  on  application. 

ALL  KINDS   OF   Banking   BrsisF.as   Tp^nsaotf.d, 


The  London  Office  issues  Drafte  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Man  iger. 


THE    WESTERN 
AUSTRALIAN    BANK. 

Established'  1841. 

Paid-up  Capital  £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve   Fund      £680,000    O    O 

Reserved  Profits       .  .         £24,087     O    O 
Reserve   Liability  of  Shareholders, 

£250,000. 
Drafts  issued,  Reniittancos  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Eschange  Business  connected  with  Western 
Australia  conducted  through  the  Loudon  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.O. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

SHAREHOLDERS'  LIABILITY  ...     »3, 000,000 
SURPLUS    AND    PROFITS         ...     *8,880,000 

President^B.  P.  SHANBAOKBR. 

Vice-PresidentH^AMBS  HAT. 

Vice-President— FRANK  O.  ROGERS. 

Cashier— R.  J.  CLARK. 

Assistant  Cashier— W.  A.  BITLKLBT. 

Assistant  Cashier— W.  K.  HARDT. 

Assistant  Cashier— 0.  P.  SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world 

in   Dollars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  United  States.    Correspondence  solicited. 
Cable  Address —       I         London  Agents — 

"  FOURBANK."  |    SAMUEL  MONTAOU  &  00. 

LONDON  OITT  AND  MIDLAND  BANK,  LTD. 

LLOTDS  BANK  LTD. 


THE  EASTERN BANK, 
LIMITED. 

(Bankers  to  the  Government  of  India  at  Basra) . 

Head  Office  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital       £1,600,000 

Called  up     £600,000 

Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Lord  Balfour  of  Burlewb,  K.T . 

(Clnirman). 
Sir  Jacob  B.  Sassoon,  Bart.     Eshle  Francqui,  Esq. 

J,  C.  GE0RGE3  BOOILLAT,  EsiJ.  J.  S.   H.ISKELL,  Esq. 
G.  BROAILEr-MARTIN,  Esq.         J,  LeIOH  WOOD,  Esq. 
J,  ,_^^^,^^  ^  .         C.M.G. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Drafts,  TL-kLTaphu:  Transfers  and 
Letters  of  Credit,  ncgoti.itcj  uul  coUccli  Bills  ot 
Exchange  and  transacts  Binking  and  Agency 
business  in  connection  \vith  the  E.ist  on  terms  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  percent,  per  annum  on  the  minimum 
monthly  balances. 

P.  fl.  SUTTON,  Managtr. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
;  'Vith  which  are  incorporated  the  Bank  o!  Africa 

Ltd.,  and  the  Natel  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imiierial  Qovemment  in  South  Africa, 

Head  Office— PRETORL\. 

New  York  A?ency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital      ...     £2,788,040 

With  power  to  increase  to  ...       4,000,000 

Reaerve  Fund  ...  525,000 

Branches  and  Agents  fn  all  pavts  o;'  the  Union  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York, 
Tlie  Bank  is  prepared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  .\frica 
Protectorate,  the  Belgian  Congo,  and  with  the 
Bank's  Agencies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  eftectod, 
Dividends  and  Annuities  collected.  Current 
Accounts  opened  and  Deposits  received  oa  terms 
which  may  be  ascertained  on  application. 

D.  OUNNINQEAM,  Manager, 
Circus  Place,  London  Wall,  E.O. 
117  Cannon  Street,  E.O. 


London  Offices  ] 


BANCO  ESPANOL  DE  LA  I8LA 
DE  CUBA. 

■  ITABLISHID     lt6S. 

Bmui  Ownon     ■        ■      HAVANA,  ODBA. 

Capital,  Reserve!  $8,808,891.79 

and  Profits  ] 
Assets       -         -  $39,077,680.77 

(6  equall  approi.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Bpeoiftl  attention  paid  to  th« 
eoUeotion  o(  Foreign  Drattl. 
LONDON     AQKNTSt 

I  Bwm   BlKKTBEBIH. 

KuirawoBT,  Bom  A  Ot. 
Lmvm  BAam  Ltb. 


Ernesto  TORNQUIST^c. 

LIMITADA, 

BUENOS    AIRES. 

Established  1830. 

Oldest   Business   Establishment   In 
the  River  Plate. 


CAPITAL  FULLY  PAID  OP  AND  RESERVES, 
£2,411,983. 


QENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


Printed  hy  .SI'OTTISW  UOUi: 


rt    Squnr.-.    E.C   »nd    I'uhlishod    b.T 
in  the   City   of  l.c.ndon,    Knglnnd.- f 


tho     I'rnpriitors     of     "The     .Statist  "     -t     thf 
ehrnanj  5,    1916- 


A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  TEE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 

Vol.  LXXXVII.— No.  1,981.]    SATURDAY,   FEBRUARY  1-2,  191(5.    [ 
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ANCO    DEL     PERU 

LONDRES,  LIMA,  PERU. 


Subicribcd  and  Paid-up  Capital         ...      iP.SGO.OOO 
RaHrvaFaiid         CP.200.000 

BRANCHES  IN 

Piora,  Callao,  MoUcndo, 

Cbiclayo,  Cerrq  de  Paico.        Araqoipa. 

Pacatmaro.      Chinclia  Alta*  Cuzco. 

Trniillo,  lea,  Iquitot, 

Huaraa,  Htumcayo,  Hcacbo. 

Letters  of  Credit,  Draft!  and  Cabis  Transfers 
iss^ied.  Bills  negotiated,  advanced  upon,  or  sent 
for  coUectioD. 

London  Agents  i  Tba  Anglo-South  American 
Bank,  Ltd.,  Old  Broad  St..  London,  E.C. 


REDITO 


ITALIANO, 


Capital  folly  paid  and  Reserve     ...     £3,460,000 

Head   Office:    MILAN. 

Thr-  Bank  has  Branches  at  Genoa,  Rome,  Turin, 

Naples.   Florence,    Catania,    Bari»    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH: 

22    ABCHURCH    LANE.   E.C. 

w  ,    J  I.  GEORGE  MANZI-FE 

Managers  jjj^yjO  ^    HORNER. 

Transacts  a  general  Foreign  Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  (or  the 
development  of  trade  between  the  British  Empire 
and  Italy. 

Correspondent  of  the  Royal   Italian   Treasury. 

Tclegrains  :    "  Italocredi,  Cable,  London." 

Telephones:    7802.  7803  City. 


B 


ANCA      ITALIANA     DI 
SCONTO. 

Ih  which  are  incorporated  the  Society  B 
Italiana    and    the 
Societa  Italiana  di  Credito   Provinciale. 


Authorised  Capital  Liret     70  millions 

Subscribed  and  Paid-up  Capital       „        65  millions 
Deposits  and  CurrentAccouots, 

October  31, 1915)    „      300  millions 

Cash    in    Hand   and   with    the 

Bank  lOctober  31.  igi5< 22f  millions 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at : — G?noa,  Milan,  Naples,  Palermo. 
Turin.  Venice.  Bologna.  Busto  Arsizio.  Florence, 
Ancona,  Biella,  Como-  Monza,  Sanremo.  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened, 

Letters  of  Credit  Department.  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence    invited. 


THE  RUSSIAN  COMMERCIAL 
^    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3.703.704 

RESERVE  FUND        £1,046,960 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  i 
24/28  LOMBARD  STREET.  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
ussia  and  all  parts  of  the  Continent. 
Purchase  and  Sale  of  Stocks  and  Shares.    Divi- 
dends Collected.    Drafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.     Foreign  Money  ei- 

changed,  approved  Bills  negotiated,  Bills  collected 

1  the  most  favourable  terms. 

Current   Accounts  opened  and  deposits  received 

on  terms  which  maybe  ascertained  on  application. 


COMMONWEALTH  BANK   OF 


AUSTRALIA. 


Guaranteed  b,  the  Australian  Government. 

Branches  and  Agencies  thronghojt 

Australasia. 

Bills  Negotiated  andiCoUected.    Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled  or   mailed. 

Corrent  Accounts   opened.   Deposits   accepted  for 

Bied  periods,  and   BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds . 

London  Office  : 

S6-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTAND ARD         BANK 

of   SOUTH    AFRICA,    LTD. 

Bankers  to  the  GoTemment  of  the  Union  of  South 

Africa  in  Cape  Province  t   to  the  Imperial  Govern' 

ment  in  South  Africa  ;    and  to  the  Administration 

of  Rhodesia. 


E6.194,IM 

£I,S48,S25 
2,000,000 
4,S45,575 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL.  aU  paid  np      ...        —        _.  $15,000,000 

STERLING  FE3ERVF, 
held  in  London  at  Ex- 
change of  28.  per  I 
=  £1,300.000     $15,000,000 

SILVER  RESERVE      ...      18,000.000 

$33,000,000 

$15,000,000 

Head  Office-HONGKONG. 

Chief    Manager— N.   J.  STABB. 

BRANCHES  and  AGENCIES. 

Amoy,     Bangkok,     Batavia,     Bombay,     Calcutta, 

Canloa.    Colombo,     Foochow,    Hankow,     Harbin, 

Honiikeiv    Sbanghai'.  Ipoh,    Jobore.  KobeiHiogo), 

Kuala    Lumpur,  London,  Lyons,    Malacca.  Manila, 

Nagasaki,    New  York,   Peking,  Peoang,  Rangoon, 

Saigon,     San     Francisco,     Shanghai,     Singapore, 

Sourabaya,   Tientsin.  Tsingtao,  Yloilo,  Yokohama. 

LONJON  COMMITTEE. 

Henry  Kes'n'.ic,  Esq.,  M  J".    Sir  Carl  Meyer,  Bart. 

Wm.  Gair  P.athbone,  Esq.        J.  R.  M.  Smith,  Esq. 

Managers  in  London. 

Sir  CHARLES  ADOIS.  H.  D.  C.   JONES. 

JOHN   MACLENNAN.  Sub-Manager. 

W.  M.  BLACtClE.  Accountant. 
9  Cracecburch  Street,  London,  E.C. 


Horace  Peel,  Es:]. 

William  Smart,  Esq. 

Right    Hon.    Lord 
Sydenham,  G.C.S.I., 
G.C.M.G.,  G.C.IX. 

H.L.  M.  Tritton,  Esq. 


RANCA     COMMERCIALE 
"  ITALIANA. 


HEAD  OFFICE:    MILAN. 
(City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON  jWesl-End  Agency:  12  W.iterlooPlac-, 
(  Regent  St..  S.W. 

Paid-op  Capital.  £5,240,000.    Reserve,  £2,378.39). 
Manager — E.    Consolo. 
<;„k  M— ...,.  /  G.  Costa,  R.  B.  Handley, 
Sub-Managers  [  ^   ^^^^i_  ^  z^^oU. 

Branches  in  Italy  ^ — Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia.  Pisa,  Rome, 
Sassari.  Savona,  Syracuse.  Turin,  Venice.  Verona  : 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS    TO    THE    ITALWN 

TREASURY. 

Agents  in  London  for: — 

BANQUE  FRANCAISE  et    ITALIENNE  POUR 

L'AMERIQUE    DU'  SUO.    Buenos  Aires,  Rio    de 

Janeiro,  San  Paolo.  Santos.    &c.,  and 

SOCIETA      COMMERCIALE     O'ORIENTE, 

Milan,   Tripoli,  Aviona,    &c. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


B 


ANCO      DE      CHILE 


London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars. 

Paid -op  Capital       $40,000,000 

Reserve  Fond  22,000,000 

Reserve  Liability  of  Shareholders        40,000,000 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  ChUe. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with  Chile.    Current   accounts   also 
opened  and  deposits  received. 


u 


NION   BANK  OF    CANADA. 

Incorporated  1865.    Head  Office,  WINNIPEG  • 


Paid-up  Capital $5,000,000 

Rest  and  Undivided  Profits $3,605,001 

Total  Assets  over  $90,000,001 

The  Bank  has  over  300  Branches  in  Canada  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London  Committee  : 

J.  Leigh  Wood,  Esq.,  C.M.G. : 

Hon.  Sidney  Peel  :   F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

I  r.-1-.nN  nirirpc;  i  ^  PRINCES  STREET,  E.C. 
LON-DON  OFFICES  \  jg  HAYMARKET,  S.W. 


W,  R.  Arbnthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C3.I.,  K.CJU.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 

Esq.,C.S.I. 

HEAD  OFFICE :    10  CLEMENTS  LANE, 

LOMBARD    STREET,     LONDON,     E.C. 

'   Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  tor  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTUTED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCUL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


NETHERLANDS     BANK 
SOUTH  AFRICA. 


OF 


Head  Office  ... 
London  Agency... 
London  Manager 


AMSTERDAM. 

2  GT.  WINCHESTER  ST.,  E.C. 

J.  COST  BUDDE. 


M\  descriptions  oF  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


THE      YOKOHAMA      SPECIE 
BANK,  LIMITED. 
'  Registered  in  Japan. ^        Established  1B39. 

Subscribed  CapiUl        Yen  48,000,000 

Capital  Paid  up 30.000,000 

Reserve  Fund       20,000,000 

HEAD  OFFICE:  YOKOHAMA. 
Branches  and  Agencie 


Antuog-Ksieo 

Bombay 

Calcutta 

Changchun 

Daireo  iDalny) 

Hankow 

Harbin 

Hong  Konj 

Honolulu 

Kobe 

The  Bank  buys 
of  Exchang' 


Yang 
London 
Los  Angeles 
Lyons 
Feagtiett 

(Mukden) 
Nagasaki 
Newchwang 

New  York  Tsi  laufu 

Osaka  I  Peking    Tsingtao 
and  receives  lor  Collection  Bill 

Drafts  and  Telegraphic  Tran 


Ryoiuo       (Port 

Artbor) 
San  Fraiicisco 
Sbanghai 
Sydney 
Tiding 
Tientsin 
Tokio 


fers  and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Bankini  Business. 

Deposits  received  for  fixed  periods  at  rales  to  be 
obtained  on  application. 

K,   TATSUMl.  Mioager. 
London  Offica— 
7  Bishopsjate,  E.C. 


THE  STATIST. 


[February  12,  1916. 


HAMPDEN  ClONCUglL""  '""'^5'  ^""^ 

^„r=,,     x»Tr'T»ORT     (ABRIDGED). 
DIRECTORS       ^*;*^^,^^.^  ^^13  ,t  Melbourne,  on  Decembev  13,  1915, 
Subnntted  at  the  Half-yearly  Meeting  °  ,^1^^^ tlMorwa,. ai2,19.  19   0      £161,626  U 


den,  Ducucss   una  -"^     ^  ,■  ,  „,-i 

„£  ore,  containing  '^Pf-"""''*^iy,eGreg<>r  Snd  Walliroo,  Answer  «nd 
from  the  Hampden,  "u''.'^'^*'*-  ""I'^^iqF  ,  ,b  Cominmy's  ore  reserves 
Sataon  Mines,  and  at  August  31.191t.^«^»  ^^  ^  ,^„„,,  containing 
were  estimated  by  *=  »™'"^f,  "ill  be  seen  that  our  Copper  output 
22,520  tons  of  Fine  CoPf-  "  i";^'^  'fj  „ot«itl.standing  sa 
^^^l^  «y'Tn  ^c^eTs^o,'   «>"-'   ^hown   in   the    pv 

Fine  Gold,  i5.802  oz.  of  Fine  bilvcr.  f.„,,npr     (New 

""copper  rRi^if-'''^%r„Ths''%ird  AugSr^i, '  19I5, 

ol«trdytie)      for    t^''  „^'^,,^™°-tt'£60   98    Id.    for    the    four    month: 
^'^l^Fehruirv  28      9  5     Th^  average  price   "»1-«1  «-    «-    S 
pany^  CoP'luring  the  half-year    under  revu-w    was  i81    7..    . 

''"FfANCIAL.-The  profit  fr^^-^l^^'^f^^^^^V.rJt  IpP^prit 
was  £129,779   15.    lOrf     and  tl  e  '"       Profit   trau^^_    ^  ^^ 

tion   Account,  £112,19*   19s.    ■'?'^'"'l.,i'', -yi    transferred    to   Reserve  for 
and  after  'l^<l«*i"f,'''yXr   No  "'dividend     « ho    amount    carried 
Depreciation,   and    £35.000    for    ^"j^g^  j'j,   g,,     The  surplus  of  Liquid 
forward  to  next  haJf-J  ear  >^  f/^'j™' /„  £(,7234  6«.  7,/.      ENp. 
Assets  at  August  31,  191b,   ""°""  i",,™^^ 
on   Capital    Account    during    tlie    "al' y™[ 
to  £11240  10s.  Id      The  product^  on  hand 
.since  been  disposed  of,  and  leal 

in  the  balance  shoct.  „.i„i„ni    issue     of    £60.000     there     now 

DEBENTtJRE,S.-Of     the    original    issue    01 

renmins    only    £20  000    outstanding.     The 

demption  on  April  1,   1916- 

DITIDENDS.-On    August    25,  1915.    r 

was    paid,  absorbing   £35,000.    A    furthci 

deda,rd  on    Novcii.ber  1    l^f  •  -"J"' 

total  distribution    to  date   of  £210.0W^_ 

^^^^GEdIaLANCE  sheet  at  August  31,  1915. 

LIABILITIES. 

£400,000 


Brought  forward    ...        ....    £112,194  19 

[.raDi«aendNo.4,p8id         .,^^    f. 
26th  August,191b      ...         35.000    0 


£161,626  14    8      £544,360    5    9 


77,194    19    0 


£238,821  13    8 
11,134    0    0 


£142,924  1  10 
63,026  18  9 
117,102    1    5 

42,234  13    2 

'■'£2,161  14  id 


/,«ss  Reserve  for  Depreciation      

'^HampderMine  (including  Development 

and  Ore  at  Grass)  at  cost...        ... 

Duchess   Mine    (including    Development 

and  Ore  at  Grass)  at  cost ...        ... 

MaoGregor  Mine  (including  Development 

Answer,  Trekeiii'no,  Mt.  Mascotte,  Scalper, 
Salmon,  and  Pindora  Mines  (including 
Development  at  cost)       

Tramways,"bolomitc  Tramway  at  cost      ... 

Wee  MacGregor  Tramway  Oonstriuitioii 
Account  at  cost  (exclusive  of  Permanent 
Way  Material  leased   from  Queensland  ^^  ^^ 

Government)  ...        ...        „,'\} 

MaoGregor  Mines  Tramway  at  co.^t ''-''^ 

Railways  Sidings  at  cost         

Plant  at  cost       

Buildings  at  cost  ... 

Horses  and  Vehicles  at  valuation      

•stores  Pluses,  and  Fuels  at  cost       ... 

fnsurauce^Royalties,  and  Lease  Rents  Paid  in  Advance 

Sundry  Debtors 

Products  ou  Hand  at  Valuation        ... 
n  Provision  for  Realisation  Onari 

Deposits  and  Accrued  Interest 

Cash  on  Hand  and  at  Bankers- 
Accounts  in  Credit 

/ypss  .\ccouiit  Overdrawn 


'£64,597    0    0 
6.686    0    0 


£21,766    6    6 
17,130  13    6 


£365,288    0 
1,358  17 


£85,618    1  8 

3,160  17  3 

171,601    3  8 

36,645    1  6 

1,647  17  2 

36,938  15  11 

878  13  0 

2,957  10    2 


4^635^_13_0 
£772,047  19    5 


ridend. 

.'he  surplus  ol  i^i 

t„     n,1         Vvrtf^ndi 

_ ntod 

tucas  ui.  ham!  at'August  31,    1915,   have 
•Mliscd   approximately  the  value  shown 


"I^^SHnG  account  'oJ  Half-year  ended  August  31,  1915, 
i  To  Ore  Development,  Extraction,  and  Treatment  £liwll  1^    ^ 
Realisation  Charges  ^ 


£160,644    5    5 


.■ill   bi 


due    for    ro- 


Loase  Rents,  Insurance,  Rates   and    Taxes, 

Trivvelling  and  General  Expenses 

Balance  to  Proflt  and  Loss  Account       


dividend  of  2s.  per  share 
dividend  of  2.'i.  per  share, 
on  November   25,  niaki 


By  Blister  Copper,  Proflt  on  Treatment  of  Customs  Ore  and 
Matte  and  Sundry  Receipts    


£162,600    0    0 

187,600    0    0 

£360,000    0    0 


Nominal  Capital— 

400,000  Shares  of  £1  each 
Less  Capital  Unissued--  gggog    q    0 

50,000  Shares  ot£leacl'  

Capital  Paid  Up— 
Paid  Up  in  Money     ... 
Paid  Upothorwise  than 
in  money     

Debenture  Stock  Issued 

Accrued  Interest...        . 

Premium  Reserve  Fund  ■••       •••        

RetSve  for  Redemption  of  Debentm-es       

Reserve  for  Depreeiation.       ...        •••        •        - 

Provision  for  Income  and  Land  Taxes 

!;j^S^dJuSmed  and  outstanding      ::        Z        ■■■        ... 

*'"'SSanc?a"t28?h""Feh:i915         "61,626  14    8 

ylrfd  Profit  for  Half- 
1%.X"''-         £112,194  19    0 


£350,000    0    0 


£282^633  13 
£^82533  13 
i-ioFITAiFL0SS~AC0OUNT  for  H^f'^r  ended  iU^t  31,  1915. 
To  Office  Charges,  Cables,  Stamps  and   Telegrams,  Exchange 

Printing,  Stationery  aud  Advertising 

Board  and  Audit  Fees,  and  Salaries  

I  terest  

Lonoon  and  Legil  Expenses — 

Subscriptions  and  Donations—  . 

Victoria  Red  Cress  Fund       

Queensland  Patriotic  Fund    


£1,477  16  8 

"       1.155    0  0 

1,384  13  2 

1,416  18  6 


Provi  ion  for  Income  and  Laud  Taxes      ... 
Balance  to  Appropriation  Account 

By  Working  Account •■•  , 

Rents,  Rebates  and  Oommission  and  Interest 


600    0  0 

12,055    0  0 
.  112a94_19__0 

£130  283    7  4 

£129,779  lb  10 

603  U  6 

£130,283 


"^^i^^S^RlIJi^S  ACCOUNT  lor  Half-year  ended  A-^i^^L  Ij^l^'o    o 

To  Reserve  for  Depreciation      —        •■■        '_  227.687  13    8 

Balance  carried  down 


20,541  13  4 

68.836    5  0 

10.000    0  0 

56.809    0    0  ,  

12,175  18  10  I  By  Balance  at  28th  February,  1910  ."—igj.  •i;-ii2.194  19    0 

21.13116  5      ,f  Proflt  for  Half-year  ei...M  31st  August,  IJIS  ».i              ^    ^ 

4,865  12    2\    „  Less  Dividend  P.iid  26/8/15 


„  By  Balance 


£227,687  13    8 


Au^jUBt,i9i5       j.ii..i=>.  1.  ^ . ■■■■Ten 

TUF  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCOKt-u««  ESTABLISHED    1825.  ,       o/,    n(\(\  (\n(\ 

r.nU.l  Subscribed   £5,000,000.    Paid  up.  £1,000000.    Uncalled.  £4,000.000. 
Capital  buDscrioea,  ^o,kj  ^^^^^^^  p^ND,  £800,000. 


YT«>n<l  ofBce— EDINBURGH. 

JbleaCl.    «MFm«-«5       J"  cii.^oiKil-^,  A.  HUNTER,  Sf-Cbetaut. 


J.  S.  COCKBURN,   GuNEiuL    MAN.vni-.n.  T  "^' n- r»  A  D  rt      QT  EC. 

London  Offloe-37   NICHOLAS    LANE,   LOMBA^^^^^^  t.o. 

collection  of  Dividend,  and  Coupon,  whether   P^^^''^  f  '"  ^„^Xuf     e  VV  or 

Circular  Notes  payable  in  the  principal  CitioB  and  lown^th^^^^^^^  ^^   C^^,,^,,,   residing  m  the  Colonies 

The  Agency  of   Colonial   and  Foreign   JJ.''"'/J.""7X^^^ 


February  12,   1916.] 


THE     STATIST. 


IMPERiAL   RUSSIAN 
GOVERNMENT  STERLING  TREASURY  BILLS 

Issue  of  £10,000,000  Bills  dated  22nd  February,  1916,  and  Payable 

21st  February,  1917,  in  Replacement  of  a  similar  amount  of  Bills 

falling  due  on  the  22nd  instant. 

The  GOVERNOR  and  COMPANY  of  the  Bank  of  Eng-land  are  authorised 
by  the  Imperial  Russian  Government,  with  the  approval  of  His  Majesty's 
Government,  to  receive  applications  for  the  above-mentioned  Bills,  which  will 
be  issued  at  the  fixed  price  of  £g^  per  cent. 

The  Bills  will  be  in  amounts  of  ;^i,ooo  and  ^£5,000.  They  will  be  dated 
the  22nd  February,  1916,  and  will  be  payable  at  the  Bank  of  Eng-land  on  the 
2ist  February,  1917. 

Applications  must  be  made  on  printed  forms  which  may  be  obtained  at  the  Chief 
Cashier's  Office,  Bank  of  England,  and  at  the  Branches  of  the  Bank  of  England. 

Persons  who  obtain  allotments  will  be  required  to  pay  the  full  amount  due 
(viz.,  ;£94  per  cent.)  in  respect  of  Bills  allotted  to  them,  at  the  Chief  Cashier's 
Office,  Bank  of  England,  not  later  than  two  o'clock  on  Tuesday,  the  22nd 
February,  1916.  Payment  must  be  made  by  Cash  or  Banker's  Draft  on  the 
Bank  of  England. 

The  list  of  Applications  will  be  closed  on,  or  before,  Thursday,  the  17th 
February,  1916. 

BANK  OF  ENGLAND, 

nth  February,  1915. 


KOKAND-NAMANGAN     PvAIL- 
WAY. 
nfPERTAL        RUSSIAN        GOVERNMENT 
GUARANTEED   4J    PER    CENT.   BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the 
following  Bond«  of  the  above  Loan  were 
drawn  on  the  19th  Decernhfr,  1915,/lst  January, 
1916,  for  repavment  on  the  19th  March/lsc 
Api-il,  1916. 


9  BONDS  of  Rs.  189  =  20  pounds  sterling 
each,  for  the  amount  of  Rbls.  1,701  = 
£180. 

A  1476  A  4175  A  4539 

A  3857  A  4267  A  4728 

A  3941  A  4358  A  4914 


4  BONDS  of  Es.  945=100  pounds  sterling 
each,  for  the  amount  of  Rbls.  3,780  = 
£400. 

B  6255  B  5511  B  6732  B  7923 
Bonds  of  the  above  numbers  shouUl  lie 
presented  on  the  19tli  .March /1st  April, 
1916.  at  Llovdi-  Ban);  Limited,  72  Lom- 
bard Street.  London,  K.C.,  or  at  the 
Russo-Asiatic  Bank,  54  Old  Broad  Street, 
London,  E.C.,  for  repayment. 


EHONDDA     AND     SWANSEA 
BAT  RAILWAY. 

NOTICE  IS  HEREBY  GIVEN  that  the 
.innual  Ordinary  General  Meeting-  of  the  Pro- 
prietors of  the  Rhondda  and  Swansea  Bay 
Railway  Company  will  be  held  at  the  Hote"l 
Metropole,  Wind  Street,  in  the  County  Borough 
of  Swansea,  on  Saturdav,  the  19th  day  of 
FEBRUARY,  1916.  at  Twelve-thirtv  o'oloek,  for 
the  General  Purposes  of  the  Undertaking. 

The  Transfer  Books  will  be  Closed  from  the 
7tli  Febrnnry  to  the  19th  Februarv,  both  days 
inclusive. 

Dated  this  28th  day  of  January,  1916, 

GEORGE   DEER,  Chairman, 
E,    LEWIS    JONES,    Secrctarv. 

Swansea. 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 


L 


SUMMARY. 

9  Bonds  of  Rs.  189    each  =  Rs,  1,701  =€180 
4  Bonds  of  Rs.  945    eaeh=U».  3.780=  1400 

13  Bonds  =Rs.  5,481=  t58U 

The  above  Bonds,  when  presented  for  pay- 
ment, must  bear  all  the  Coupons  subsequent  to 
the  19th  Mavch/lst  April,  1916,  otherwise  the 
amount  of  the  Coupons  missing  will  be  deducted 
from  the  Principal  to   be  repaid. 

The  following  Bonds,  which  have  been  drawn 
for  Redemption,  are   still  outstanding:  — 

FOUR  BONDS  of  £20  each,  Nos.  A  2510, 
A  2789,  A  3651,  A  5640. 

These  Bonds,  when  presented  for  payment, 
must  bear  all  the  Coupons  subsequent  to  the 
19th  March -Ist  April,  1915.  otherwise  the 
amount  of  the  Coupons  missing  will  be  deducted 
from  the  Princijaal  to  be  repaid. 

For  and  on  behalf  of  the  Anglo-Russian 
Trust,  Limited, 

H.  A.  SLINN,   Secretary. 

Head  Office  :  6  .Vustin  Friars.  London,  EC. 

Branch  Office  in  Scotland ;  18  St.  Andrew 
Square,  Edinburgh. 

Irish  Agency :  Dame  House,  Dame  Street, 
Dublin. 

Manchester  Agency :  32i  Brown  Street,  Man- 
chester. 

10th   February.  1916. 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10     0 

Paid-np  Capital        669,587  10     0 

ReservePand  and  Undivided  Profits  328,317  13  0 
Reserve  Liability  of  Proprietors  ,..  607,160  0  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  npon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  BarkiDg    business    conducted    with 

Australia 

THE    ANGLO-SOUTH 
AMERICAN-   BANK,   LIMITED. 

Authorised  Capital — 

Subscribed  £4,500,000 

Unissued 500,000 


Capital  Issued  and  Paid  up         £2,250,000 

Reserve  Fund          1,400,000 

Uncalled  Liability  of  Shareholders          ...  2,250,000 

Total  responsibility  for  Creditora 


,..  £5,900,000 


THE      BANK      OP      BRITISH 
NORTH   AMERICA. 
(Incorporated  bi/  Royal   Charter.) 

The  Directors  of  the  Bank  of  British  North 
-America  do  hereby  give  notice  that  the  Y'early 
General  Meeting  of  Proprietors  will  be  held, 
pursuant  to  the  Deed  of  Settlement,  on  Tuesday, 
7th  MARCH  next,  at  the  Office  of  the  Corpora- 
tion. No.  5  Graeechureh  Street.  Londen.  E.C. 
at  12  o'clock  noon  precisely,  when  the  election 
of  Directors  in  the  room  of  those  going  out  by 
the  provisions  of  the  Deed  will  take  place, 

Messrs.    N.    E.    Waterhouso    and    F,    S,    Price 
offer  themselves   for  re-election  as   Auditors, 
By    Order   of   tie  Court, 

JACKSON   DODDS, 

Secretary. 
5   Gracechur'a    Street,  London,  E.C 
7th   February.  1916, 

XTUMPHEEYS,    LIMITED- 

NOTICE     IS     HEREBY      GIVEN     that     the 
Transfer  Books  of   the  Company  will  be   Closed 
from    the   11th    to  24th    February    inclusive. 
By  Order   of  the  Board. 

A.  J.  McMillan, 

Secretary. 


HEAD  OFFICE  .-—OLD  BROAD  STREET, 
LONDON,  E.C. 

BRANCHES :— ARGENTINA  :  Buenos  Aires, 
Mendoza,  Babia  Blanca.  Rio  Gallegos,  Rosario  de 
SantaF6,  San  Rafael.  CHILE:  Valparaiso, 
Santiag  ■,  Iquique.Antofagasta,  Copiapo,Coquimbo, 
La  Serena,  Chilian,  Concepcion,  Talcahuano, 
Punta  Arenas.  UBUGU.Ai'  :  Monte  Video.  AUo 
in  NEW  YORK,  PARIS  and  HAMBURG. 

Correspondents  in  all  the  other  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Cuntinent  and  the 
Colonies. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit 
issued.  The  purchase  and  sale  of  Funds  under- 
taken ;  also  the  receipt  of  Dividends,  the  negotiation 
and  collection  of  Bills  of  Exchange,  Coupons  and 
Drawn  Bonds,  and  other  Banking  Business. 

Current  .Accounts  opened  and  Deposits  received 
for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  office  :   29  Threadneedle  Street,  E.O. 


Paid-np  Capital 
Reserve  Fund 
Eeserve  Liability 
of  Proprietors 


£9,600,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Conespondenta 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
:  Negotiates  and  CoUecta  Bills  of  Exchange.  Eeceivcs 
I  Deposits  for  fised  periods  on  terms  which  may  be 
knovm  on  application ; ,  and  condncta  every  de- 
scription of  Australasian  banking  business. 
'  DAVID  GEORGE,  Manager. 


MUNICIPALITY  OF 
PARA  IMPROVEMENTS,  LTD. 

A  Meeting  of  the  Debenture' 
holders  of  the  above  Company  will 
be  held  on  the  21st  inst.,  at  12 
o'clock  noon,  at  the  Great  Eastern 
Railway  Hotel,  Bishopsgate, 
London,  E.C,  for  the  purpose  of 
considering  and  if  thought  fit  ap- 
proving, with  or  without  modifica- 
tion, a  Scheme  of  arrangement 
proposed  to  be  made  between  the 
Debenture-holders  and  the 
Company. 

Copies  of  the  Notice  of  the  Meet- 
ing containing  particulars  of  the 
Scheme,  together  with  full  information 
as  to  voting,  can  be  obtained  prior  to 
the  19th  inst.,  at  the  office  of 

Mr,  \V.  R.  SOUTHEARD, 

65  Bishopsgate,  London,  E.C. 


T 


HE   ANGLO-EGYPTIAN 

BANK,    LIMITED. 


eUBSORIBED   CAPITAL  ...  £1,600,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

Branches  :  Alexandria,  Cairo,  Benl-Souef,  Man- 
Bourah,  Fort  Said,  Tantah,  Zagazig,  Khartoom, 
Malta,  Gibraltar.  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank, 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  lor  one  year  at  5  per  cent  per 
annum. 

On  corrent  accounts,  Interest  at  the  rata  of  2  per 
cent,  per  annum  allowed  on  minimom  monthly 
balanc«B  provided  they  do  not  tall  below  the  Sam  of 
£200. 

27  Olement'B  Lane,  Lombard  Street  E.G. 


ONDON      AND      BKAZILIAN 


SUBSCRIBED   CAPITAL,  125,000 

Shares  of  £20  each           £2,500  000 

PAID-UP   CAPITAL           1,250*000 

RESERVE   PUND               1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plat€. — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States. — New  Tork  (Agency),  France. — Paris 
'ft  Eue  Scribe).     Portugal, — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Enrope. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 


BANK     OF    NEW     ZEALAND 
Incorporated  2Sth  July,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
London  office  :— 1  Queen  Victoria  St.,  London,  E.O 

AUTHORISED   CAPITAL    ...     £5,500,000. 
SUBSCRIBED   CAPITAL: 
Pour  per  Cent.  Guaranteed  Stock       ...  £528,988 

"  A "     Preference     Shares    issued    to 

New  Zealand  GoTemoient    500,000 

'*  B "     Preference    Shares    issued     t^j 

New  Zealand  Government 250,000 

Ordinary  Shares 1,500,000 


£2,778.988 


Reserve  Fund  and  Undivided  Profita ...      £2,057,170 
Negotiates  and  collects  Bills  of  Exchange, 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand 

Australia,  Fiji  and  Samoa. 
Remittancea  made  by  telegraphic  transfer. 

ALEXANDER   KAY,  Manager. 
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CASTLE 


For  sftilinga  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
,  125  Pall  Mall,  S.W. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON.     INDIA,     PEESIAN 

GULF,    BAST     AFEICA,     MAURITIUS, 

BUEMAH,    STRAITS,    CHINA,    JAPAN 

iSD    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply;— 
GRAY,  DAWES  &  Co!,  23.  Great  Winchester 
Street  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  A  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  6a 
Pall  Mall,  S.W. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(EsUbllshed  1776). 
Bush  Lane  House,    Bush  Lane.  Cannon  St., 

LONDON. 
Salni  hiquiria  made  a»  to  the  position  and  itandin  g 
\ot  Trader$  and  others. 

PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are  pabliebed  Weekly,  and  are  valoable  to 

everyone  in  bnslness. 

Debts  recovered  and  paid  over  promptly^ 

Particular  attention  is  called  to  the  faot  that  this 
isjthe  only  Trade  Protection  Society  that  possesses 
at  its  offlccB  in  London  Registers  containing  full 
Bankruptcy  and  other  Begistered  Information 
together  with  Status  information  Fon  the  whoik 

OF  THE  THBEE  KINGDOMS. 

TEEMS  from  £1  1».  upwards,  according  to 
requirements.  PROSPECTUS  and  further 
particulars  on  application. 


AUSTRALIA 

BY  THE 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE 

Calling  at 

Gibraltar,  Port   Said   and   Colombo. 

"Through  Booking  to 
NEW  ZEALAND  and  TASMANIA. 
Tickets  interchangeable  with  P.  Si.  O.  Line. 

.M^meM.  Tont        toodon         Tonlon.       Napl. 

OMRAH  8.130        Feb.   26       Mar.  4      Mar.  6 

OSTEELEY    12,129        Mar.  34       Apl.    1      Apl-    i 
Managers— F.  Green  &  Oo.  and 

Anderson,  Anderson  &  Oo. 
For  nassage  apply  to  the  latter  Brm  at  5  Fenohnich 
Avenue,  E.O.,  or  to  the  Branch  Office,  28  Oookspur 
Street,  S.W. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 

INVESTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID  -  £126,000,000 


THE  FINANCIAL  POST 

OF  CANADA 

"  Ths  Canadian  Newspaper  for  Investors," 

li  »he  anthoritj  on  Canadian  inrestinenta.    Authentio  information  on  the  following  topic, 

ia  famished  weekly : 

THB  REALTY  MARKET  througboot  Canada  is  closely  studied  and  disonssed. 

THE  8B0DRITY  REVIEW  gires  much  eioluBlTe  information  as  to  growth,  earnmgs  and  business 

prospects  of  Canadian  corporations. 
TUB  BOND  SITnATION,  both  of  manicipallties  and  corporations,  is  closely  followed. 
THE  BUSINESS  OUTLOOK  reviews  and  forecasts  industrial  and  commercial  conditions. 
MIDDLE  WEST  and  PAOIFIO  COAST  correspondence  discusses  activity  in  these  fast-eipau.ling 

districts, 
THE  MININO  MARKET  and  Its  trend,  the  oauae  and  effect,  Is  ably  treated. 
LONDON  and  NEW  YORK  letters  explain  conditions  affecting  Canadian  stoi-ks  in  these  martets. 
And— perhaps  most  valuable  of  all— the  above  is  supplemented  by 

THE    INVESTOR'S  INFORMATION   BUREAU   SERVICE. 

which  is  maintained  free  to  subscribers.     Inquiries  on  any  investment  subject  are  answered 

confldentially  by  mail.      The  subscription  price  covers  this  most  useful  service. 

Send  3  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES,  12g.  63.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES,  16a.  6d.  per  annum. 

BRITISH    OFFICE-88   FLEET   STREET,    LONDON,    E.C. 

MIJAD    OFFICE-TORONTO,     CANADA. 


BrBOTJTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  Chins, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instr^ment^ 
Guns,  Trade  Stocks  ami  other  valuables  are  Informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms,   20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive   Goods    Intended    for 

PubUc  Sale 

Auctions  OB  Otcners'  premises  in  all  parts  of  the  eountrn 

are  held  as  required. 


RESPONSIBLE  POSITION 
open  to  Clerk  with  initiative,  and  ex- 
perience of  COUPON,  EXCHANGE  and  SECURI- 
TIES work.  State  age,  salary  required,  and 
fullest  particulars  in  confidence,  to  "  T.  S.." 
CO  J.  W.  Tickers  &  Co.,  Ltd..  5  Nicholas  Lane. 
E.C. 


T 


HE   CHARTER  TRUST   AND 

AGENCY,   LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Tranfer  Books  and  R4-gister  of  Members  of 
the  Company  will  be  Closed  on  the  16th  Febru- 
ary until  the  4th  March,   1916,   both  days  inclu- 

E,   .1.    LAKE,    Secretary. 
24    Throgniorton    Street, 
London,    E.C, 
12th    February,    1916. 


INSURANCE 
AND  THE  WAR 

SPECIAL     NUMBER 

^^be  Statist' 

Published  December  i8, 1915. 
Price  i/-.         Post  free  i/ii. 

Bound  in  Cloth,  Post  Free  3  -. 
Address:  THE  PUBLISHER, 
51  Cannon    Street,  London,  E.C. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.    E.  TARAPOREVALA,   SONS    &   CO., 

Booksellers,  Bombay. 
JAPAN.— Z.   P.   MARUYA   &   CO.,    LTD.,  11  to  16 
Nihonbashi  Tori  Sanchome,  Tokyo,  and  28  Benton 
Dori  Nichome,  Yokohama;    Y.  OKURA,  Nihon- 
bashi, Tokya 
EGYPT.— F.  DIEMEE,  Shepheard's  Buildings,  Cairo ; 
THE      AKQLO-AMBRIOAN       BOOKSELLINO 
DEPOT,  Port  Said. 
SOUTH  AFRICA.— CENTRAL    NEWS   AGENCY, 
Johannesburg,      Bloemfontein,      and      Durban ; 
WILLIAM     DAWSON     &     SONS,     Capetown. 
Johannesburg  and  Durban. 

AUSTRALIA.— GORDON  &  GOTCH,  Melbourne, 
Sydney,  Brisbane,  and  Perth;  0.  W.  RIGBY, 
Adelaide. 

NEW  ZEALAND.— FRIOTOR  &  CO.,  Dunedin  ; 
8.  &  W.  MACKAY,  Wellington. 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD., 
35  King  Street  West,  Toronto  ;  WILLIAM 
DAWSON  &  SONS,  Manning  Ohanihers,  Toronto, 
and  Montreal;  A.  T.  CHAPMAN,  190  Pet! 
Street,  Montreal  ;  SELLS,  LTD.,  302  Shaugh- 
nessy  Buildings,  McGill  Street,  Montreal, 

UNITED  STATES.— INTERNATIONAL  NEWS  CO, 
83-6  Duaue  Street,  New  York  ;  BKENTANO, 
Cor,  6th  Avenue  and  27th  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Washington,  D.O.  ; 
SUBSCRIPTION  NEWS, CO.,  Oak  I'ark,Chioago  : 
OLD  CORNER  BOOKSTORE,  27-9  Bromfleld 
Street,  Boston,  Mass. 

FRANCE.— W.  H,  SMITH,  Rue  do  Ilivoli,  Paris; 
Timot^i,  Librairie  Oasti.slione,  14  Rue  Caetiglione, 
Paris;  HAOUETTE,  113  Rue  Reaumur,  Paria ; 
MONS.  BEALL,  2  Rue  Gaston  St.  Paul,  Paris ; 
and  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  H.  mt  BUSSY,  Rokin 60,  Amsterdam; 
CEBR.  SCHRODER,  Rokln  60,  Amsterdam;  F 
NOORDHOFF,  0  Boterlngestraat,  Qroulugen. 

SWITZERLAND,— ALBERT  SCHMIDT,  B»l«. 
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LIFE  AND  PROPERTY  ASSURANCE  ^°. 

All  classes  of  INSURANCE,  including  LIFE,  FIRE,  ACCIDENT, 

MARINE,    WAR    RISKS,    &c.,    at    very  favourable  rates. 

PROSPECTUS  ON   APPLICATION. 

ASSETS   EXCEED  £700,000. 

Managino  DinrxioR  :  J.  FRANCIS,  J. P.,  F.S.S. 
Hrnd  Ojnces:  NATIONAL  HOUSE,   NEWGATE  STREET,  LONDON,  E.C. 


MONEY   MAKING      A  Book 

and  of  New 

MONEY  SAVING.       ideas. 

•    ■packed    full    of    good     things    for 
Men,   Women    and    Children. 

Ask  for  D4. 
Post  free  on   receipt  of  Name  and  Address. 

CENTURY  INSURANCE  CO..  Ltd.. 

Century     House,     18     Chvarlolte    Squ&re,     Edirvburgh. 
Lonoun  Office  :     .         .27  Queen  Victoria  Street,  E.C. 


QUARTERLY    VOLUMES. 

Now  Ready. 

vouuivEc:  x^xxxvi. 

(Ocioeek-Decemcer    1915) 

OF 

THE  STATIST 

(FULLY    INDEXED.) 

A  veritable  time-saver  for  ail  who  direct,  control, 
or  possess  wealth, 

HANDSOMELY    AND    STRONQLY    BOUND. 

PRICE  12s.  6d.    BY  POST  (Inland),  13s.  6d. 


Address:  THE  PUBLISHER, 

Tbe  Statist,  51  Cannon  Street,  London,  E.C 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland, 

One  Year,  £1  10    0  |  Half-Tear,  £0  15    0 

(Post  Free,) 

For  Colonies  and  Abroad  (within  Postal  Union). 

On£  Yeas,  £117    4  |  Hiu-YEAB,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon   Street,  E.C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  tho  Manager, 

THE  STATIST, 

61  Cannon  Streeti  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

CUafOfflM:  OZFORO  STSBBT,  MANCBBSTKI. 


Pramlum  Income  Exceeds  ■ 
Funds  Exceed  .... 
OtaUms  Paid  Exceed  ... 


£S,600,000. 
£11,000,000. 
«20,000,000. 
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^CDRKEST  Ra 

TE-,        ^PREVInUS  RATE-v 

Datk 

%                D 

ATE                 % 

Bank  of  England  Rate.., 

Aug.   8,  14 

5      Aug. 

6, '14    6 

Deposit  Kates : — 

Banks,  Notice 

Sept.  2,  IS 

SJ    July 

22,  '15    3 

Discount  Houses,  Call 

Nov.  29,  '15 

4       July 

22, '15    3i 

„              Notice 

Nov.  29,  '15 

*i    July 

22, '15    3^ 

Treasury  Bills  :— 

• 

3  Months. 

6  Months. 

9  Months. 

12  Months 

Price          ...£98  153.  4}d. 

£97  lOs.  Ud, 

£96  4s.  11  Jd.    £96 

Discount  Rate         5  % 

5% 

5% 

6% 

Discount  Rates  :— 

C  DATB,     3  UONTHB,    H  UONTHS,    6  MOXTBU 

%                    % 

% 

% 

Bank  BUU         

5-,V       5  A 

-i       5J 

6A 

Trade  BUU         

-        bi- 

3         6^6 

5^-6 

MONEY. 

The  Money  market  presents  very  little  change  from 
week  to  week.  If  anything,  this  week's  rates  of  dis- 
count are  a  shade  easier,  with  three  months'  bills 
at  5A%  to  lJl%,  four  months  at  5-^%,  and  six 
months  at  5i%%.  Attention  in  these  days  is  concen- 
trated upon  the  foreign  exchanges.  The  exchanges 
are,  of  course,  always  watched  with  care,  but  they 
are  now  studied  with  greatei-  keenness  than  ever 
before.  In  the  past  week  the  feature  has  been  the 
fall  in  the  French  and  Eussian  rates,  presumably  in 
consequence  of  M.  Eibot's  visit  to  this  country,  and 
the  an-angement  he  is  reported  to  have  made  by  which 
the  London  market  is  to  be  opened  to  the  sale  of 
French  investments  when  such  sales  ai-e  earned  out 
by  the  Banks  of  France  and  of  England.  The  exact 
reason  for  the  fall  in  the  Eussian  exchange  is  nob 
apparent,  but  presumably  it  is  due  to  the  continued 
willingness  of  the  French  and  British  Governments 
to  provide  credits  for  Eussia  so  that  our  gi-eat  ally 
may  experience    no   difficulty  in  meeting  its  foreign 
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payments.  It  will  be  re^iised  that  Eussia  would 
have  no  difficulty  in  paying  for  all  the  goods  she  is 
buying  abroad  if  it  were  possible  for  her  to  export  her 
produce.  Indeed,  we  have  no  doubt  whatever  that 
iifter  the  ^Yar  Eussia's  exports  will  show  vast  ex- 
pansion, and  that  me  exchange  will  be  quickly  restored 
to  normal.  For  the  moment,  however,  it  is  necessary 
.that  nations  that  sell  goods  to  Eussia  should  take 
securities  in  payment. 

The  New  York  Exchange  is  being  firmly  main- 
tained by  the  substantial  sales  of  American  securities 
from  this  side,  and  by  the  use  of  the  Franco-British 
credit  for  Government  purchases.  As  far  as  the 
British  portion  of  the  joint  loan  is  concerned  the 
money  provided  has  evidently  been  nearly  all  spent, 
but  no  difScuIty  is  likely  to  arise  in  arranging  a  fresh 
t  redit  in  one  form  or  another  eitlier  by  a  straight  loan 
or  against  collateral. 


^Ve  would  call  the  attention  of  our  banking  readers 
to  an  article  elsewhere  on  the  balance  of  trade,  and  to 
the  tabulated  statement  it  contains  of  the  excess  of 
our  imports  over  our  exports  to  individual  countries 
in  the  past  year.  This  statement  may  be  studied  with 
advantage. 

An  unusual  amount  of  interest  is  now  attached 
to  the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  countiy  for  one 
)-eason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favo.ur  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 

Prem.    -|- 
Rate  Par  as  asually    or  Dis.    — 

On  London —  Pel).  11  Quoted  % 

Alexandria,  Slight 975pi.  97J  piastres  per  £1  par 

Amsterdam,  sight llfl.  30c.  12107  florins  per  £1  —6-6 

Buenos  Ayres,  90  days      ...  49'f^ti.  47-58d.  per  gold  peso  —  3-1 

Italy,  sight  321r.  20c.  25-22J  lira  per  £1  -I-27-7 

Lisbon,  si?ht  37d.  63}(J.  per  milreis  -t-30S 

Madrid,  sight         25-lOp.  2o-22 J  pesetas  per  £1  —  0-5 

Montevideo,  90  days         ...  53§d.  61d.  per  gold  peso  —  4-6 

New  York,  sight  '. 84  75J  $1-S665  per  £1  —  2-2 

Paris,  cheques       27fr.  9Sc.  25-22J  francs  per  £1  -1-10  9 

Petrograd,  sight 153r.  94-57  roubles  per  £10  -|-61'8 

Rio  de  Janeiro,  90  days  ...  12rf.  16d.  per  milreis  +25 

ScandinaTia,  sight  ...      ICkr.  85  181.i9  kroner  per  £1  —  7-2 

Switzerland,  sight  ...  25tr.  O.'io.  25-22J  francs  per  £1  —  0  7 

Valparaiso,  90  days         ...  8jjd.  ISd.  per  gold  peso  -I-520 


-Rates  on  Berlin- 


Par  as  usually 


-Present  Discount- 


Peb.  3Jan.28  quoted  % 

Amsterdam    ...  43-40  43-90  59-25  florins  per  100  marks  —15-86  — 2fi-7 

Berne 95-65  95-GO  123-45  francs  „  —27-85  —22-1 

Christiania      ...  67-25  C8-35  88-88  krone  „  —21-63  —23-2 

Copenhagen    ...  66-85  67-50  88-88  krone  ,,  —22-03  —24-8 

New  York      ...  73-76  74-25  95-28  cents  per  4  marks  -21-53  —22-6 

Stockholm      ...  66-47  67-10  8S-8S  kroner  per  100  marks  -;22-41  —25-2 


FINANCING  THE  WAR. 

The  revenue  is  now  coming  in  very  fast,  and  last 
week  the  sum  received  was  as  much  as  £14,515,000. 
Up  to  February  5  the  income  amounted  to  about 
£229,000,000,  while  the  expected  income  for  the  year 
is  £305,000,000,  a  sum  of  only  £76,000,000  being 
needed  for  the  estimates  to  be  realised.  If  the 
revenue  continues  to  come  in  at  its  recent  rate  in  the 
next  eight  weeks  a  very  much  larger  sum  than  tliis 
will  be  received.  There  seems  to  be  a  prospect  that 
the  -  estimates  may  be  exceeded  by  something  like 
£25,000,000.  The  disbursements  last  week  rose  to 
£30,443,000,  -which  is  the  largest  sum  paid  out  in 
any  week  since  the  middle  of  December.  The  excess 
of  expenditure  over  the  revenue  was  less  than 
£16, OCX), 000.  This  money  was  provided  by  the  sale 
of  £3,945,000  of  new  Treasury  bills,  by  the  receipt 
of  £4,115,000  from  the  American  loan,  and  by  the 
sale  of  £13,044,000  of  Exchequer  bonds.  The  amount 
of  new  debt  thus  raised  was  £21,144,000.  This  enabled 
another  £5,000,000  of  Ways  and  Means  advances  to 
be  redeemed,  and  reduced  the  outstanding  balance 
of  these  advances  to  £33,047,000.  The  amount  of 
Ti-easuiy  bills  is  £422,038,000,  while  the  amount  of 
new  Exchequer  bonds  is  £89,583,000,  and  the  sum 
received  on  account  of  the  American  loan  is 
£45,956,000. 


BANK  OF  ENGLAND. 

The  withdrawals  for  export  this  week  were  smaller 
than  for  a  long  time  past,  and,  on  the  other  hand,  a 
substantial  amount  was  received;  on  balance  £1,327,000 
in  gold  came  in  from  abroad.  FurtheiTnore, 
£264,000  in  gold  returned  from  the  country,  and  the 
total  addition  to  the  stock  of  gold  was  £1,591,000. 
The  note  circulation  was  reduced  £1,334,000,  and  the 
reserve  showed  the  substantial  increase  of  £2,926,000, 
bringing  it  up  to  £39,864,000.  The  gold  held  is  now 
£54,279,000,  while  the  notes  in  circulation  amount  to 
£32,865,000.  The  public  deposits  show  the  great  in- 
crease of  £4,395,000,  and  the  "  other  "  deposits  a  gain 
of  £1,903,000.  These  additions  arise  from  the  influx 
of  cash  and  from  an  increase  of  £3,391,000  in 
"  other  "  securities.  .  The  amount  of  the  latter  is  now 
£108,531,000,  which  compares  with  £93,000,000 
early  in  December.  The  "other"  deposits  are 
£100,487,000,  against  £90,000,000  early  in  Decem- 
ber, and  the  public  deposits  stand  at  £62,640,000, 
against  £50,000,000  at  the  beginning  of  December. 
The  proportion  of  reserve  to  liabilities  has  risen  from 
23.55%  to  24.43°-A. 


MONEY  IN  NEW  YORK. 

The  New  York  excliange  is  firmly  maintained  at 
about  4.76,  and  the  large  quantity  of  securities 
recently  sent  to  the  United  States  is  sufficient  to  meet 
the  demand  for  the  time  being,  with  the  assistance, 
of  course,  of  the  Anglo-French  Loan.  The  English 
portion  of  the  loan  is  now  nearly  all  remitted,  the 
balance  remaining  being  only  about  £2,000,000.  It 
is  reported  that  the  sales  of  securities  have  been  for 
private  account.  It  is  also  reported  that  the  bankers' 
credit  for  £10,000,000  is  intact.  Thus  the  situation 
as  regards  the  American  exchange  seems  to  be  fairly 
satisfactory  for  the  moment.  It  is,  however,  of  the 
greatest  importance  that  everyone  should  recognise 
that  America's  trade  balance  this  year  is  likely  to  be 
between  £300,000,000  and  £400,000,000,  and  that 
■s'ery  large  amounts  of  securities  will  be  needed  from 
^^•eek  to  week  to  settle  the  balance.  Consequently 
holders  of  American  securities  should  continue  to  sell 
them  either  to  the  Ti-easury  or  in  the  market,  in  order 
that  the  Exchange  Committee  should  have  in  hand  as 
large  balances  as  possible.  Money  in  New  Y'ork 
remains  abnoiTnally  plentiful,  with  the  rate  for  call 
loans  at  2%  and  for  prime  paper  at  3-3 J%.  There 
was  practically  no  change  last  week  in  the  reserves 
of  the  New  Y'ork  Banks,  but  the  loans  increased 
£3,302,000  and  the  deposits  £2,968,000.  Conse- 
quently the  surplus  reserve  declined  £454,000  to 
£34,560,000. 

The    In'ing    National   Bank   cable    the    following 
exchange  rates  current  in  New  York:  — 


New  York  on — 

London  ...  sight 

t,        ...  cables 

„         ...  60  days 

AmHtcrdam  sight 

Berlin      ...  Bight 

Copenhagen  cheques 

Ital^        ...  Bight 

Pans       ...  Bight 

Petrograd  Bight 

Switzerland  Bight 

Vienna    ...  Bight 


Premium   -f- 
Par  as  usually  or  Discat.  — 

quoted  % 

4  8665  dollars  lor  £1  —       2-2 


Rate 
Feb.  10 
$4  76! 
»4  703 
14  7U 

42J0.       401  cents  for  1  guilder         +       4  6 
7610.        951  cents  for  4  marks  —     20-6 

27Ho.      26|  cents  for  1  kronen  +       3-5 

e.ToJl.     6.1Si  lire  for  Jl  —     30-4 

6  SSJtr.      6.184  francs  for  $1  —     13-C 

31^0.       61 J  cents  for  1  rouble  —     88  8 

E  22}[r.      6.18J  francs  for  II  —       0-7 

14JC        20t  centa  for  1  kroner         —     29-0 


Eates  for  prime  commercial  paper  and  for  call  loans 
in  New  Y'ork  are  as  follows:  — 

Prime  paper  ...    3-3J%      I     Call  money  ...  Z% 


Feb.  10, 1916 
Kfb.  11, 1915 


3-3J% 

3}-n 


MONEY  IN  INDIA. 

The  demand  ioi-  excluuige  is  strong,  mid  the  Council 
continues  to  sell  substantial  amounts  of  "  specials," 
although  it  is  still  offering  for  tender  only  50  lacs. 
It  is  reported  that  the  Indian  Government  intends  to 
increase  the  fiduciary  note  issue  of  the  Currency 
Department  from  14  to  20  crores.  This  procedure  is 
apparently  to  be  carried  out  by  authorising  the  invest- 
ment of  a  larger  part  of  the  Currency  Eeserve  in 
British  Trea'surv  bills  or  in  otlier  readily  i-ealisable 
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securities.  If  this  proposal  is  adopted  it  will  mean 
an  increase  in  the  sterling  investment  .of  the  Paper 
CuiTcncy  Reserve  from  a  maximum  of  4  crores  of 
rupees  to  a.  maximum  of  10  crores  of  rupees.  The 
tightness  of  money  in  India  ab  the  present  time  is 
attributed  to  the  vei7  poor  faciHties  for  shipments  of 
produce.  The  produce  remains  in  the  hands  of  mer- 
chants, who  will  have  to  finance  it  until  it  can  be 
shipped.  This  condition  tends  to  extend  the  season 
and  to  spread  the  demand  for  remittances  over  a 
longer  period. 

Minimum  Eales  of  Discount  current  in  India  are : 

Bombay...  8  per  cent,  (Jan.  13,  '16)     |     Bengal ...  8  per  cent.  (Jan.  20,  '16) 

Tenders  received  and  Allotments  made  by    India 
Council  on  Wednesday,  February  9,  were:  — 

Bills.  ,  Telsqbaphic  Tbanbfers. 

Bate.  Tendered.       Accepted.        Hate.         Tendered,  Accepts*. 

J.  d.  Rs.  Rs.  %  \    t.  d.  Ks.  Rs-        % 

1    4A         25,00,000     1,96,000         7        1  4,",  1,00.000        1.00,000    100 

—  —  -  —  I    1  44         6,01,50,000      47,04,000       7 

Total  ...  6,02.50,000      48,04,000      — 

Tendered.  Accepted. 

Rs.  6,27,50,000    ...    Bs,  50,00,000 


Total     ...  25,00,000      1,96,000       — 
Offered. 
Grand  Total    ...   R3. 50,00,000    . 


ilinimum  Hates  obtained  for  Bills  sold  were  : 


Calcutta  ...  18,000 
Bombay  ...  32,000 
Madras        ...  1,46,000 


Bills. , 

Averatre.    Minimum. 
1/4.093        l/4,>i 
1/4.093       1/4^1.1 
1/4.093       1/43',- 


,-Telegraphio  Transfers.—, 
Ra.     Average   Minimum, 
35,28.000        1/4.125       l/4i 
7,84,000       1/4.125       1/4J 
4,92,000       1/4,131       1/44 


The    following    Special    Sales    have    since    been 
made :  — 


Transfers  on  Calcutta 
Transfers  on  Bombay 
Transfers  on  Madras 


21,00,000  1/4^, 

11,60.000         1/4^ 
15,60,000         1/4A 


s.  1,20,79,884  realising     £813,157 
19,42,22,657       „  12,995,422 


Sales  for  week  to  Feb.  8, 1916 

Sales  from  April  1,  '16,  to  Feb.  8,16... 

Sales/ram  April  l,'U,lo  Feb.  9;i5  7,31,22,919       „  i,S76,e04 

Next  Wednesday  50  lacs  will  be  offered  for  tender. 

SILVER. 

The  Silver  market  this  week  has  been  fairly  steady, 
with  not  veiy  much  business,  although  the  price,  after 
advancing  to  27JJ.,  has  declined  to  27d.  The  chief 
support  has  been  the  small  supplies,  coupled  with  a 
fairly  good  demand  for  the  Continent. 

Feb  4       5         7         8         9  10         11 

London      .„       27rij        27J        27,^         27  27  27  27 

India  ...  Rs.69Ti        694         69^         69r1;        69i  69}  69i 

Eichange  ...     1/4J         l/4i        1/4J        l/4i        1/4J         1/4J         l/4i 


TICKET  DAT.  PAT  DAT.  CONSOLS. 

^^^Days^"*  )  ^«"^''  ^«^-  23  j  Thurs.,  Feb.  24  |  Wed.,  Mar.  1 
In^  the  general  Stock  market  business  has  been 
quiet,  but  there  continues  a  fair  degree  of  strength 
in  Government  issues,  and  a  satisfactory  feature  has 
been  the  considerably  less  friction  experienced  than 
was  looked  for  in  adjusting  the  reduced  prices  in 
respect  of  Colonial  Government  securities,  the  minima 
of  which  were  withdrawn  on  Saturday,  January  29. 
In  commenting  last  week  upon  this  step  of  the  Govern- 
ment we  mentioned  that  but  few  securities  remain  sub- 
ject to  minimum  prices,  the  chief  being  Home  Eailway 
guaranteed  Preference  and  Debenture  issues,  and 
municipal  securities.  The  general  sentiment  of  the 
Stock  Exchange  is  that  the  sooner  the  minimum  prices 
are  withdi-awn  and  a  free  market  made,  the  better  it 
will  be.  Dividend  declarations  have  contributed  to 
some  fluctuations  in  the  prices  of  Home  Railway 
Ordinaiy  stocks,  the  changes  having  been  consequent 
on  the  dividend  announcements  elsewhere  referred  to. 
In  the  industrial  section  there  is  the  maintenance  of 
a  firm  tendency  in  armament,  engineering,  oil  and 
rubber  -^nares.  We  deal  with  the  rubber  market  in 
subsequent  pages. 

About  a  year  ago  £10,000,000  of  Russian  Treasury 
bills  were  issued  in  this  country,  and  these  fall  due 
for    repayment    on    February    22.      The    Bank    of 


England  invites  applications  for  an  issue  of  a  like 
amount  of  £10,000,000  of  Eussian  One- Year  Treasury 
bills,  falling  due  on  February  21,  1917,  at  the  issue 
price  of  94%.  The  proceeds  will  be  utilised  for  the 
retirement  of  the  existing  issue.  The  full  amount  of 
,£94  will  be  payable  February  21.  The  yield  on  a 
purchase  of  a  yearling  bill  will  be  approximately  G^. 


HOME  RAILWAY  RESULTS. 

SOUTH-EASTERN  AND  CHATHAM  RAILWAYS. 

While  an  immense  amount  of  work  is  being  per- 
formed in  connection  with  the  War  by  the  South- 
Fastern  and  Chatham  Railways,  mainly  in  conse- 
quence of  their  lines  serving  important  Channel  ports, 
the  shareholders  are  not  deriving  any  great  advantage 
under  the  existing  agreement  with  the  Government. 
It  is  true  that  the  net  earnings  of  the  Joint  Committee 
are  being  made  up  to  the  1913  level  and  that  for  1915 
they  were  £39,546  higher  than  for  1914,  but  the 
companies  have  had  to  pay  £14,793  as  then-  share  of 
the  War  bonus  to  employees,  and  each  has  had  to  bear 
its  burden  of  increased  interest  charges.  Before  the 
War  broke  out  a  good  deal  of  improvement  and  exten- 
sion work  was  under  way,  principally  upon  the  marine 
station  at  Dover  Harbour.  This  programme  has  neces- 
sarily had  to  be  continued,  but  under  the  existing 
agreement  with  the  Government  no  allowance  is  made 
to  the  companies  in  respect  of  capital  expenditures  so 
entailed,  and  therefore  the  burden  of  meeting  the 
interest  charges  has  fallen  upon  the  holders  of  the 
junior  securities.  Further,  both  the  South-Eastern 
and  the  Chatham  derive  revenue  from  sources  which 
do  not  come  under  the  agreement  with  the  Govern- 
ment, and  these  have  shown  decline  in  the  past  year. 
The  amount  of  net  income  for  1915  divisible  between 
the  two  companies  was  £1,795,088,  which,  while 
£19,848  more  than  for  1914,  was  £26,633  less  than 
for  1913.  This  will  be  seen  from  the  following 
statement :  — 
Rcsuhe  of  S.E.  and  C.  Baiiu-a!/  Joint  Managing  Committee. 


Ket  receipts 

Cost  of  War  Bonus 

Misc.  charges  (net) 

r)iri-,ible  nctincome...    1,795, OSS    1,' 


1,987,118 
165,397 


+  39,546 
+  14,793 
+  4,905 


+14,793 
+  11,840 


i,210     1,821,721      +19,843       -26,( 


SOOTH-EASTERN  RAILWAY. 

The  amount  received  from  the  Joint  Committee 
was  £1,059,192,  or  £11,800  more  than  in  1914,  but 
against  this  miscellaneous  income  was  £10,938  lower. 
Dividends  on  Preference  stocks  were  £25,000  higher 
on  account  of  the  issue  of  £500,000  of  5%  Preference 
stock  at  the  end  of  1914.  This  new  stock  was  sold 
mainly  to  pay  off  bankers'  loans;  hence  a  reduction 
of  £16,000  last  year  in  interest,  rentals,  and  other 
charges.  The  profit  for  dividend  was  thus  £8,421 
lower  at  £346,920,  a  sum  slightly  less  than  the 
amount  needed  to  pav  the  same  dividend  as  for  1914— 
namely,  3i%  on  the  Ordinary,  which,  after  allowing 
for  the  Prefen-ed  stock,  makes  a  distribution  on  the 
Deferred  1%.  An  extra  £3,C18  was  brought  forward 
and  the  sum  earned  forward  was  £4,803  lower  at 
£3,014.  The  profits  for  the  past  three  years  compare 
as  follows:  — 

Profits  of  the  South-Ea/tern  linihmy. 


191.J 


1914 


1913 


j; 


Co.'s  proportion  (59%)  of 

So'mSJS .?""'!'     1,059,153    1,047,392    1,074,813      +11,800      -14,023 
Int.  dTrges!  &c.  (bei)      '712,273        692,061        674,332      +20,221      +37,940 


Balance 
Brought  forward  ^_^^ 

Carried  forward         ...  MU  7;S17  4,199      -  4,S03      +  1,186 

The  half  a  million  of  Preference  stock  referred  to 
above  formed  part,  of  a  total  issue  of  £1,000,000   of 
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capital  authorised  in  April  1914,  and  the  sanction  of 
the  stockholders  is  to  be  sought  next  week  for  the  issue 
of  the  balance  in  the  form  of  5%  Eedeemable  Prefer- 
ence stock.  The  existing  5%  Preference  stock  was 
issued  at  par,  and  is  now  quoted  at  about  97,  but  that 
was  a  perpetual  stock,  whereas  the  issue  for  which 
powers  are  now  to  be  sought  is  to  be  redeemable,  and 
therefore  a  somewhat  higher  price  than  this  is  likely 
to  be  obtained.  The  new  stock  will  be  amply  secured, 
the  margin  of  profit  last  year  being  £347,000  and  the 
interest  upon  the  new  issue  requiring  only  £25,000. 
At  the  end  of  December  the  Company  had  overspent 
on  capital  account  £214,000,  and  if  the  issue  is  to  be 
made  shortly  this  debit  balance  will  be  disposed  of 
and  more  than  sufficient  funds  should  be  in  hand  to 
complete  the  new  works  now  in  progress.  Unless 
the  income  from  miscellaneous  sources  shows  improve- 
ment, it  is  difficult  to  see  how,  under  the  existing 
arrangement  with  the  Government,  the  net  profit  for 
1916  will  be  large  enough  to  maintain  the  dividend  at 
the  level  of  the  past  two  years. 

The  course  of  the  Company's  dividends  since  1901 
is  shown  below  :  — 

Soutli-Easiern  Undivided  OrdinaTy. 

1915.  '14.  13.    '12.  '11.  '10.    '09,     '08.  '07.  '06.  '05.  '04.  '03.  '02.  '01. 

%    %      %      %      %      %      %      %      %      %%%%%% 

1st  half...  1      1      IJ      11      li     1  J     Nil     1        1        i      J      i   NU  Nil 

Zudfaalt...  6     6     6i      6i     6i    6       5       5       4       4i    4i    4      4i      4      4 

Tear  ...  3J    3*    4       35      4     3J     2J      2i      2J      2J    2J  21  ZJ  2      2 

South-Eastern  Preferred  Ordiriary. 

l8thal(..,    2     2    3     2i      3       2       1    NU     2       2       1  1  1  Nil  Nil 

2nd  half..  10    10    9     9i     9      10      10      10     8       9       9  8  9  8     8 

Year  ...  6      6     6      6       6       6       51     5      5       5i      5      4i      6      4      4 

Southeastern  Deferred  Ordinary. 
Year  ...  1      1      2      IJ    2      1      NU    NU    NU     NU    Nil    NU  NU  Nil  Ni 

The  price  of  the  Ordinary  stock  is  54^,  at  which 
the  yield  from  the  3|%  dividend  is  £6  15s.  lid.  per 
cent.  Upon  the  6%  Preferred  Ordinary  quoted  at  86^ 
the  return  is  £7  7s.  3d.  per  cent.  The  profits  of  the 
Company  could  show  a  diminution  of  £46,000  Irom 
those  of  1915  and  still  be  sufficient  for  the  full  divi- 
dend on  this  stock  to  be  paid.  The  Deferred  Ordinary 
is  now  23 J,  and  from  the  1%  dividend  paid  last  year 
the  yield  is  about  4J%,  a  return  that  would  appear  to 
indicate  douEt  as  to  ability  to  maintain  this  rate  of 
distribution. 

LONDON,  CHATHAM  AND  DOVER  RAILWAY. 

For  the  .  first  time  since  1879  holders  of 
Chatham  First  Preference  stock  will  not  receive  in 
the  December  half-year  the  full  rate  of  dividend  to 
which  they  are  entitled,  the  distribution  for  the  past 
six  months  being  at  the  rate  of  only  4%,  which  is 
also  the  rate  for  the  whole  year.  This  poor  result 
was  foreseen  some  time  ago,  in  view  of  the  issues  of 
new  capital,  which  have  necessarily  called  for  the  pay- 
ment of  higlier  interest  charges.  For  1913  not  only 
did  the  First  Preference  stock  receive  its  full  dividend, 
hut  1^%  was  paid  for  the  year  on  the  4i-%  Second 
Preference  stock,  aiid  tlie  balance  forward  was  shghtly 
increased.  In  consequence  of  loss  of  net  earnings 
and  somewhat  higher  interest  cliarges  profits  de- 
clined in  1914,  and  the  payment  of  the  full  dividend 
on  the  First  Preference  stock  was  only  rendered  pos- 
sible by  taking  £12,842  from  the  undivided  balance. 
Notwithstanding  tlie  receipt  of  an  additional  £8,1. '38 
of  net  income  from  the  Managing  Committee  in  tiic 
past  year,  after  the  payment  of  the  War  bonus,  the 
profits  of  the  Chatham  for  1915  were  £7,899  less  than 
for  the  previous  year,  interest  charges  having  been 
£16,037  higlier  on  account  of  the  issue  of  new  Deben- 
ture stock  and  loans.  The  reduction  in  dividoml 
means  the  distribution  of  £33,637  less  than  for  1914; 
and,  after  allowing  for  £12,842  less  brought  forward, 
the  sum  carried  forward  is  £12,896  higher  at  ,£85,989. 
'J'he  surplus  of  nearly  £13,000  in  excess  of  last  year's 
dividend  should  be  quite  ample  to  meet  any  addition 
to  interest  charges  in  the  curi'pnt  year,  and  therefore, 
if  the  present  arrangement  with  the  Government  con- 
tinues throughout  1916,  the  Company  should  have  no 


difficulty  in  again  paying  4%  on  the  First  Preference 
stock.  This  stock  is  quoted  at  571,  and,  allowing 
for  accrued  dividend,  the  return  afforded  is  £7  3s.  6d. 
per  cent.  The  Second  Preference  stock,  which  can- 
not hope  to  participate  in  profits  so  long  as  the  Com- 
pany is  operated  under  the  existing  agreement  with 
the  Government,  is  at  23i,  and  the  Ordinary  is  at 
7j.  The  effect  of  the  higher  interest  charges  upon 
recent  profits  and  dividends  will  be  apparent  from 
the  appended  statement:  — 

Profits  of  the  London,  Chatham  and  Dover  Hallway. 

. — h  or  —  1915  on^ 


Co.'s  proportion  (41%)  of 
net-  income  of  Joint  Com- 
mittee      736,986 

Int.  charges,  &c.  (net)     ...    453,996 


Balance  ...         

)iv.  on4J%2ndPref.stk. 
Do.  %     


Carried  forward 


(4%)   

12,896  Dr.12,842 


289,889  317,636 
302,731  302,731 
(■ti%)   (4i%) 


-  7,899 

-  33,637 

-  (J%) 

-1-  25,738 

-35,6411 
-33,637 

-  (*%) 

-  2,009 
-13,072 
-(li%) 

-t-  26,738 
-   12,843 

-i- 11,063 
-ll.OOU 

..  85,989    73,093  85,936  +   12,896  +        04 

The  fluctuations  in  the  fortunes  of  the  Chatham 
ai-e  indicated  below:  — 

London,  Chatham  and  Dover  4^%  First  Preference. 

1916.   '14.  '13.  '12.  '11.   '10.  '09.  '08.  '07.   '06.  '05.    '04.  '03.  '02.  '01. 

1st  half...  4      4i    4t      4i      4i    3      2      1      2i      2U    i\      2iS    2}    i\    Z\ 
2nd  half    4      4^    4)      4)      4i    4i    4i    4}    4i      4}      4i     4i      41    41    41 

Year...  4      41    41      4}      41    3J    ^31    2|    31      3;;    31     3J5    31    31    31 

London,  Chatham  and  Dover  4|  %  Second  Preference. 
1st  hall. ..Nil   Nil     NU   NU  NU  Nil    Nil    Nil  NU    NU    NU    NU    NU  NU  Nil 
2nd  halt    Nil  NU     3     1       NU  N,l    NU    Nil  NU    NU    NU    NU    NU  Nil  NU 

Tear ,..  NU  Nil     11     i    NU  NU    NU    Nil  NU    Nil    NU    NU    NU  NU  Ni 

GREAT   NORTH  OF  SCOTLAND  RAILWAY. 

A  balance  dividend  is  announced  at  the  rate  of  1% 
per  annum  on  the  Deferred  Ordinary  stock  of  the 
Great  Noi'th  of  Scotland  Eailway  Company  in  respect 
of  the  past  twelve  months,  making  1%  for  the  year, 
the  same  as  for  1914.  The  amount  carried  forward 
is,  however,  reduced  by  £2,076  to  £6,083,  but  inas- 
mucli  as  £880  less  was  brought  in  from  tlie  preceding 
year  the  actual  decline  in  profit  has  been  only  £1,196. 
By  reverting  to  the  1913  level  of  net  income  as  the 
basis  of  payment  under  agreement  with  the  Govern- 
ment the  Company  benefits  in  1915  to  the  extent  of 
•about  £700  as  compared  with  the  preceding  year.  On 
the  other  hand,  interest  charges,  including  the  Com- 
pany's share  of  war  bonus  to  employees,  have  absorbed 
something  like  £1,879  more  than  in  1914.  Hence 
the  decline  of  £1,196  in  net  profit.  The  statement, 
appended  shows  the  approximate  net  results  for  1915 
in  contrast  witli  those  for  the  two  preceding  years  :  — 


Not  income     ... 
Interest  charges,  Ac. 

Xc-t  prolit 
Ordinary  divideiitlt 
Kate  per  cent. 

llfilance 
l:roui;lil  tiirwiird 


270,616    269,923    270,616    +    693 
?19,869» 217,970    230,032    -)-l,S39 


1)0,767 
52,833 
(4%) 


.  2,076 
8,1  .'59 


61,933   60,581  —1,196  -f  17.1 
62,833  51,477   —    -l-l,3.'.() 

(4%)    (4%)    —   — 

Di-.  880  Dr.  893  -1,196  -I.ISS 

9,039   9,932  —  880  —1,773 

9,039  —2,076    -2,966 


Canicd  lorw.nrd         6,083       8,109 

•  IncludUu!  r'onipany's  proportion  of  ^Var  bonus. 

t  3°i  on  I'rcfemil  Ordinary  and  1%  on  Deterred  Ordinary  Stcck. 

The  dividend  record  of  the  Company   for  tlio  last 
15  years  is  set  out  Ixiiieath : — ■ 

Great  North  of  Scotland  Undiridrd  Ordinary. 
1915.  '14.  '13.   '12.  "'11.   '10.  '09.   '08.    '07.    '06.   'OO.  '04.   '03.  '02.  '01 

%  %  %  %  %  %  %  %  %  %  ^,  *  *  %  °/« 
lathall...  4  4  4  31  31  31  31  31  4  4  31  41  41  4  3 
2ndhaH...    4      4      5      4*    41      4       3       31      31      4      4      34    41      41    4 

Tear ...  T    1    ll  1}    7      3}     31      31      3J      4      3J  4  41  41    31 

(treat  North  of  Scotland  Deferred. 

iRthalt...    Ill       i      i       1       1       11       1       1  11      11  1    NU 

2ndh»H,..    11      2      !•    11      1      Nil     J     J      1_    1_  J  }^  }^  ]_ 

Tear  ,.,  1    T     il     7  1~    7     7      i      i     1         J     1       U    U     I 
•  Bate  per  cent,  fei  annum  for  5  months  to  December  31. 
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The  price  of  the  3%  PrefeiTed  Ordinary  stock  is 
about  41,  and  allowing  for  accrued  dividend  a  yield 
of  £7  135.  lOd.  is  forthcoming.  The  Deferred  Ordinary 
stock  is  quoted  at  13i,  and  on  a  1%  dividend  basis 
the  yield  at  the  price  is  as  much  as  £7  19s.  3d.  per 
cent. 

HIGHLAND  RAILWAY. 

Little  change  is  shown  in  the  results  of  the  High- 
land Railway  Company  as  compared  with  1914.  The 
dividend  at  the  rate  of  2J%  per  annum  is  the  same, 
the  amount  placed  to  i-eserve  is  again  £4,000,  and  the 
balance  carried  forward  is  but  slightly  smaller  at 
£15,749.  The  Company  received  a  somewhat  larger 
net  income  from  the  Government  in  respect  of  the 
past  year,  the  net  receipts  of  1913,  on  which  compen- 
sation for  control  is  now  based,  being  about  £7,300 
larger  than  those  of  1914.  On  the  other  hand,  an 
appropriation  of  £2,000  from  reserve  was  made  in 
1914  which  may  not  have  been  repeated  last  year.  If 
this  is  so,  the  extra  net  income  received  from  the 
Government,  plus  £2,300  besides,  making  £9,500  in 
all.  has  been  absorbed  by  increased  capital  charges 
and  additional  war  bonus.  The  price  of  Highland 
stock  is  32 1  only,  and  on  the  existing  dividend  basis 
a  yield  of  as  much  as  £6|  per  cent,  is  forthcoming. 
Hif/hland. 
1915.  '14.  'IS.  '12.  '11.  '10.  '09  '03.  '07.  '06.  '05.  '04.  '03.  '02.  '01 
%  %  %  %  %  %  %  %  %  %  %  %  %  %  % 
IsthaU...  NUNil  Nil  1}  IJ  IJ  li  li  U  14  U  U  1  Nil  NU 
Sndhall...  —    4.     5     Zf   2|      2i      li      1}      If      2      2       2        IJ    1    flU 


Tear  ...  -    -J   2i    2J     2}      2       1|      U     IJ      U    1|      IJ      IJ    i    NU 
*  Bate  per  cent,  per  annum  lor  5  mouths  to  December  31. 

FDBNESS  RAILWAY. 

A  remarkably  good  showing  is  made  by  the 
Furness  Eailway  Company  in  respect  of  the  past  year. 
By  reverting  to  the  1913  level  of  net  earnings  as  the 
basis  of  agreement  with  the  Government  the  Com- 
pany should  have  received  about  £34,500  more  net 
revenue  last  year  than  in  1914,  out  of  which  it  would 
have  to  provide  its  share  of  the  War  bonus  and  any 
increase  in  interest  charges.  However,  after  meeting 
these  extra  burdens  the  profit  for  dividend  is  up  as 
mucK  as  £36,776,  the  sum  available  amounting  to 
£63,301,  or  nearly  sufficient  to  pay  2i-%  on  the  stock. 
The  dividend  is  2%,  against  1%,  and  the  balance 
carried  forward  is  raised  by  £10,461  from  £1,804  to 
£12,265.  The  Company  appears  to  have  had  a  special 
windfall  of  some  kind  or  another,  but  until  the  report 
is  issued  no  explanation  can  be  given  of  the  excellence 
of  the  j'ear's  results.  The  dividends  paid  by  the 
Company  In  the  last  15  years  are  set  out  beneath:  — 
Jwrness. 
1915.  '14.   '13.  '12.  '11.  '10.  '03.  '03.  '07.  'OS.  '05.  '04.   '03.    '02.  '01 

iBt  hall ...  2      Nil     2      NU     J    IJ      Nil    J      3      2}      J        J      2i      2      2 
2nd  haU...  2      2         3      3      2      2J      IJ    1        3      3}    3        1       2J      31    3 

Tear  ...   2      1        21   Tj    li    21        J      J      3      3      IJ        J      21      2J    2i 

The  price  of  the  stock  is  29,  and  on  a  2%  dividend 
basis  the  yield  afforded  is  as  much  as  £7^  per  cent. 

NORTH  STAFFORDSHIRE  RAILWAY. 

The  payment  of  a  balance  diMduiid  at  the  rate  of '5|% 
per  annum  on  North  Staffordshire  stock,  as  against 
5%  a  year  ago,  makes  a  total  distribution  of  4|% 
for  the  year,  in  comparison  with  4|%  for  the  pre- 
ceding twelve  months  and  5%  for  1913.  In  1914 
the  Company's  net  earnings  were  £17,609  smaller 
than  those  of  1913 ;  but  owing  to  the  new 
arrangement  with  the  Government  the  whole  of  this 
loss  has  been  regained.  On  the  other  hand,  interest 
charges  and  extra  War  bonus  have  absorbed  about 
£5,366  more  than  in  1914,  and  the  profit  for  dividend 
comes  out  ^t  £179,125.  as  against  £166,882.  Such 
a  profit  is  equal  to  nearly  5%  on  the  stock,  so  that 
after  distributing  4f%  to  the  shareholders  the  direc 
tors  are  able  to  set  aside  £10,000  to  reserve,  as  against 
£8,000  a  year  ago,  and  to  add  £2,873  to  the  balance 


carried  forward,  wnich  is  thereby  raised  from  £12,458 
to  £15,331.  The  Company's  share  of  the  War  bonus 
to  employees  amounted  to  £3,834.  How  the  net 
results  of  the  past  three  years  compare  will  be  seen 
from  the  statement  appended:  — 


^Inc.  or  D 

c. 

1915-^ 

1015 

1914 

1913 

oa 

1914 

01 

1913 

£ 

£ 

£ 

£ 

£ 

Xet  profit 

.      179,125 

166,883 

188,193 

+ 

2,243 

— 

9,068 

Oriimarv  dividend      . 

.      166,252 

157,266 

179,732 

+ 

8,986 

— 

-3,480 

Kate  per  cent. 

12,873 

(41) 
9,616 

(5) 
8,461 

+  (J%) 
-1-   3,257 

-1- 

i%> 

Balance 

4,413 

To  reserve 

10,000 
S,873 

8,000 
1,616 

8,000 
461 

+ 
+ 

2,000 
1,257 

+ 

-1- 

2,U00 

Balance 

2,413 

Brought  forward 

12,458 
15,331 

10,842 
13,458 

10,381 
10,843 

+ 
+ 

1,616 

-f- 
+ 

2,077 

Carried  forward 

2,873 

4,48 

In  1913  the  Company  did  exceptionally  well,  and 
the  dividend  paid  of  5%  was  tlie  highest  for  many 
years.  The  Company  has,  therefore,  been  fortunate 
in  reverting  to  the  level  of  the  net  earnings  of  two 
years  ago  under  the  arrangement  with  the  Govern- 
ment. The  dividend  O'f  4f%  now  being  distributed 
compares  favourably  with  that  of  preceding  periods, 
as  may  be  seen  from  the  following:  — 

North  Staffordshire. 

1915.  '14.  '13.  '12.    '11.   '10.  '09.  '03.  '07.  '06    '05.  '04.  '03.  '02.  'Ol 

%    %    %    %      %       %%%%%%  %      %  %    % 

Ut  hall  ...  31    3}    4      3J      41      4      3}      3i    4      4       3J  3J      4       4      31 

2nd  haU...  5j    5      6      5        5        5      41      4i    4}    4J      41  4J      4J     4J    4J 

Tear  ...  Vi.    4J    6      4|      4J      4j    3j      3J    4j    4|      41      4        41      4|    3 

With  the  price  of  the  stock  at  about  69  the  yield 
afforded  by  the  dividend  of  4|%  is  £6  4s.  9d.  per 
cent. 

NORTH  LONDON  RAILWAY. 

The  Xorth  London  Eailway  results  for  the  past 
year  are  disappointing.  The  net  revenue  received' 
from  the  Government  was  about  £20,000  larger  than' 
in  1914 — a  sum  equal  to  1%  on  the  Ordinary  capital. 
The  dividend  is,  however,  unchanged  at  3f  %.  £5,000 
is  placed  to  reserve  and  £1,800  added  to  the  balance 
caiTied  forward,  wKch  is  raised  from  £6,222  to 
£8,000.  In  other  words,  out  of  the  extra  £20,000 
received  from  the  Government  nearly  £13,000  has 
been  absorbed  in  expenses  of  one  kind  or  another, 
certainly  a  large  figure  for  so  small  a  Company.  In 
1913  the  dividend  was  4}%,  and  in  1911  and  1910 
5%  was  distributed.  The  dividends  paid  in  recent 
years  have  been  as  follows  :  — 

North  London  Railivay. 
1915.  '14.  '13.   '12.  '11.  '10.   '09    'OS.    '07.    '06.   '05.  W.    '03.  '02.  '01 

1st  hall   ...      4      4     5      41    6     5      4      31      41      41      5      6     61      61    6 
2nd  half ...      31    31    41    5      5      5      4      31      51      61      41    5      61      7      61 


Tear    ...      3i    3J 


5      6      4      31      5        5        4}    61    61      ej    6i 


The  price  of  the  stock  is  73 J,  and  the  dividend  of 
3f  %  yields  the  investor  about  £,b\  per  cent. 

MARYPORT  AND  CARLISLE  RAILWAY. 

The  dividend  ol  this  little  Company  tor  liie  past  six 
months  is  at  the  rate  of  5%  per  annum,  making  5% 
for  the  year,  or  the  same  as  for  1914.  There  is,  how- 
ever, little  doubt  that  a  higher  distribution  could  have 
been  made.  The  sum  received  from  the  Government 
was  about  £10,700  larger  than  in  1914,  and  after 
deducting  the  War  bonus  to  employees  it  is  possible 
that  between  £7,000  and  £8,000  has  been  added  to  the 
year's  profits.  This  would  raise  them  to,  say, 
£47,500,  a  sum  equal  to  a  dividend  of  over  6%  on  the 
stock.  The  balance  carried  forward  is  not  stated,  so 
that  the  report  must  be  awaited  to  ascertain  actually 
how  the  Company  has  fared,  but  it  is  apparent  that 
either  a  fairly  large  sum  has  been  placed  to  reserve  or 
the  balance  carried  fonvard  considerably  augmented. 
The  dividends  paid  in  recent  years  have  been  as 
follows :  — 

Maryport  and  Carlisle. 

1915. '14.  '13.   '12.    '11.    '10.   '09     '08.   '07.   '06.    '05.   '04.   '03.   '02. '01 

%%%      %      %      %%      %    %     %       %     %      %    %      % 

let  half...   6   5      61     5      6}      6J      61      6      7}      7        6}      6}      7      6J      61 

2nd  halt...  5    5      SJ    61    6        61       6       6      71      7}      6}      6i      7      7J      7 

Year  ...  5    6      6}     SJ    6i      61      6}      6      71      71      65      6J      T    F    "ij 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1S29. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 

Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY  AND  THEIR  RELATIYES, 

are  now  admissi.le  tj 
ALL    BENEFITS    OF    THE    SOCIETY. 

including  the  right  to  shore  i„  BONDSES. 


Policies,    open    to    the    General   Public,  at 
exceptionally  low  rales. 


'  Wlthout-Proflt 

Office:      2    &    3    THE    SANCTUARY,    S.W 


rs 


PLAYER'S 

NAVY  MIXTURE 


D. 


"Vipt  "Perfect" 

IN       THREE 
STRENGTHS 


For  Wounded  Britiib 
Soldiers  and  Seilort  in 
Military  Hoipitals  at  hoxna 
and  lor  the  Front  at  Duty- 
Fre«    prices. 


D. 


Ttrms  on  application  to 

JOHN  PLAYER  &  SONS,  Nottingham. 


laaad  by  tha  ImperUj  Tobacco  Co.  (of  Grmx  Britsls  aad  Iralaad),  Lt4. 


lacorporated 
A.D.  1720 


Qoveroor: 

VIVIAN     HUGH 

SMITH  tsq. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire.  Life.   Sea, 

Accidents,  Motor  Car, 
Plate.Qlasg,   Burirlary, 
Employers'   Liability, 
Live  Stock.  Third  Party, 
Fidelity  Quaranteeg. 


Annuitiest 

Special  Terms 
are  panted  in 
cases  where  health 
js  impaired. 


The  Corporation  is  prepared  lo  acl  at  TRUSTEE  and  EXECUTOR. 
Apply  /or  fuu  particnlars  of  all  classes  of  Insarance  to  the  Secretary- 
Bead  once      ROYAL  EXOHANOE.  LONDON.  E.C. 
West  End  Branch  :    44  FALL  MALL,  S.W 


p:iniu0  ®j)pia 


The  Eand  department  of  the  Mining  markets  has  this 
week  been  comparatively  quiet.  The  di.sposition  to 
phinge  into  the  market  and  purchase  low-priced  specu- 
lative shares  with  a  view  to  possible  increase  in  capital 
value  has  not  been  so  evident  this  week  as  in  the  pre- 
vious fortnight.  Apparently,  in  a  good  many  directions 
purchasers  have  thought  over  the  matter  and  elected 
to  take  profits  in  view  of  slackening  of  buying  from 
Johannesburg.  The  activity  was  undoubtedly  initiated 
by  Cape  buying.  Here  and  there  slight  reactions  have 
occurred  in  Deep  Levels  and  Eastern  Band  descrip- 
tions. 

Diamond  shares  have  distinctly  hardened,  reports 
being  current  of  some  sales  having  been  effected  on  a 
fair  scale  by  the  Premier  and  De  Beers  Companies, 
chiefly  the  former.     As  a  consequence,  the  Premier 


Company  announces  the  payment  of  the  twentieth 
Preference  dividend  due  October  1914. 

A  feature  of  the  week  has  been  the  strength  of  the 
market  for  copper  shares.  The  very  marked  advance 
that  occurred  in  the  price  of  the  metal  last  week  has 
been  continued.  At  the  end  of  last  week  tlie  price 
closed  at  about  £96  per  ton  for"  standard,  "  while  this 
week  it  has  risen  to  about  £104,  closing  £103i.  We 
have  previously  commented  on  the  absence  of  any 
excitement  in  the  copper  share  market,  but  the  con- 
tinued rise  in  the  price  of  the  metal  has  at  length 
stimulated  speculative  interest,  especially  in  Eio 
Tintos — which  have  sharply  advanced  to  about  64 — 
American  and  Queensland  shares.  Eussian  shares 
also  are  harder  both  from  this  cause  and  the  better 
condition  of  the  exchange  rate.  In  subsequent  columns 
some  remarks  will  be  found  upon  the  position  of  the 
copper  industry. 

Broken  Hill  shares  have  presented  a  firm  appear- 
ance, a  good  many  people  having  had  their  attention 
directed  to  the  iron  and  steel  industry  of  the  Broken 
Hill  Proprietary  by  the  announcement  that  that  com- 
pany, besides  its  business  in  raUs,  has  secured  an 
order  for  munitions.  Additional  reasons  are  the  high 
prices  prevailing  for  lead  and  zinc  and  the  ability  to 
largely  deal  with  the  metals  in  Australia  itself. 

The  latest  cable  from  the  Pato  (in  which  the 
Oroville  Dredging  is  so  largely  interested)  brings 
the  news  that  the  dredge  will  be  shut  down  ' '  for  five 
or  six  weeks  for  general  repairs,  including  new 
buckets." 

RAND'S    PROGRESS. 

Steeking  features  in  the  January  figures  as  to  gold 
output  and  labour  are  shown ;  the  number  of  labourers 
at  the  end  of  January  was  approximately  10,000  more 
than  a  month  previously,  and  the  output  of  gold  was 
slightly  above  the  average  of  1915.  The  work  done 
on  the  Eand  during  the  period  of  the  War  has  been 
phenomenal.  The  managers  of  the  mines  have  dis- 
played great  energy,  and  are  doing  good  service  to 
the  Empire.  That  there  has  been  ability  to  attain 
the  results  that  are  shown  is  all  the  more  remarkable 
from  the  fact  that  there  has  been  a  great  drain  on 
the  amount  of  white  labour  employed.  Not  only  was 
this  drain  experienced  during  the  rebellion  and  the 
campaign  in  South- West  Africa,  but  a  new  drain  has 
recently  been  witnessed  in  connection  with  the  opera- 
tions in  German  East  Africa.  We  present  below  a 
record  of  some  of  the  individual  concerns  over  an 
extended  period  of  time,  and  such  record  generally 
shows  progress,  most  marked  in  connection  with  pro- 
ducing companies  of  the  Eastern  Eand,  some  of  which 
are  quite  new  entrants  as  producers.  At  the  end  of 
this  issue  we  continue  the  record,  so  that  the  figures  of 
the  recent  past  may  be  available  for  comparison  with 
January  and  subsequent  showings. 


1912 
1913 

1914. 

First  Imll 
Second  half 

Year  1914 
1915, 
6  months 
July  ... 
August  ... 
September 
October  ... 
November 
December 


Tons 

Yield 

£ 

25,«86,361 

29/0 

37,182,746 

25,623,432 

27,9 

35,812.605 

12.308.282 

26,11 

16,609,705 

12,393,672 

26/3 

17,514,729 

20,701,954 

26,7 

34,124,434 

13,734,393 

26/4 

18,066,014 

2,395,397 

26/4 

3,163,980 

2,418,447 

26/11 

3,183  981 

2,413,863 

26/4 

3,182,548 

2,507,662 

26/0 

3,269,893 

2,433,936 

26/4 

3,2ul,112 

— 

- 

3,207,464 

—  37,264,992 

—  3,227,646 

The  returns  of  natives  recently  employed  in  gold 


Year 

1916, 
January 


mining  are  as  follows:  — 


1916 
I  Jan. 

209,835 


-1915— 
Dec.         Nov.        Oct.        Sept. 
209,438    210,068     210,017     204.833 


Aug.         July 
196,866     190,026 


June 
184,155 


i 
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-Capital  issued,  750,000  £1  shares;  160 

stamps.     Ten  tube  mills  now  working. 

Year  eiuls  Tons     Sort-  ^Revenue-^  ^Bxpenees^     z^Proflt-s     PrioG 

Deo.  31    Stps.  Milled    Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 
%  £  £  e  Period 

1914    ...      140    621,573  13J  859,116  27/7    575,660      18/6  283,486      9/1     — 

1915. 
Mar.  qr.      150    167.910  lOJ  232.802  27/8    165.539      18/6    77,2S3      9/2     2* 
Juneqr.     150    181,010  10    246,866  27/3     160,0C2      17/8    86.854      9/7     2\i 
Sept.  qr.     140    190,J00  12    265,623  27/11    169,608      17/10  96,015    10/1    3.J 
Dec.  qr.     —       180,948  —    266,274  28/7    168,270      18/1    98,004    10/6    3/5 

Yr.  1915       —     725.268  -  1,011,555  27/U  653,419      18/0  368,136    9/11    3^ 

1916. 
Jan.  ...       —       61,000  —      88,190  28/11    57,043      18/8    31,147    10/3     4fa 

Dividends— 1914,  June,  12J ;  Dec,  ITJ  per  cent. 
1915,  June,  17J  ;  Dec,  22|  per  cent. 

Gednld  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £'J70,000,  in  £1  shares.  Sixty 
stamps  aud  five  tubes,  having  a  capacity  of  26,000 
tons  a  month.  Increase  of  pliint  to  40,000  tons  a 
month  was  decided  on  on  October  1,  1915,  expected 
to  become  operative  late  in  1916. 

Tear  ends  Tons    Sort-  ^Revenue^  /-Bxpenses-s      ^Proflt^s      Price 

Deo.  31    Stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%       £  £  £  Period 

1914  ...  53iav.244.685  lli|  395.457  32/4  298.489  24,5  96.968  7/11  — 
[Profit  irrespective  of  £10,647  miscellaneous  revenue  in  1914.] 
1916. 
Mar.qr.  60  71,330  9i  113,683  31/10  78,412  21,11  36,271  9/11  24/0 
Juneqr.  60  74,760  9J  113,713  30/5  78,526  21/0  35,188  9/5  28/9 
Sept.  qr.  60  77,950  7  120,669  30/11  80,569  20/8  40,110  10/3  32/6 
Dec.  qr.     60      i79,400    —  127,515    32/1     85,198      21/5    42,317    10/8    34/6 

Tr,  1915     60      303,440    —  475,580    31/4    322,694      21/3  152,886    10/1    34/6 

1916. 
Jan.     ...  60        26,240    —    42,027    32/0      27.883      21/3    14,144    10/9    37/0 
Gold  reserve :  4,431  oz.  July,  Aug.,  Sept.,  Oct.,  Nov.,  Dec. 
Monthly  and  quarterly  profits  include  sundry  revenue. 
The  sorting  in  this  mine  is  both  on  surface  and  underground ;  very 
slight  on  surface. 

Dividends — 1914,  Dec,  5  per  cent. 

1915,  June,  6 ;  Dec,  5  per  cent. 

Government    Areas.— Capital   £1,400,000,    in    £1 

shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled,  or  total  raised  to  rate  of  near  1,100,00G' 
tons  a  year.     The  returns  include  sundry  revenue. 

Year  ends      Tons    Sort-  ^Revenue-^  ^Expenses-^      ^Profit-^,      Price 

Dec.  31  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1914.                        %  £  £                     S  Period 
Oct.  16  to 

Deo.  31  ...90     97,700    13J  80,965      16/6  105,433     21/6    S3,4eS*    SjO*     — 

1915. 

Mar.  qr.  93|  140,400    14^  145,132    20/8  122,691     17/6    22.441      3/2  21/6 

Juneqr.lOO   142,000    13  171,265    21/0  132,415     18/7    38,850      5/5  Iji, 

Sept.qr.lOO   142,100     9i  196,818    27/8  146.1.56     20/7    50,t63      7/1  26/9 

Dec.  qr.lOO  161,600    —  2.6.405    27/2  156,841     20/8    49.564      6/5  31/3 

Tr.  1915  100  576,100 

1916. 
Jan....  ICO      50,000 


719,620    25/0    558.102    19/4  161,618      5/8      31/3 


66,477    26/7      49,531    20/0    16,896      6/7      30/6 

Modderfontein. —Capital,  £1,400,000,  in  £4 
shares,  bix  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  1917. 

Xearto  Tons  Sort-  ^Kevenue^  ^Kxpenses-^,    ^Protlt-v         Price 

JnneSOStpB.   Milled  ing.    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1914-15    180    611,500     17    1,169,691    38,3  486,241    16/11  683,460    22/4    14i 

1915-16. 
Sept.  qr.  180    156,000    17i     297,983    38/2  133,912    17/2    164,071    21/0    16i 
Dec  qr.  180    157,800    —        323,621    41/2  134,7fO    17/2    188,871    24/0    15J 
Jan.   ...  180      63,500    —       105,149    39/3    45.576    17/0      69,573    22/3    16ii 
Returns  include  profit  from  accumulated  slimes. 
Dividends — 1914,  June,  15 ;  Dec,  15  per  cent. 

1915,  June,  16;^;  Dec,  16j  per  cent. 

Modderfontein  B. — Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

Year  to            Tons  Sort-    ^Revenue^    ^Bxpenses^     ^Proflt->,  Price 

Deo.  31  Stps.  Milled  ing     Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  end  of 

%        £                      £  £  Period 

1914  ...    83?  440,000  lu    790,132    35/11  342.328  15/7    447,804    20/4  — 

1915. 

Mar.qr.    96    120,700  12    231,021    38/3      93,922  16/7    137,099    22/8  4|5 

June  qr.  96    123,200  17.J  241,979    39/3     99,978  16/2    142,001    23/1  6^ 

Sept.  qr.  96    130,5^0  17    2t8,3.2    41/1    10U768  15/5    167,534    2l:/8  5^ 

Dec.qr.  --    1'5,jOO  —   292.306    43/3    109,' i77  16/2    133.139    27/1  65 

Tr.  1915 .96    509,700  — 1,033,618    40/6    403.746      15/10  629,773    24/8      6i 

1916. 
Jan.  ...  96      45,£0D  —    1C0,014    44/11    37,771      16/11    62,243    28/0      6fa 
Dividends — 1914,  June,  25  ;  Dec.,  30  per  cent. 
1915.  June,  32 J;  Dec,  35  per  cent. 


Modder    Deep Capital  £500,000,  in  £1  shares. 

Sixty -stamp  mill — sis  tubes — started  December  14, 
1914.  Capacity  of  plant  at  present  about  35,000  tons 
monthly.  Arrangements  made  to  increase  to  total  of 
40,000  tons  monthly.       Sorting  both  below   ground 

and  on  surface.  In  table  below  only  the  above-ground 
sorting  percentage  is  given. 

Year  ends  Tons  Sort-  ^Reveuue.^  ^Bxpenses-^  ,.-Proflt*-s,  Prtc 
Deo.  31    stps.  Milled   ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1915.  %       £                       £                     £               Period 

Mar.qr.     60  86,050  8    125,769    29/3  79,191    18/5     46,578    10/10      3J 

Juneqr.    60  97,000  11    167,246    34/6  80,819    lb/7    86,427    17/10     4,^ 

Sept.  qr.  60  103.000  11}  189,383    36/9  84,796    16/6  104,593    20/3      b 

Oct. ...      60  34.700  7     63.581    36/7  29,022    16/9    34,669    19/10    5i 

Not.  ...     60  34,460  —     63,277    36/8  28,122    16/3    35,165    20,5      5J 

Dec.  ...      60  31,800  —      63,141     36/4  S8,480     16/4    34,661     20/0 

Tr.  1915     60    39J,000     —   672,403    34/6    330,430    17/2  341,973    17/3     6ft 

1916. 
Jan.  ...     60      34,600      —     63,467.  36/8      28,672    16/7    34,795    20/1      6 
•  Profits  include  sundry  revenue. 
Dividends — 1915,  June,  10  ;  Dec,  25  per  cent. 
{Continued  at  page   293.) 


SOUTH  AFRICAN  GOLD  TRUST. 

For  tlie  third  year  lu  succession  no  dividend  is  dis- 
tributed by  this  Company  on  its  Ordinary  capital. 
Its  share  capital  is  £500,000  6%  Cumulative  Prefer- 
ence and  £500,000  Ordinary,  in  £1  shares.  A  para- 
graph in  the  report  calls  attention  to  the  Company 
having  altered  the  system  of  presenting  accounts, 
"  in  order  that  the  appreciation  in  the  value  of  its 
investments  may  be  taken  into  account  against  depre- 
ciation, which  has  not  been  the  practice  under  the 
system  hitherto  adopted. 

The  accounts,  however,  give  no  clue  as  to  how 
much  has  been  appreciation  and  how  much  deprecia- 
tion, and  the  investments  continue  to  be  given  in  the 
balance  sheet,  as  hitherto,  "  at  cost  price  or  under." 

In  the  report  to  December  31,  1914,  there  was  a 
balance  of  £74,153  of  profit;  for  the  year  1915  the 
similar  balance  is  £81,599.  For  1914  it  was  found 
necessary  to  write  off  £58,593  for  depreciation;  but 
for  1915  there  is  no  writing  off.  In  both  years  the 
revenue  is  given  in  one  item  as  "  Profit  realised  by 
sales  on  investments,  dividends,  interest  on  loans, 
&c.,  £87,460"  in  1914  and  £94,353  in  1915.  We 
excerpt  the  following  statement  from  the  report 
respecting  the  non-declaration  of  a  dividend:  — 
"Under  the  new  system  the  present  appreciation 
more  than  counterbalances  depreciation;  but  as  this 
appreciation,  though  based  on  conservative  valua- 
tions, is  partly  derived  from  unquoted  securities,  the 
directors  do  not  feel  justified  in  recommending  the 
distribution  of  a  dividend." 

A  schedule  of  the  principal  holdings  of  the  Com- 
pany is  appended  to  the  report,  in  continuance  of  the 
schedule  that  appeared  previously  as  at  December  31. 
1913,  no  schedule  appearing  in  respect  of  1914. 
After  provision  of  Preference  dividend  and  taxes  the 
balance  carried  forward  is  £61,607,  in  contrast  with 
£10,499  brought  forward  from  1914.  At  Decem- 
ber 31,  1914,  the  Company  had  in  existence  £80,000 
of  51%  Debentures,  and  it  w^as  initially  provided 
that  'these  should  be  retired  by  annual  drav^ings  at 
par  of  £10,000;  but  in  June  last  year  authority  was 
given  the  directors  to  retire  the  balance  of  Deben- 
tures at  1021  ",',  hv  December  31,   1015,    niid  the  final 
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£70,000  of  Debentures  has  since  been  retired  at  that 
price. 

The  principal  feature  in  the  contrast  of  the 
schedules  of  securities  as  at  December  31,  1915,  and 
two  years  ago  is  the  appearance  of  an  investment  of 
.€20,000  in  Treasury  bills  and  £40,000  in  U%  War 
Loan.  Some  modifications  have  been  effected  in  the 
Company's  investments  in  American  securities,  and 
there  has  been  heavy  realisation  in  Fanti  Consolidated 
shares  in  the  interval. 

In  a  brief  form  the  balance  sheet  shows  the 
following  position:  — 

Year  to  December  31. 

1915 

Dr.  £ 

Capital  : 

Ordinary  ... 

6%  Preference  ... 
Debentures  (5i%)  ... 
Preference  dividend  and  Debenture 

interest  accrued  ... 
Reserve 

Sundry  creditors 
Balance  profit 


600,000 
500,000 


12,562 

85,000 

1,747 

61,607 


1914 

£ 

500,000 

500,000 

80,000 

15,623 

85,000 

1,715 

10,499 


Ce. 

Investments  at  cost  or  under 

Mortgages  and  advances    ... 

Sundry   debtors,  inclusive   of   divi- 
dends declared  but  not  yet  paid... 

Loans  

Cash  


1,160,916  1,192,837 

1915  1914 

£  £ 

1.040,085  995,528 

52,314  40,602 

29,479  28,985 

5,004  70,129 

28,034  51,593 


1,160,916     1,192,837 

It  will  be  noted  that  the  directors  of  the  Company, 
and  also  of  the  Consolidated  Gold  Fields,  for  the  year 
forgo  their  rights  to  the  percentage  of  profits  to  which 
they  are  entitled. 

KNIGHT   CENTRAL. 

On  Monday  this  week  a  notice  respecting  develop- 
ments effected  in  January  by  this  Company  was 
issued.  It  took  the  form  of  an  instruction  from  the 
Johannesburg  office  for  it  to  be  added  to  the  December 
quarterly  report  when  published  in  London,  but  as 
the  December  quarterly  I'eport  had  not  arrived  in 
London  the  information  was  promptly  published 
separately  by  the  London  office.  It  seems  a  pity, 
m  view  of  the  importance  attaching  to  the  develop- 
ments effected  by  the  Company,  that  the  showings 
of  the  December  quarter  have  not  also  been  cabled 
over.  In  the  ordinary  course  such  a  procedure  may 
not  be  deemed  necessarj',  but  for  several  months 
past  all  manner  of  rumours  have  been  current,  and 
private  advices  of  favourable  character  received  by  in- 
terested parties  have  been  referred  to.  In  the  cir- 
cumstances, it  seems  it  would  have  been  an  appre- 
ciated course  if  the  London  committee  had  cabled  over 
asking  for  the  main  details  of  the  December  quarterly 
report,  and  as  promptly  given  them  as  it  has  done 
the  January  showings.  The  following  are  the  salient 
features  of  the  January  developments,  and  the  share- 
holders are  to  be  congratulated  on  so  good  ore  having 
been  come  upon  beyond  the  dyke  at  four  different 
points:  — 

/—Showings^ 
Over 
WUUh 
West  Subsidiary  Shaft—  r)wt.         In. 

17th  level,  85  feet  of  South  Reef     85         00 

65    „    „  Main  Reef,  East  Drive  7-6         72 

Winze  from  IDth  to  17(A  Level — 

20  foot  sunk  on  South  Reef     123         60 

East  Shaft— 

17th  level,  from  400fcet  westof  Shaft,  Main 
Roof,  East  Drive  for  45  feet  from  Auxiliary 
Winze  ...  .5-4        70 

In  remarks  on  the  Company's  position  which 
appeared  in  The  Statist  of  June  26  last  we  gave 
a  map  showing  the  position  of  the  dyke  to  the  south 
of  the  two  shafts  of  the  Company,  which  are  close 
to  the  boundary  of  the  Knights  Deep  property. 


HAMPDEN  CLONCURRY. 

The  high  price  ruling  for  copper  enabled  this 
Queensland  Company  to  earn  a  record  profit  in  the 
half-year  ended  August  31  last.  An  increased  ton- 
nage of  crude  ore  from  the  Company's  mines  was 
dealt  with,  and  a  larger  customs  ore  treatment  busi- 
ness was  done  also.  The  output  of  blister  copper, 
which  includes  a  fair  amount  of  gold  and  silver, 
consequently  increased  to  3,249  tons,  against  3,025 
tons  in  the  previous  year.  The  price  realised  for  the 
fine  copper  produced  was  as  high  as  £81  7s.  lOd.  per 
ton.  Working  expenses  showed  a  considerable  rise 
compared  with  the  previous  half-year  owing  to  the 
fact  of  wages  being  governed  by  the  price  obtained 
for  copper.  However,  the  high  price  more  than  offset 
the  rise  in  working  costs,  with  the  result  that  the 
working  profit  for  the  past  half-year  amounted  to 
£129,780,  against  £93,018  in  the  preceding  six 
months.  The  results  disclosed  by  the  past  four  half- 
yearly  reports  are  shown  below,  and  also  the  progress 
of  output  since  the  close  of  the  past  half-year: — 


Half- Year  to 
Feb.  28,  "14  ... 
Aug.  31, '14  ... 
Feb.  28,  "16  ... 
Aug.  31, '15  ... 
4mos.  toDec.  31 


Crude 
Ore 
Treated 
Tons 
33,105 
36,482 
37,785 


Blister  Aver.     Working  Working 

Copper        Price  of  ,-Cost8-^        , Profit — , 

-Producedf^  Klectro-  Per       Per  Per 

Yield       lytic     Ton    Ton  of  Ton  of 

per       Cop-        of      Blister  Blister 

per       Ore    Copper  Copper 

£         ».  d.       £  £  £ 

69A  85  6  42|  80,327 
638  61  0  41,%  67,025 
60i     62     6     39  53,018 

8Clj      76    4     46J      129,780 


251 
18i 
IH 


Ton  of 

Tons       Ore 

3,109        9-4 

3,141        8-6 

3,026        80 

3,249        8-0 

2,616«     — 
•  Includes  about  445  tons  from  Custom  ore. 
t  Includes  gold  and  silver  of  a  value  of  about  £2  7s.  per  ton  of  blister  copper 

Deducting  office  charges  and  heavy  taxes  payable 
in  Australia,  &c.,  the  net  profit  for  the  past  half-year 
amounted  to  £112,195,  against  £44,609  in  the  pre- 
vious half-year.  The  depreciation  allowance  is 
increased  from  £8,296  to  £11,134,  and  a  dividend  of 
1U%  for  the  half-year,  absorbing  £35,000,  has  been 
paid,  against  nil  for  the  two  preceding  half-years. 
Actually,  the  profit  balance,  after  deduction  of  depre- 
ciation, was  equal  to  about  27i%  on  the  issued  capital 
of  £350,000,  and  the  conservative  policy  adopted  has 
resulted  in  ability  to  reduce  the  Debenture  indebted- 
ness during  the  half-year  from  £40,000  to  £20,000, 
and  at  the  same  time  to  considerably  strengthen  the 
financial  position.  The  remaining  Debentures  will 
be  repaid  on  April  1,  1916.  A  contrast  of  the  profits 
and  allocations  of  the  past  four  half-years  is  shown 
below :  — 


Blister  copper  output  (tons)   ... 

Aver,  price  of  olectrolytic  copper 

Working  profit 

office  and  general  charges,  less 
sundry  receipts*        

Net  profit  

BepreciatioQ      


Dividends  paid  ... 


1915 
Aug.  31 
3,249 


— Half- Years  ended- 

1915 

Feb.  28 

3,025 


17,585{ 

8,409 

7,680 

6,179 

112,W5 
11,134 

44,609 
8,296 

49,445 
8,360 

74,148 
8,300 

101,061 
35,000 
(10%) 

36,313 
Nil 

41,085 
NU 

65,848 

70,000 

20% 

66,001 
161,626 

36,313 
125,323 

41,085 
84,238 

■I,li2 
88,390 

227,687 

161,626 

125,323 

84,238 

Brought  forward 
Carried  forward 

Surplus  liquid  assets 31,716           —  Sf.-^H  6",' 33\ 

Issued  capital 360,000        360,000  360,000  360,000 

Debentures         20,641          40,000  40,000  60,000 

Ore  reserves  (tons)        860,600        240.000  249,000  241,000 

Copper  value  (%)         9-0%            9-1%  9-6%  10% 

Price  of  shares  end  of  period     ...        27/Oxd            23/0  23/6  32/6 

•  tncludiag  Debenture  interest.      t  Excess  of  current  liabilities  over  liquid 
assets.        X  Includes  £12,066  for  income  and  land  ti  xes. 

As  regards  the  future,  a  great  deal  will  depend 
upon  the  price  of  copper.  Should  the  quotation 
remain  for  long  in  the  region  of  anything  like  the 
present  price  of  over  £100  for  Standard  copper,  the 
Company's  earnings  will  be  on  an  immense  scale. 
The  General  Manager  concludes  his  report  by  saying: 
"It  is  satisfactory  to  note  that,  notwithstanding 
a  record  extraction  of  ore  from  your  mines, 
the  more  vigorous  policy  of  development  has  more 
than  maintained  the  tonnage  and  contents  of  ore 
reserves,  and  the  bottom  levels  at  Duchess,  Treke- 
lano,   and  Hampden  mines    indicate  further  continu- 
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ance  of  values 

tlie  bottom  lev 

A  contrast 

given  below  :- 


Jlampden 
Duchess 
Macffregor 
Wallaroo 
Plndora 
Trekalono 
Mascotte 
Answer ... 

Total 


in  depth.     No  work  has  been  done  in 
■el  at  Slacgi-egor. " 
of  the  recent  ore  reserve  estimates  is 


Ore 
Beserres, 
^Aug.  31/15^ 
Copper 
Tons      Value      Tons 

% 
30,000       7-5 
60,000 
75,000 


Ore 
Reserves, 
Aug.31,"14-N 
Copper 
Value 
% 


13-0 


12,000 
35,000 
30,000 


100 
50 


45,000 
61,000 
77,000* 
13,000 
24,000* 
20,600 
2,500 
f.,000 


Ore 

Reserves, 
^Aug.  31,'12-^ 
Copper 
Tons       Value 

% 
88,000  7-6 
14-3  136,000t  120 
70  —  — 

10-0  —  — 


9-6  —  — 


.      :i0,500       8-9      249,000  9-6      238,500      10-4 

:  haU-year  ended  February  28,  1913,  for  £108,928. 


The  tonnage  in  sight  represents  about  three  years' 
supply  for  the  mill.  An-angements  are  now  in  hand 
for  sinking  the  Duchess  and  Trekelano  main  shafts 
to  l.UOO  feet  and  300  feet  respectively. 

The  price  of  the  £1  shares  is  now  about  40s. 


MEXICO    MINES    OF   EL   ORO. 

The  report  tor  the  year  to  June  30,  1915,  shows  that 
milling  operations  were  only  possible  from  October 
1914  to  February  1915,  a  period  of  151  days,  of  which 
the  mill  worked  97^  days.  The  ore  milled  amounted 
to  30,825  tons,  and  as  gold  and  silver  bullion  valued 
at  £84,650  was  recovered,  the  yield  was  about  55s. 
per  ton.  The  tonnage  figures  for  1913-14  were  not 
published,  but  for  1912-13,  before  operations  were 
seriously  affected  by  the  internal  condition  of  the 
country,  158,395  tons  were  milled,  and  the  value  of 
the  gold  and  silver  bullion  produced  represented  about 
42s.  Qd.  per  ton.  Though  the  tonnage  for  the  year 
to  June  30,  1914.  was  not  published,  the  accounts 
covering  that  year's  operations  gave  the  value  61  the 
bullion  recovered  as  £315,121.  For  the  past  year  to 
June  30,  1915,  the  corresponding  figure  was  only 
£84,650.  In  addition  to  this  heavy  falling-off  in  out- 
put, working  expenses  were  naturally  high,  and  the 
result  is  that  the  mining  profit  of  the  past  year 
amounted  to  only  £29,,972,  against  £190,931  in  the 
previous  year  to  June  30,  1914.  Adding  in  sunclrv 
revenue  and  deducting  general  charges,  taxes,  &c., 
the  net  profit  of  the  past  year  comes  to  £15,597.  in 
contrast  with  £159.610  in  1913-14,  and  £191,886  in 
1912-13.  How  seriously  the  prosperity  of  the  Com- 
pany has  been  affected  by  the  condition  of  affairs  in 
Mexico  will  be  seen  from  the  follovi^ing :  — 

Tear  to  June  30. 
1915  1914  1913  1912  1911  1910 


Total  revenue    ... 
Total  expenses  ... 

Profit      

Brought  forward 
Total  available  ... 

AUocations — 
Gold  export  tax... 
Depreciation 
Income  tax 
Dividends 

Carried  forward 


90,3601    320,262 
00,072      137,126 


346,790 
145,213 


30,2S8 
75,629 


5,476 
2,214 
7,000 


Nil 


183,136 
69,919 
243,055 

13,715 
2,109 
7,702 
144,000 
(80%) 
75,529 


201,577 
30,033 


321,265 
132,690 
188,575 
28,444 


314,107 
130,522 


294,365 
140,174 


183,685 
63,493 


154,191 
60,201 


£210,000  by  the  allotment  of  30,000  £1  shares  to  the 
owners  of  the  contiguous  Oro  Nolan  claim,  which  has 
been  sold  to  the  Company,  and,  so  far  as  development 
operations  have  progressed,  promises  to  contain  high- 
gi-ade  ore. 

In  addition  to  the  strong  financial  position  a  good 
feature  is  that  though  only  a  comparatively  small 
amount  of  development  work  has  been  done,  the 
values  have  improved,  and  the  tonnage  and  gold  con- 
tents of  the  ore  reserves  also  show  substantial  increase, 
as  shown  below:  — 


231,610      217,020      247,083      214,392 


2,191 

7,500 

162,000 

(90%) 

69,919 


14,986 
10,000 
162,000 
(90%) 
30,033 


64,639 

15,894 

10,000 

9,000 

144,000 

126,000 

(80%) 

(70%) 

28,444 

63,498 

Bullion  Value 
Working  costs 
Profit      ... 


91,127 
106,817      231,610      231,610      217,020      247,083      214,392 
30,805  —  158,395      142,844      136,408      136,372 

Per  Ton  Per  Ton  Per  Ton  Per  Ton  Per  Ton  Per  Ton 

$13.1              —  $10.54  S10.89  $11.20  $10.21 

$9.4             —  $4.12  $4.37  $4.64  $4.75 

$3.7              —  $6.42  $6.52  $6.66  $5.46 

•  Accumulated  development  expenditure  written  off. 
t  Nine  months*  operations. 

In  view  of  the  small  profit  earned  in  the  past 
year  no  r'lvidends  were  paid,  but  it  is  satisfactory  to 
note  that  the  balance  sheet  shows  a  vei-y  strong  finan- 
cial position,  inasmuch  as  surplus  cash  and  liquid  assets 
amounted  at  June  30,  1915,  to  about  £150,000.  The 
issued  capital  of  the  Company  will  be  increased    to 


Development  Disclosuret. 


1910 
1911 
1912 
1913 
1914 
1915 


^June  30,  191 5-^ 

Gold 

Value 

Tons  $ 

505,300         10-4 


Total* 
Footage 

8,698 
11,208 
8,633 
8,140 

2,673 
*  Escludi 


Footage 
in  Ore 

% 
2,921 
4,626 
3,111 
3,148 

1,034 
shaft  ! 


Gold        Silver  Price  of 

Value    Contents  Shares  end 

$              Oz.  of  Period 

18-9  9a 

10-6 


24.94 
14.54 
13.18 
11.8 


5-4 
10-1 


26.8 
nking. 


7i 
7 

5ixd 
4J 
3i 


913-  ^Juue  30,  1912^ 

Gold  Gold 

Value  Value 

$  Tons             $ 

9-5  396,100         9-14 


^une  30,  1911^ 
Gold 
Value 
Tons  S 

318,720        9-5 


The  immediate  future  of  the  Company  remains 
obscured,  but  once  internecine  strife  in  the  country- 
is  ended  it  would  not  take  long  for  operations  to  be 
put  into  full  swing  again,  and  then  high  profits  should 
again  be  secured.  Since  the  shut-down  of  milling 
work  the  whole  plant  has  been  repaired  and  is  reported 
to  be  in  first-class  condition. 

The  price  of  the  Company's  £1  shares  is  about  3|, 
which  on  the  increased  capital  gives  a  market  valua- 
tion of  £818,000.  The  ore  reserves  in  sight  have  a 
profit  value  in  normal  circumstances  of  about  $6i, 
equal  to  about  £660,000,  or  g4%  of  the  market 
capitalisation.  Beyond  this  the  Company  has,  as 
already  stated,  £150,000  of  cash  and  liquid  resources. 
The  acquisition  of  the  Oro  Nolan  claim  should  make 
a  considerable  additional  tonnage  of  ore  available  for 
future  milling,  thereby  increasing  the  Ufe  of  the 
undertaking  much  beyond  the  period  of  about  3i  years 
represented  by  the  ore  reserves  on  the  basis  of  the 
full  capacity  of  the  plant. 


East  Pool  and  Agar.— An   official    announcement 
has  been  made  this  week  that  at  the  212-fathom  level  of 
this  Cornish  mine  a  new  lode  has  been  intersected  at 
a  distance  of  730  feet  north  of  the  East  Pool  shaft, 
the  width  of  lode  being  30  feet  and  the  average  assay 
value   50.3  lb.    of    metallic    tin.      A    rise    from    the 
240-fathom  level  on  the  new  lode    has    reached    the 
random  of  the  212-fathom  level  at  a  point  of  300  feet 
west  of  the  above-mentioned  cross-cut,  and  for  the  dis- 
tance   risen    has    disclosed    ore    averaging     113    lb. 
metallic  tin  (vanning  assay   97  lb.)    over  a    width  of 
5  feet  9  inches  exposed.     Driving  is  now  proceeding 
from   the  top  of  the  rise  and  from    the  212-fathom 
cross-cut  for  the  purpose  of  opening  the  ground  for 
stoping  operations.      The   former  drive  has  been  ad- 
vanced 12  feet  and  the  latter  29  feet,  both  m  high- 
grade  ore.       This  infomiation  explains  the  recent  de- 
mand for  the  shares,  which  have  now  risen  to  15s.  &d. 
The  issued  capital  of  the  Company  at  date  of  the 
last  balance  sheet,  December  31,   1914,   was  89,655 
£1   shares,    of  which   34,174  shares  were  15s.    paid. 
The  mill  in  1914  crushed  81,593  tons  of  ore,  averag- 
ing 15.8  lb.  of  metallic  tin  per  ton.     The  accounts  for 
the   vear  showed   a  small  loss  of  £95  owing   to  the 
low  jprice  of  tin.     If  the  new  lode  supplies  a  substan- 
tial tonnage   of   ore  of  a  high  tin   value — as   would 
appear  to'oe  the   outlook  indicated  6y  the   develop- 
ments noted   above— the  Company's  prospects  would 
be  gi-eatly   improved.        What  the  present    financial 
position  is  will  be  disclosed  in  the  forthcoming  annual 
report  for  1915  now  due  to  be  issued. 
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I.— BANK  RETURNS. 


BANK  OF  &irGIiA,>rD.— ^XTeekly  Acconnt, 

An  Account  paraaant  Co  the  Act  7th  and  8th  Tiotorla,  cap.  32,  for 

the  week  ended  Wednesday  February   9,  1916. 

Issue    Separtment. 

NoteB  Issued „ £72,146,586       Government  Debt £11.015,100 

Other  Securities     „     7-434  900 

Gold  Ooin  and  Bullion 53696.585 


Proprietors'  Capital 

Best   3523651 

PubUc  liepiisitB    62  640.675 

Other  DipoBits      100,487,283 

Seven-day  and  other  Bills  29.195 

£181,233,804 


£72,146,685 
Ban>tlae    Department 

...  £14.553000        Government  Sec 


£72,146,585 


ties    ...£32.838.520 

Other  Securities   103  531.260 

Notes 39281045 

Gold  and  Silver  Ooiu  582,979 


Comparison  wltb 

Previous 

Five  VTee 

ks. 

[In  £'B  seerling— 00,000's  omitted.] 

iotive 

Cash 

Deposits 

Secnrities 

Re- 

Ratio 

Bank 

Three 

Date 

3irca- 

Both 

serve 

Kate 

Months* 

latlon 

Depts. 

Public  Other 

Govt.    Other 

bill  ties 

* 

Bills 

1914- 

£ 

£ 

£      ,     £ 

£          £ 

£ 

% 

% 

% 

Jaly    22 

29,3 

40,1 

13,7  1  42,1 

11,0      33,6 

29,2 

52  40 

3 

2t% 

1916- 

Jan.      6 

3h,« 

51,1 

68.1    106,8 

32,8    114,7 

34„1 

20-95 

b 

6i 

-      12 

14.3 

hi,.H 

63,5    104,1 

ii.S    107.3 

3,'),4 

22'46 

— 

5* 

—      18 

,«,H 

61,2 

6L.b    100,8 

32,8  ,109.7 

:i,'>7 

2223 

— 

6tV 

—     26 

«,K 

62,2 

6   9    lDn,9 

328    112.2 

>6.K 

22  49 

— 

6,i 

Feb.      2 

J4.2 

h.',.7 

(8.2      98,B 

32.8    i051 

HK.H 

23  55 

— 

6* 

-     9 

32,8  1  64  3 

62.6    101,4 

J2,8    108.5 

3a,8 

2443 

— 

5iV 

July  30,'14  +  to  4»/„ :   July  31,  8%  ;  Ai.tr.  1, 10  %  ;   Aug.  6,  6  %  ;  Aug.  8,  5% 


OVUttSirCT  NOTE  ISSUE.— The  amount  of  currency  notes 
leaned  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shoivn 
below : — 

I.— Issne  Accoanti 


Ratio  ot 
Gold  Coin  Gold  to 
&  Bullion      Notes 


1916. 
Total  to  Jan 
Week  to      „ 


12...  267.2'2.086 
19  ,.  3.e08.i  31 
26 ..  3.8a9,P«l 
6  330  854 
4,539,619 


100  808,293 
99.641,1170 
97,7.>  8,149 
98.839.156 
98  056.653 


28,600.000 
28,600,000 
28,600,000 
28.600.000 
88,600.000 


2B-2 
28  6 
29-1 


Notes  outstanding — 
One  Pound         ...        ., 
Ten  Shilling       , 

Certificates  outstanding  .. 

Inveatments  Reserve  A/c 


Total 


166,413,793 
4.774  853 
6  732.962 
4,249  818 
6.32i,141 
XI,— Balance  Sbeet,  February  9, 1916. 
Advances — 
Scottish  &  Irish  Banks  ot  Issue 

Other  Bankers  

Trustee  Savings  Banks 
Currency  Note  Kedemption  A/o — 
Gold  Ooin  and  Bullion  ...  28.500.000 
Government  Securitiea  ...  65.216  657 
Balance  at  Bank  ot  England...    4.911,4c8 


69,327  645 

23,6W,0l8 

5,150.000 

778,452 


98.835,115 


29-0 


144.000 
33,000 


Total 


...  98,835,115 


BUXiXiIOIir.- The  Bullion 
on  foreign  account  have  been  as 

Arrivals. 
1916. 

Feb. 


movements  at  the  Bank  of   £ngland 
folloiva: — 

Withdrawals. 


3,  Tliursday . 


„        4,  Friday     ... 

„  5,  Saturday  ... 

„  7,  Monday    ... 

„  8,  Tuesday    ... 

„  9,  Wednesday 

Total  for  week  . 

Net  aggregate   . 

Feb.    10,  Thursday . 


11,  Friday 


100  000  aovB.t 
5.000  bars. 


Nil. 

Nil. 
150,000  sovs.f 
Nil. 
1,036,000  bars. 


3,000  ContineDt. 

100,000  Continent. 
25,000  Argentina. 
21,000  8OVS.  U.S. 
3,000  Canada. 
Nil. 
75,000  Continent. 
7,000  bars. 
Nil. 


1,581  000 
[1,327,000  influx  (or  \ 


234,000 
ik.j 
100,000  Spain. 
93,000  Continent. 
50,000  Sth.  America, 
5,000  bars. 
64,000  sovs.  U.S. 
9,000  bars. 


•  Set  aside.  t  Released  on  Miscellaneous  Account. 

Comparison  of  Bank  Ketnrns,  Exchanses,  Prices, 


Bank  ot  England  (Id  £'b  eterliug, 
00,000's  omitted) : 

Circulation      

Fnbllo  Deposits 

Other  Deposits  

Qovernmeut  Seourltiea 

Other  Seouritlea 

Reserve         

Ratio  to  Liabilities   ^ 

Bullion  (both  Departments)  ... 
Money  :— 

Bank  ot  England  Rate 

Bank  ot  France  Rate   

Rate  3  mouths'  Bills  London  ... 
Kzohangee 

Paris  Cheque „,„ 

Hamburg  8  days  

New  York  60  ,iays    

Bombay  Telegraphlo  Transfers 
Frloes  : 

Oonaola  2J  %  Cash    

French  Kento  i  %  Money    ...... 

Silver.  Loudon  spot oz. 

Wheat.  Oat^tlf  average  ....^qr. 

Ootton,  MM   Upland    lb. 

Iron  Scotch  pig    ton 


1906 

1913 

1914 

1915 

£282 

£27,7 

£28.1 

£34,4 

9,6 

20  9 

12,4 

46.4 

41,8 

39,7 

50,2 

116  8 

12,6 

13  0 

11,2 

24.6 

33  3 

37,9 

36.0 

101,6 

238 

S7,7 

33,5 

51,2 

4Si% 

46-81% 

63-46% 

31-57% 

33,6 

37,0 

43,1 

67,2 

4% 

5% 
4% 

3% 

5% 

3% 

3*% 

5% 

35% 

4ti% 

112-8% 

l>^i-|% 

25  16i 

25  24i 

25  18 

25  10 

20  60 

20  47i 

— 

4  84 

4  83 

4  83,66 

4  8H 

1/41 

1/4 

l/4,». 

1/4 

90J 

88  4? 

77,', 

68J 

99  35 

87  20 

71 

-/30J 

•/28^j 
31/0 

-/26i 

-/22i 

28'10 

31  0 

63 '3 

-(6-95 

•/6  96 

-/700 

-lb  07 

67/3 

70/74 

57,7  i 

62  6 

A.O. 

1916 

£32,8 

62,6 
100.4 

32,3 
108.5 

39,8 
24-43% 

54,3 

B% 

B% 
5*% 


4  71 
1/44 


Jan.  12,1916 Pe309237.292.647 

Deo.  29, 1915 237.230.934 

Deo.  31,1914 221,703,321 

Deo.  31,1913... 23i,629,114 

Jaly  18,l9l3(maxlmum)  286,331,800 


Jan. 
Deo 

BH 

16, 
31, 
31 
31 
19 

»ZIL.— Gold  in 
Oonveraao 

1916  

1916  

1914  

Oaixade 

£6,015.397 
6,015,397 
9,230,625 

Deo 
Feb. 

1913  

1913  (raaximu 

.      18,400,601 
n)    26,772,300 

FOBEIGir   BANKS.  [In  £'3  sterling- OOO's  omitted.J 

t  Last  Return  before  the  War. 


nEN-MABX. 


— Cash. ^      .      Dis-    I  Balance  ;  Oircnla-  1     De- 
Silver.   I    Total.  !  counte.  !  Abroad.       tion.      posits. 


July  31,  1914t  ...  £4.100 
Deo.  31, 1915  ...:  5,184 
Jan.  31, 1916    -I     6,132 


£6.197 
4,378 
3,637 


i786  S8.693  £47 
2,152  !  12,247  ,  1,507 
2,412     i    11,857  '      728 


227 
340 


637 
170 


FRANCE. 


Gold.    I  Silver,   i    Total.       Bills. 


July  30, 191 4t  £165.654 '  £25-013  £190,667  £97,768 
Feb.  3,1916...  200.733  14.126  ,  214.909  18769 
Feb.  10, 1916...    200,982    14,177      215,159    17,566 


£267.327  £15.302 
561.377  4,598 
565,790       3,354 


Fob.  11,1915-    189,378    14,964      184.342      8.503 

Feb.  12,1914-  _142,895    25,980  '   168,875    69,784 

I  Notes  of 

OER-       I      , Cash ,      ,  Treasury 

IHAWV.    1     „  ,,        ,., 

1     Gold.      Silver. 


£37.903 
76,382 
77,329 


Loans  &  Clrcula- 

Dia-  tion.  Deposits, 
counts. 

£40.055  i  £94,545  £47,188 

264.742  I  325.120  89,296 

262895  322,542  81,299 

Feb.    6,15-  109,753       2,294  ;  112,047  ,     10,534       195.076  I  233  593  72.532 

Feb.    7,'14..-     63,881      15,511_L79j392j ^4,186  ' 42,159  95.958  38,431 

, — : Cash. ,          Dis-            Ad-  Circ^ula-  ,       De- 
Gold.     I  Silver,  i  Total.    |  couuts.  |  vances.  tion.  I   posits. 


July  23,'14t  ,  £67,843  £16,727  £84.570 
Jan.  31, -le..-  122,677  2.034  124.711 
Feb.    7,'16-.  122,748       2,012     124,760 


£5.279 
35,728 
28.063 


HOIiIiAND. 


Aug.  1,  I9i4t  £13.496  £249  £13.745  £13.422  £10,332  £35.660  £1,437 
•7an.  22,  1916  -  37.396  !  510  37.906  6.947  6.976  47.757  5,000 
Jan.  29,  1916  .-'  38.903    505  '   39,408   6.839  ■  6.976   48,477 


5,363 


Jan.  30,   1915  ...    19,870 
Jan-  31,   1914  ...    12,623 


20013  12.340  '    11-236      41,023  i     2,417 

i_13,477  6.736 J     7,140      26.286  J  _  348_ 

^  Ottler       Loans  i    _  Circula- 

Total.  Cash.*      Diso'nfai.  '   tion.       Deposits. 


July  31,  '14 1  —1  —  1  ^£48,456-, 
Dec.  20,  '15  -  £43,221  £4,233  i  47,454  5-010 
Dec.  31,   '15 ...:    43,094       4,192  I   47,286     4,733 


£25.017  £69.204  £8,887 
25-479  118.377  '  31.883 
26,658    121,607      29,835 


Dec-  31,   '14  -!      —      '      —      I        ^52,035^       i   34  281      86-498      20.344 

Dec.  31,   '13... — __j 48.536 '   25.280      70.577   __  7,934  _ 

•  Including  foreign  gold   bills,   State  notes,   and   small  change. 

,  I    , Deposits. , 

Gold.    I  Discounts.   Advances.    I      Notes.         Public.       Private. 


JAPAN. 


Aug-  l,'14t  £21,867 
Dec.  25, '15-  24  927 
Jan.    1,'16...    25,018 


£1,829 
2,752 
3,492 


£7.863 
7.922 
8.976 


£32,722      I    £13,818 
39638  25,363 

43,014  24,439 


Jan.    2,  ■15-  21.956         3,709 

Jan-_3,  '14-  22,559  _        7,256 

W.  YORK.  ^ Reserve. , 

BANKS  Own         In  De- 

4i,TR17STS  Vaults-  positories    Total 


10-701 
10,657  - 


38,559 
42,639 


£1,521 
2,559 
1,304 


Loans 
and  Dis- 
counts. 


Aug.    1,  '14t         —  —        £89,888    £411,238  £387,165  £8,316      £1,720 

Jan.  29.  '16..-  £104,750  £46-408    151,158      665-724    705-464  6-914      35,014 

Feb.     5,'16.,-    104,400  46,808    151,208      669,026    703,432  6,863  ,   34,560 

~~  1    102.612      451.359    446,700  8,198      28-580 

^94,785      403,268    384-878  8  644__  6.903_ 

-^nn-ni-a-o.  I  I  Balance    .P'r'gnGov.      Discounts       Circula- 

NOK^rAT.j     Qoij_  I  Abroad.  |  Securities.      &  Loans.  tion.      Deposits. 


July  31, 1914t 
Jan.  22,1916.-. 
■I'".  31,1916- 


£2.960 
3,096 
3,517 

£1,678 
3,188 
3,276 

£493 
736 
736 


£4,868         £6,752  1      £793 
5,406  8,344  :     1,512 

5,523  8,377       2,131 


Jan.  31,1915..-!     2,443        1,734    1 

Jan.  3ia914-^   2,616        1,637    I 

_^_      —  I     ' Cash. N 

KVSSXA.  I     Qoi;,,       Silver.  1    Total. 


6,196      I  6.825        1,223 

3,780      _  5,495  '        548 

Circu-  Notes  in       Total 

lation.  Reserve.  Deposits. 


July  21,  '14t  £174,509  £7.383  £181.892  £76.081 
Jan.  14. '16  I  226.119  3.937  230.056  458.394 
Jan.  29,  '16    ■    235,914    4.098      240.022     455.309 


£163.411  £6,589  £109,911 
562.206  11.494  163.262 
560,452      13.248      160,835 


Jan.  29.'15 
Jan.  29,'14 


171,113    4.817 
168,847    6,495  _ 

SPAIN.  ;    Q„,^_    ,    Silver. 


175.930    190.112 
175342    102,138 


299,788  12,712      103,400 

161.422  16,078_    124,194 

panish  Circu-      Deposits, 

4%      I  lation.  I         &c. 


Aug.  1, '14 1  £21.804  £29,187  £50,991  £40.572  ^  £13,778  £77-557!  £18,955 
Jan.  22.'16...  35.764  30,291  ,  66.055  41.364  13.777  84.491  ,  29,540 
Jan.  29.'16...'    35,784  i    30,417      66,201  i    41,000  :    13.777      84.616  29,479 


Jan.  30,'15-.'    23,258  I    28,839      52,097      47-268      13-777      79-367         24354 
Jan.  31.'14-    19,368  '   28,853      48,221      43.252  L  13,778      77,142  !_    18,731^ 
i  Balance       Swed.  4  For.    Discounts      Circu- 
Gold.       Abroad,    i  Govt-  Sees.      A  Loans-      lation.     Deposits. 


S'WESEN. 


Aug.  1,  'Ht ...  £5.717  I  £6,150 
Jan.  22,  '16  -  7,067  !  7,661 
Jan.  29, '16    ...       7,379  \       7,580 


Jan.  30,  'IS    ...  I     e.033 
J5°-  31/14    .^5.740 
StVXTZBR-     , 
X.ANI>.  Gold. 


2,733 
5,510 


£1,555  £7,495      £13.432    £3,903 

2,840  6.193        16.525      6331 

2,830  4.590        15,690      6,174 


1,548 
1,575 


July  31,1914t  I  £7,675  I  £238 
Jan.  22.1916...  10.130  .  2,046 
Jan  31,1916.-1  10,133  I  2,018 


£7,913 
12,176 
12,151 


£10,391  I  £16.371  ,  £3.128 
7.929  I  16.316  I  4,661 
8,089     16.815    4,429 


Jan.  30- 1915-.!  9,810 
Jan.  31,1914-.'  6,810 
II.S'rAXES 


I  Reserve  Circu- 


Id  Certs. I  Total.  Discounts.  Deposits.  lation.  sources.  Liabilities. 


Jan.  14,1916-1 
Jan.  21. 1916.. 
Jan.  28, 1916- 


l-.l  £69540  £72397  £11,151  £82-744  £2-390  101-516  791% 
l-l  68-358  71-184  11-174  83.331  1  2-314  102-265  771% 
;-      69,972      73,071    10,643       84,933  !    2-063  103-554      774% 


Jan.  29,1916...l     47.181      51.367'     2,791    I  65,903 J 456    60.447'     860% 


February  12,   1916.] 
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II.— FOREIGN  BANK  RATRS  OF  DISCOUNT. 


^ 

Ciirrent  Kates-^ 

, A  Tear  Ago—. 

% 

Date  Pi.ied 

% 

Date  Fixed 

Paris             

S 

Aug.  20.  14 

fi 

Aug.  20.  '14 

BerUn           

5 

I'ec.  23,  14 

h 

Dec.  23,  '14 

Amsterdam. 

41 

July     1,  '15 

h 

Aug.  20.  14 

5 

Aus.  27,  '14 

h 

Aug.  27.  14 

Vienna        

fi 

AIT.  12,  'la 

fii 

Oct.  29.  14 

Petrograd 

R 

July  27,  '14 

B, 

July  27,  14 

Copenhagen           

S 

July  10,  '15 

fil 

Jan.     5,  15 

Ohristiania 

^\ 

Deo.  13,  -16 

fi* 

Aug.  20.  14 

Berne          

4 

Jan.      1,  -la 

4* 

Jan.     1,  15 

Rome          

5 

Nov.  10,  -14 

.H 

Nov.  10.  14 

Madrid        

4 

Oct.  26,  '14 

4* 

Oct.  26,  14 

Stockholm 

5 

Jan.     5,  '15 

h* 

Jan.     5.  15 

New  York  (Ted.Res.Banks) 

,V5 

Feb-     4.  'IS 

— 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OGO'b  omitted.] 

OtIuT      Other 
Imoiue  Espcnd.       Treasury 
Excess  iuclu-1'g  includ'g     ,— Balance-^   Treasury 

of        Loans    \jo  ns  &                +or—  Bills 

Expend!- Espendi-&  Ad-  Advanced                 for  Out- 

1915-16.            Revenue    tare         ture     vances    Bepaid    Amt.     Period  stand'g 

Period                    £«£££££  £ 

7  days  to  Jan.  22  13,347      25.P82    12.335      27,062      8.738    35,611     +6,989  420,425 

7       „       Jan.  29  11.760      21.376    10.116      16  289      5.7f2    34.912    -    699  418.084 

T       „       Feb.    5  14,515      30  4)3    16,928      25,067      9,861    35,180     +    268  422,038 


304  „    Fob.  5  228.9681,226  719  996,751 1,41S,641  467,161  35,180-48,271»+344,E 

305  „' Feb.  6  160,264    403,103  243,149    334.9^7    63,386    3S 897 +28,462* +  83,; 
•  Increase  or  decrease  coiupareii  with  April  1, 


IV.— FORE[GN    EXCHANGES. 

Coarse  of  Bxctaange. 


London  on — 

Feb.  11.  -le 

Feb.  4.  16 

Jan.  28. 16 

Jan:  21, 16 

HoILnd 3mo«. 

11  47J 

11  60 

11  271 

11  021 

— Cable 

11  271 
32  60 

11  40 
32  721 

11  071 
32  471 

10  is2 

Italy  3moB. 

32  05 

—    _ Cable 

32  171 
37 

32  271 
35i 
4  76S 
4  77i 

32  05 
34} 

31  62* 

Lisbon  4  Oporto     do. 

341 

4  761 

4  76il 

4  76J 
4  77} 

—          _  Cheqnes 

4  77s 

Parii  .„_ 3  mos. 

28  421 

28  45 

28  471 

—       Cable 

28  Oil 

28  021 

28  021 

27  911 

Petrograd «.     do. 

164 

161i 

1615 

161} 

Scandinavia  ....„      do. 

16  85 

17  32} 

17  421 

17  36 

Spain  (Bank  pIaces)3mos. 

461 

461 

461 

46J 

—     Cable 

25  091 

25  YD, 

25  10 

25  10 

Switzerland  3  mos. 

25  45 

24  46 

25  15 

26  05 

—    Cable 

25  05 

25  05 

24  76 

24  60 

'  Previous  day's  rates.        f  Foreign  exchanges  current  in  New  York,  according  to 
cable  advices  from  Irviiig  National  Banh  of  that  city. 

v.— BANKERS'  CLEARING-HOUSE  RETURNS. 

Kame.        I  Week,  i  Amoont.  |  Inc.  or  Dec'i  1916  Agg.  |      Inc.  or  Dec* 


Birmingham 
Bristol 
Dublin 
Leeds 

Leicester  ... 
Liverpool  ... 
March  E.=TEB 
Newcastle  ... 
NcrnNaRAM 

SFlifnELD     .. 

LONDON- 


476585 
34000 
495.500 


1916 
TOWN    Feb. 

METROPOUIANj     „ 

Country „ 


2,814183  + 

872  000  - 

4.206800  + 

959.701  +  162.176 

573-362+  101.424 

8.406-87S-  681315 

10.108.395+  2,580.904 

2,019  000  +  522.000 

489.195  +  100.735 

1,492.806  +  631.838 

[OOO's  omitted  frc 

226.563  +  25-057 

21,500+  3,406 

39,952  +  8685 


£       ■    % 

11,734.782+  4.379,856  +  69  2 

4,818-000+      939  000+244 

20-206-100+  1,918  500 +10-5 

4.338.341+      744  377+20-7 

2531,259+      620,495+32  6 

33-024.403+  6,983-829+26  9 

44.572.998+11-563  266+35  0 

8,771.400  +  2.3R6,400  +37  3 

2-581-618+      891.322  +  52  7 

4.630  315+  1.437-518 +  44_9 

the  London  clearinc^.' 

1,310,678+      177.472  +  15-6 

119.129+       10,682+   9-9 

207,763+       35,327+20.5 


J-OTAL   ..^.1    „ 9; 288,015_+__  37,048    _  1,637,660+      223,481J:  1 5-8 

The  following  special  items  are  included  lii  the  London  clearings  : — 

Stock  Exchanoe  Consols      ^       |"""  fourth  "  op^the 

Settling  days.  i        Sottung  days.         |  Month. 

1915-16    ^£         +or^^    •15=16  £"  +  or -•  1915-16       £     ~+or^^ 

Dec.  30  51,010  —  Dec.  1  56  006  —  Dec.  4  41.078  +  4.650 
Jan.  13  48115+  9.919  Jan.  5  69.978  +22,361 -Ian.  4  57-073+14.514 
Jan.  27  44,499  +_  7,299  Feb.  2  63,216  +  8,861  Feb.  4  48:035  +  1.692 
'16igg.    ^92,614+17,218  113-194    +31,212""  105,108+16,106 


Compared  with  a  year  ago. 


VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  & 
Co.,  repTescntative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS      1916  1915-   1914-  Homewards -mi'-    19I8.  1915   1914- 

Alex.to  Lond.  nr'.all  6n/0  21/6         6/9  0-P-  \tl. Ports  to  O.K. 

Anstralla  10  0 :....,.  110/0  —        26  3       Cont  (g:rain) 15/6      7'0      1/9 

AmA  to  LJj' A.R —  —    n.8.8  9  N.O  toL.H.rootton)        —     X47,6          — 

Bombay  to  pp.d.w.l35'0d-w  51/Od  w.le/0  N.O-toa.K.Cont.(gr.)    20/0     8/6        — 

Barmaho.c 176/0  66  0     21/0 

Oaloutta  to  p.p.  d.w....    —  63/9       —  OUTWARDS.— Cardiff  to 

Danube  to  A. B —  —         —  Bom-   Col-     Port    River  St.  Vin- 

Odeesa  to  L.H  A.R.  .„    —  —         6/6  bay.  ombo.    Said.  Plate,   cent. 

B.  Plate  to  U.K  Oont.  160/0  76/0      10/6  1918...    -       -        -       44/9       - 

D.S^tlantic  Ports  to  1916...    -      32/6     30/O     250      28/0 

LB.  (cotton) i     —  107/6     26/0  1914...    9/9      9/3      7/0     15/3       6/8 


VIL— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in    previous   two   years  : — 


FEB.  12. 


METALS.  MINERALS,  &c. 

Iron— Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants     ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars  ton 

—  Stock,  Middlesbro" tons 

Steel  Ralls  ton 

Copper— Standard ton 

—  Stock, Earope&aflt.,Jan.  31  ton-^ 
Tin— English  ingote ton 

—  Straits    ton 

TInplates— Coke  I.O .....boT 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quicksilver— (761b.)   bottu 

Aluminium ton 

Antimony— Regains ton 

Coal— Steam  (best)  Cardiff  ...ton 

—  —    (best)  Newcastle ton 

CHEMICALS,  OILS,  &e. 

N.of  Soda— f.o.b.Obili.perquintal 

Soda — Orystal?  ex  ship ton 

Cochineal- Teneriffe  Silver  ...lb 

Coppa— Malay  &  Straits  ton 

Gamblep — Good  marks  cwt 

Indigo— Bengal  good  to  fine.„lb. 
Linseed  Oil- Spot,  barrels  ton 
Linseed— Calcutta,  spot...  4101b 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ..ton 

Petroleum- American  ...gallon 
Rape  Oil-Refined  English  ...ton 

Soya  Oil  ton 

Tallow— Aust.  mixed  cwt. 

Turpentine— Amer.  Spirit. ..cwt. 

Rape  Seed— Toria 4ieib. 

Rubber — Para,  spot lb. 

—  Fine  plant.ition  (stnd-  crepe )lb 
—World's  Proiiiictiont  Dec.  tons 
Shellac— T.  N.Orange,fair...cwt- 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb 

—  Peruambuco,  fair Ib- 

—  Mi.l.  Upl.  New  York   lb 

—  Stock,  Liverpool.  Feb.  4    bales 

Flax — Petrograd.Yarapol ton 

Hemp— N.  Zealand,  good  fau:  ton 

—  Manila,  Fair  strips   ton 

Jute— First  Marks,  spot  too 

—  Red  S  00 ton 

Silk— Blue  Elephant lb. 

Wool— Pt-  Philip  unwashed  av-lb. 

—  Lincoln  Half  Hogs   lb 

Hides— Ens-  Ox.  best,  651b.  up.  lb. 
Leather— Dressing  Hides lb. 

VEG.  FOOD.  CORN   &c- 

Wheat— Vis.sup.  U-S-  Feb,  7  bus- 

—  Red,  price,  N.Y.  601b    ...bushel 

—  English  Oozfff^.  aver- 4801b.  qr 
FlouP-Towo  H'holds,offlc'12801b 
Barley- Eng.  (7a2.,aver.400  Ib.qi 
Oats— Eng.  0<iz.,aver.3121b.  ..qr 
Maize— N.T.... (new  bushel)  561b 

—  Amer.  mixed.Liverpool  ..lOOIl^. 

—  La  Plata 4801b.  qr 

Potatoes— Kents  ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price.  Bassein cwt 

Tapioca— Pearl,  medium       cwt. 

Hay-Best 2,016Ib.  load 

Hops— English    cwt. 

ANIMAL  FOOD. 

Beef— Argen.  chilled  hndqrs.  81b 

—  Scotch  sides  ..,. 81b 

—  English 8Ib 

Mutton— Scotch 81b 

English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork— English  81b, 

Bacon  -Irish  cwt 

—  Danish  cwt 

Hams— Amer,  long  cut   cwt 

short  out    cwt 

Lard— Amer.  pails   cwt. 

Butter— Danish cwt. 

_  Siberian cwt. 

French cwt. 

—  New  Zealand  cwt 

—  Australian    cwt. 

Cheese— Oaoadian  cwt. 

_  New  Zealand  (white)    cwt. 

SUGAR,  COFFEE,  TEA,   &c. 

Sugar— Imports  since  Jan.  1  ton- 


99'3 

9310i 

116  0 

...  £13  10 
...  £13  7  6 
....  94.232 
£11 

—  £103  7  6 

—  22646 

—  £180  10 
£184' 

25  6—26  0 
-..    £32  2  6 

£93 

...    £16  10 


82 '6 


nom. 
nom 
30/0 


87  6 

£9 

£8  7  6 

118-406' 

£6  17/6 

£63  2/6-83  12'6 

, 35-125 

£170— £173 

j £177 

15  6-19  9 

£18  15 

E3117  6-E.32  2  6 

£11  15 

: £31— £83l 

£70-£75 

22  3 

14-6 


him 

51'3 

61'0 

£8  10 

£6  17/6 

136.362 

£6  10 

£65  10 

25-944 

£183— £184 

£183  15 

14  0—18  6 

£19  7/6 

£21  7'6 

£7  10 

£81-£85 

£27  l(l-£29  10 

190 

13/9 


6'IU 5'9 7/10} 

£3  7/6— £3  10  ...£2  2/6— £2  5  ...  £2  2'6-£2  6 

1/9—1/10 2'1 1/10—2/0 

£41  5£25  2/6— £267/6'...£28  12/6— i29 

49  Oj 21,6 17,6 

14 '6— 15'0! 13/6-14  Oi 3/0-3,6 

£44' £30  5 £24 

82'6 65  0' 47'0 

..  £57  10-£58' £52' £47— £48 

£481 £35  10, £38 

-/lo! -/81 -/8 

£56 £36 £32 

£36  10 £26  7  6 £26 

60/0  "-..  1 35/6—37/6; 330— 34/3 

49  0, 42'4it 31/lOt 

74^0, 58  0' 48  6 

3/3i 2/6 3'U 

3/41— 3  5* 2/2J| 2'6f 

18,3501 11.610 10-712 

90  0— 91,0l 62,0-62  6 72,0—73/0 


-/8-05 

-/11-25 

-,'8-85  I. 

.    in-15c- 

-    811,330 

-..      £80 

£47 

....£52  10 
....£30  15 
.-.  £29 
....  14  3 
1/3— 1'4 


•  -/507 
.  -/6-55 
....  -/5-56 
.  8-65<-- 
.  928,820 
.  £60nom. 

£29 

£32 

£20 

.-.      £18 


-/7-00 

-/905 

-/719 

..     12-750. 
-.1,129.670 

£29  10 

£26 

£28 

£32 

£26  15 

11 '6-11 '9 

/Hi— I'o 


-/U-/1U-.       ,^.,    ,  „ 

l'8|l 1/3-1/3J 1/0-1/Oi 

■— ,    -;9i -/8i — 

2/1—2/7 2/1-2/71 1/4-1/8 


79,077,000 59,502,000 66,114.000 


135*0 
583-., 
54  0.. 
526-. 

32/4.. 


170o.[ 102ic. 


533: 

51,9'. 
33  7. 
30  3;. 
SJio.l. 
83- 
37/6 . 


31/0 
27'9 
267 
18/9 
69Jo. 
4'8i 
23/0 
67  8 
611 


...ii/o-noii.. 

613.. 

95/0—105/0: 95  0 

1,5931 3.338 

8.295 2,290 1,405 

13,018 8-136 3,901 

19  0 16  0-.      7'9-7,a0i 

216 16  6-21  0 14  0—17/6 

.  125  0- 1350  ...    90  0-102  6 72  6-80/0 

£6  6-£7:...£4  10-£5  lOj £8-£10 


...    410— 5'2' 

...      5/4-5/6 

5/0-5/4 

6  0-6/4 

...      5/6— 5'8i 

4'11 

5'8-6  0 

,    93  0—107  0 73  0 

.    92  0—104  0 63  0- 

.-.  84  0—90  0 66  0 

---  84  0—90  0 66  0 

.-.-  61  3— 62  3 53  6 

.  158  0—160  0-..  136  0 

,    90  0—130  0 

.  154  0-160  0 
.  146  0-164  0 
.  136  0—160  0 
.  99  0—100  0 
.     96  0-98  0 


124  0- 
130  0- 
128  0- 
..  88  0 
..  88,0 


5/0 3/3—3/7 

5/5 4'6-4/8 

5/1' 3'll-4'4 

5/2 5'4— 6'10 

50 4/6-50 

3  8 2/11— 3'3 

5  2 4'4— 410 

83  0 64  0—800 

77  0 62  0—72  0 

72  0 66  0—74  0 

68  0 67  0— 67'8 

—59  9 55  0—56  0 

140,0...  120  0—1230 
100  0—112  0 
116  0—130  0 
108  0— 114'0 
ICO  0—116  0 

90  0 67  0—70  0 

89  0 63/0—64/0 


■140  0  . 
134  0  . 
■132  0- 


Delii 


3  do-. 


..ton 


—  Stock   tons 

—  Price,  Java,  96**  Pol cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt 

Coffee — Imports  since  Jan.1  ton^ 
Home  consumption  do.    ...ton,. 

—  Exports  do tons 

—  Stock  ton-- 

Price  Costa  Rica  gd.  to  fine  cwt 

Brazil  (Santos)  spot  ...cwt 

Tea- Imports...  (fori  month)  II) 
^  Home  consumption    do lb 

—  Exports     do lb 

Stock,  Jan.  31    lb 

—  Price,Indian,Pek.Soug.good  lb 

Ocylon,  Pek,Soug.  Ord....lb. 

Common  Congou lb. 

Cocoa — Grenada.good  to  fine  cwt. 


51.462' 94.143! 

44.738 86  373 

34.541 237.936 

.     21/0 


.  60-491 
.  68-337 
106689 

16  6 10/0 

25,0—26  0 16/0— 15'3 

310 17  10} 

5.653 4-992 

1,807 1,374 

1.753 1,351 

15,220 12  745 


.  40  6. 
.  4,123. 
.  1,921. 
.  3,080- 
32-025  - 

0-89  0'. 78  0-85"6 '-;;■-■-:  8b/0-95'0 

•    43  U 39  0 44'6 

■437,116...      49.103500-.      29-086  834 
-923.972...      27,110369 
7,397.657 


437-000 ...    130,139,000  . 

•    -/lOl -,9i. 

;    -/lOi -,9l. 

1/0-84/0  ;;!!;!'77/()— 80,0. 


27-950-398 

4-7.55-367 

133  872,000 

-/8t 

■/8i 

-/6} 

...  80/0—63/0 


Prices  nominal  owing 


xceptional  conditions  prevailing,      t  Estimated. 
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Vin.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


"Oompany.    ,  We*to  i  J«IIOT.  +or^ 

SeL&O.  Down' Feb.  4I  80 

OorkBan.&S.O.  Feb.  4'  103 

DnbUn  &  8.E.  Feb.  4'  160 

Gt.  Northern    I  Feb.  4  661 

Gt.8.&WeBtem  Feb.  4  1,130 

md.  Gt.  West.  Feb.  4  638 


Cross.  I 
'  £2.985 
1.789 
6.107 
23.760 
31.284 
10,752 


871 
14l' 
290 
3,160, 
238l 
464' 


+or-«^ 


15,046- 
10,493!- 
■26.288  + 
108.205 1 + 
165.312- 
66,053- 


CROSS   AND 


4.305 

5,576 

930 


•  •  On  Auarut  B    1914,  Government  assumed  etmtrol  0/  railways  of  Oreat  Britain  ( 


INDIAN  RAILWAYS. 


Oompaay.  I  Week  to  | 
Assam  Bengal  Jan. 
BaiBl  Light  ...  Jau. 
Bengal  &N.W.Ja.u. 
Bengal  Dooara  Jan. 
Beng.  Nagpur  Jan. 
Bomb.  Barodal-tb. 

Burma  Jan. 

Bast  Indian...  Feb. 
Ot.  IndianPen.  Feb. 
Madras  &  S.M.  Jan. 
Nizam's  Guar.  Jan. 
Boh.&Kumaon  Jan, 
South  Indian!Jan.  „ 
Booth  Pnnlab|M.otSept.' 


,     Total.     , 
WkB    BapsM. 
14    ■'16.37.560 
16  :      7,45-400 

14  46.53-214 

15  5.45-032 
41  3.17.25-932 
19  2.36  31.000 
39  1,39  05  550 
19  3.78  67.000 
19  3.64  77-078 
15  1,13.75  229 
15       29  94  801 

14  8.62  987 

15  76.28.257 
6t      44.05,145 


+or-« 
Bupeea. 

-'  83.991 

-  74200 
+  20  984 
+  46.463 
+  11-69.673 
+  19-31000 
-13.05.412 

-  1,78.000 
+  67.74.497 
+  8.46.241 
+  4.53834 

-  8.994 
+  11.12.038 
+  6.00,808 


Company.  |Week  to 
OanT  Northern  Feb.  7 
Can.  Psclflo  ...'Feb.  7 
Gd.Tronk  Pac  Jan.  31 
Grand  Trunk  Feb.  7 
Grd.  Trunk  W.  Feb.  7 
Dei.  Qrd.  Ha.  Feb.  7 
Uashonaland  |M.ofNov, 
Mid.  W.  Au9t.  M  otNov, 
New  CapeCent.,Jan.  ( 
Ehodeaia  BIy8.1M.  of  Oct 


Oompauy^_|  Weekjo 
Hcoy&Gandia'jan, 
Antofaga8ta...|Feb. 

Arauco  iM.otS 

Aig.  N.  East...]  Feb. 
Arg.  Transand.  Feb. 

Bolivar M.ot  Jan. 

Brazil    M.  of  Sot. 

Paulista M.  of  Nov. 

Mogyana  ...  M  .ofNov. 
BA.  &  Pacific  Feb.        5 
BA.  Gt.  80...  Feb.        6 
B.A.    Western  Feb. 
Oent.Aigentine  Feb. 
Cent.  Uruguay  Feb. 

„    (E.  Ext.)  Feb. 

„    (N.  Ert.)|Fcb. 

„     (W.Elt.)Feb. 
Oolomb.     Nat.  M.  of  Jau 
Col.  RyB.&Nav  M.  otDec 
Cord.    Central  Feb.       g 
Cuban  Central  Feb.        fi 
Dorada  Bxt....ht.of  J 
EgyptianDelta  Jan. 
Entre  Rlqs   ...|Feb. 
Gt.  8.  ol 


COLONIAL  RAILWAYS. 

Miles.  !  + or-*    Cross.  |    +or— *    ,Wk 

8,270     —       $429,400+72.300  17 
12,921    +602  1.876.000  +    436-000  31 


916 
4,008 
338 
189 
751 1 
277| 
205: 
1,397 


£17,533  + 

147,248  + 

34521  + 

10,958  + 

46,644  + 

7,451  - 

1.566  -t- 

69,749  + 


3,873 
19962 
8,857 
2,369 
8,254  2t 
2,055     Bt 

132     1 
6,156     2t 


FOREIGN  RAILWAYS. 


Gt.  W.  Brazil 
La  Gnalra&Ca. 
Ijeopoldlna  ... 
Manila  North 
„  South 
Mid.  Uruguay 
Nltrate(2wk8.) 
N.W.  Uruguay 
ParaguayOent. 
Peruvian  Corp 
Puerto  Cabello 
Salvador 
8an  Paulo 

Taltal    

U.  of  Havana 
Urug.Nortbem 
W.  of  Havana 
Zafra  &  HI 


Feb. 
M.of  Dee. I 

6 
Feb.        5 

6 
M.of  Dee. 


Ian. 

31 1 

M.of  Jf 

Feb. 

fi 

M.of  J 

M.ot  N 

JV. 

Feb. 

5 

Jan. 

3(1 

M.ofJ 

Feb. 

."i 

vt.of  Jan.l 

'eb. 

51 

M.of  Dee.l 

+or—  •  Wka 
+      7.000 

+    14.570  & 

+      2.962  lit 

+      1,840  32 

290  32 

+      3612  7t, 

+  725.702  Iti 

+  330  707  lit 

+    17.203  lit 

-  1-000  32 
+  16.000  32 
+  8,000  32 
+  400  32 
+       1,815  32 

431  32 

+         471  32 

+           94  32 

+      1,800  It 

-  1,377  6t 
+  345  32 
+      7,820  32 

-  I'loo  „r 

+         602  39 

+      5-500  32 

+     19,037  4 

-  1,300  5 

-  250  12t 

-  11,569  " 
+         552 

-  1,450 


TRAMWAYS 


Company.      |Wk.end'd|mia8.|j-ot— 1  ^ross. 


Aju?1o- Argentine 
Anekland(4wks) 
BraziruTracfn 
Brinbane  Bl'trlo 

BriBtol ' 

BrltlnhColumhla 

Calcutta 

Cape  Electric... 
Carth.  4  Herr... 
Cork  Electric... 
Dublin  United 
Havana  Electric 
Isle    of   Thaoet 

Ealgoorllo  

Lanarkshire  ... 
Madras  Electric 
Manila    Electric 

Provincial  

BangoonBrctrc 
U.ofMontevldeo 
Torks.W.Rldlng 


+2U'«     49.591 

—  ;£     21804 
M.  6,627.000 

—  £     32,280 

—  |£       9.403 
+  6i  I  603.667 

"^    "  107 


-  4   ? 


20.949 
2.841 
1,283 

-  5,911 
»    48,765 

224 
2,611 

-  2,170 
|B    32.126 

$  141.350 
,«  1.990 
«  4.763 
£  34.262 
|£       1,554 


.247  -  59 

.061  +  2.172 

.601  i-  80,930 

,894  —  958 

-402  +  1.483 

1,811  +  1.762 

,383  +  8.997 

.534-  108-031 

+  2,879 


Company. 
477  Ool.  (000' s  omitted)  |  Nov. 

5  mot-  I  lo     Not, 
AfibamfTQt.  Southern  b  ,  Nov. 

6  mot.     to    Nov 
Ala.New  Ol.  TBI.*  Pac. :  1  ^ 

Aia.  Si  Vlckflborg  ...  a 

gmoJ. 
New  Orleans  &  N.E.  a 

6  mos, 
Vloks.  Shreve.  &  Pac.  a 

6  mos. 
Atchison,  Top.  *  S.Fe.  a 

e  mos. 
AUantIo  Coast  Line...  a 

6  mos. 
Baltimore  i  Ohio " 

6  mos. 
Canadian  Northern  ...  b 

3  mos. 
Canadian    Pacific b 

e  mos. 
Chesapeake  &  OUo  ...  b 

6  mos. 
Chicago  &  N.  Western.. .a 

g  mos. 
Ohlc.  Burl.  &  Quincj..  b 

5  mos. 
Chicago  Great  Western  b 

6  mos. 
Chle.  Mil.  &  St.  Paul. ..a 

6  mos. 
Ohlo.Rock  L  &  Pacific.. .a 

6  mos, 
Ch.St.P.Mln.  4;  Omaha  a 

6  moi. 

Olev.  Cln.  Chic.  &  St.L.  a 

12  mo*. 

Colorado  &  Southern...  a 

g  nws. 
Cuba  Railroad  b 

6  mos. 
Delaware  &  Hudson...  a 

n  mos. 
Denver  &  Bio  Grande.. .a 

8  mos. 
Erie  Railroad a  1 

llmos. 
Qiand  Trunk  Bailwaylfa 

11  mos. 
Grand  Trunk  Western   a 

11  mos. 

Great  Northern a 

g  mos. 
Hocking  Valley b 

5  mo., 
niinola  Central  a 

Kansas  City  Southern  a 
8  mos. 

Lehigh  Valley    a 

g  mos. 

Louisville  &  Nashville  a 
g  mos. 

Michigan  Central a 

11  mos. 
Mln.  St.  P.  (800)  Systema 

6  mos. 
Mlas.  Kansas  ife  Texas.. .b 

g  mos. 
Missouri  Pacific a 

g  mos. 
New  York  Central a 

12  mos. 
N.T.N.  Haven  &  Hart,  a 

6  mos. 
N.T.Ontario  &  Western  a 

8  mos. 
Norfolk  &  Western a 

g  moi. 
Northern  Paolflc a 

g  mos. 
Pennsylvania  System  : 

B.  of  Pittsburg a 

12  mos. 

W.  ol  Pittsburg a 

12  mos. 

Pitta.  0.0.  &  St.  Loula    a 

11  mos. 

Phlla.  &  Reading  By....  b 

g  mos. 
Phlla.  &  R.  Coal  &  Iron  b 

5moj. 
Bt.  L.  *  San  Francisco  a 

5moj. 
Seaboard  Air  Line a 

6  mos. 
Southern  Paolflc a 

g  mos. 
Bonthem a 

g  rjios. 
Union  Pacific a 

Wabaab  b 

g  tnos. 

Western  Pacific b 

6  mos. 


MET  RECEIPTS   OF  AMERICAN   RAILWAYS. 

+^r      

<60,003 
llS.ilf 


Peilad, 


Cross 

»3(«;733 


+  or  -• 
+      $66,310 
+_  12S,77S 
+      110,000 
+       135,000 


)l  + 


.964  + 

,+ 


5-818 
1,247 


(a)  Net  eamlngB  after  taicn.  (b)  Net  earnings  before  taxes,  (c)  Paraguayan  paper 
dollare.  (d)  IVruvlan  soles.  W  Data  compiled  by  Kev  York  Commercial  and  fmanaal 
Chronicle  cx>verinK  246-910  miles  of  road.  (J)  Aggregate  ol  ^•^-  <?^'-""  * ',„'"';"™J 
compilations.  (M)  linrcls.  (•)  Compared  witb  previous  year,  (t)  Months.  U;  irack 
miles,    d)  Includes  Det.,  Qd.  Savon  &  Milwaukee  Ry.    ({)  No.  of  cars. 


+  25  000 

+  44.000\ 

+  50.000 

+  123.000 

+  39.000: 

+      ss.ooo 

+  1.702.000 
+  6,8.90.0001 
+  347,000! 
+  81,000., 
+  2,491.000 
+  8.902.000, 
+  1.628,200; 
1+  4,0.33,400] 
+  6262-0001 
.  +  I0..'i.31.000\ 
+  1.087,0001 
i+    4,117.OO0\ 

+    753.000' 

+  3.017.0001 
+  1,506.000 
,+   1,287,000'. 
+      145.0001 
+       1V9,000, 
i|+    1.930.0001 
'  +    6,612,000] 
1+      766.000 
1I+       2X6,000] 
3960001 
14.5.000I 
867  000 
2,091,000] 
205,0001 
672,0001 
102.000 
423.000] 
301,000 
633.000 
378-000 
1,314.000 
1,606.000 
6,263,000 
£31,450 
447,660 
64.850 
104.660 
+  $2848.000 
6,078,000 
142-000 
116.000 
821,000 
+    1,092,000 
48-000 
41.000 
593-000 
J,124.000\ 
+    1,018-000 
2,421.000] 
825-000 
+   1.201,000] 

+  1,431-noo! 

2,068.000\ 
66-000! 
446.000' 
1,052-000 
1,292.000, 
,  3-836  000; 
+  15,573,000 
+  1,282  000 1 
+  3.6S6,000\ 
32.000; 
_  147.000 
+  I-688OOO: 
6.681.000] 
2-028-000 
3,820,000 


88,000 
262,000 


41,000+  23,000 

177,000  +  98,000 

93.000  +  31,000 
490M0+  Z-'S-""* 

43.000 1  35'ffl 

ns.ooo  +    113,000 

4.031,000+  1.116-000 

22,676  000  +  2,940,000 

884.000+      337.000 

2,252,000  +      816,000 

2,626,000+     805,000 

18,201,000+  6,173,000 

1,202,100+      788,400 

3,670.500+   l.l^'-l'Z 

5-702.000  +  3  503.000 

29,623.000  +   0,949,000 

607-000+      628,000 

7,612.000  +  2,630,000 

2,095.000+      648.000 

14.487,000+   -'J^**'"?" 

4-499.000  +  V486.000 

17,998.000  +   /.«'-'■""" 

420.000  +      13?;000 

2.153.000  +       '"'J-""' 

3-185-000+  1-35?'"3S 

19.032.000  +  6,12o.oaJ 

1.840,000+     763-000 

7,605.000  +         14.000 

698.000  +      269.000 

2.564,000+       101,000 

1,298000  +      670.000 

9,312.000  +  4,136.000 

617,000  +   189.000 

2,783.000  +      502,000 

146  000  +   28,000 

864,000  +      214,000 

882.000  +  238.000 

8  082.010  +    1,055,000 

801.000+      300,000 

4  9!l2jm+    1.351,000 

2.610.000  +  1.726.000 

1S.1S2.000  +   5,93.1,000 

£114,850  +      £29,700 

2,119,3.50  +      132,800 

58750  +       65.150 

234.800  +      199  760 

$3,648-000  +  82.114000 

22,733.000  +   3,846.000 

246.000  +       94.000 

1.365.000  +      278.000 

1,483.000  +      306  000 

6,908.000  +      61 1,000 

298.000  +       60.000 

I  937.000  +  326.000 
832-000  +  354-000 

«  653,000,+  930,000 
1.694.000  +  758,000 
8.683.000  +  ).S21,000 

858.000  +  552.000 
8  2S6.000  +  2.127.000 
2,005.000+  1.151.000 
6  .5.5  (  000  +   1,934.000 

'490.000  -      384000 

4  661.000-  766,000 
1.786.000+  961,000 
8,160.000  +      342,000 

5  017,000+  2.625  000 
49  987,000  +19,266.000 

2-047.000+  895,000 

10  715.000  +  3041.000 

169.000  +  66.000 

1  465.000  +  173,000 

1,869  000  +  990000 

II  182,000  +  4,679,000 
3.427,000+  1716,000 

17,634,000  +   4,964,000 


Company. 


Alabama  Gt.  Southenn Jan.     21 

Chesapeake  &  Ohio  ;jan.     31 

Chicago  Great  Western  Jnu,     31 

Colorado  *  Southern  Jan.     21 

Feb.        7 
M.of  Jan. 
M.ot  J 
31 


Denver  *  Rio  Grande 

Great  Northern     

niinols  0»ntral  

Louisville  &  Nashville  

Minn.,^t.  Paul  &  8.  B.  M.  (800) 
Missouri,  Kansas  &  Texas  ... 
Southoin  Railway     


AMERICAN  WEEKLY 

Week  tOj   Cross. 


Fehniarv  12.   191G/ 
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£9  Qs.  4d. 

PER  CENT. 

Is  the  rate  tf  Annuity  allowed 
to  a  Male  Lite  aged  60  by  the 

LEGAL  &"  GENERAL 
Life  Assurance  Society 

E>tatli,Ud  1836. 
ASSETS    EXCEED    10^    MILLIONS. 

Send  {or  full  partKuUn  oj  revised  ratts  to 
HEAD  OFFICE     ...       10  Hmi  Strxt.  Lmdoa,  E.C. 


HIS  MONEY  EARNS  OVER   10% 

BECAUSE  when  61  years  of  age  he  bought  a  "  Sun 
Lite  of  Canada"  Annuity,  and  that  is  what  it  works 
out  at.  And  the  larger  income  obtained,  and  the 
certainty  that  it  will  be  paid  whatever  happens,  add  years 
to  his  life. 

The  Sun  Life  of  Canada  gives  better  terms  than  any 
other  first-class  Company.  Assets  over  ;f  13,000,000,  with 
Government  supervision. 

Write  /or    booklet    to 
J.  F.  JUNKIN  {Manager). 

SUN    LIFE    OF    CANADA,  89  Canada  House,  Norfolk  Street. 
London.   E.C. 


TO    OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

LONDON,  SATUKDAY,  FEBRUAEY  12,  1916. 


OUR  TRADE  BALANCE. 

Our  foreign  trade  in  January  showed  a  very  large  and 
substantial  expansion,  the  increase  in  imports  com- 
pared with  January  of  last  year  was  11.4%,  while 
the  increase  in  exports  was  as  much  as  30%  and  in  re- 
exports 28%.  The  value  of  the  exports  was  greater  than 
in  any  previous  month  since  the  War  began,  amount- 
ing to  £36,757,000.  The  smallest  value  since  the  War 
began  was  £24,211,000,  in  August  1914.  Since  last 
April  the  monthly  exports  have  ranged  between 
^31,967,000  and  £35,639,000.  It  is  evident  that  the 
advance  in  comparison  with  recent  months  is  due  to 
the  continued  rise  in  prices,  although,  compared  with 
January  of  last  year,  there  is  some  expansion  in  quan- 
tity also.  The  value  of  the  re-exports  was  £8,830,000 
and  of  tbi  imports  £74,948,000,  so  that  the  value  of 
the  net  imports  for  the  month  was  about  £66,000,000, 
in  comparison  with  £60,000,000  in  January  last  year 
and  £58,500,000  in  January  1914.  Here  again  the 
increase  in  value  seems  to  be  due  entirely  to  the  rise 


in  prices.  The  trade  balance,  as  far  as  it  is  shown 
by  the  returns,  has  not  changed  to  any  appreciable 
extent  for  some  time  past.  In  January  the  excess  of 
imports  has  been  rather  less  than  £29,400,000;  in 
December  it  was  £29.300,000  and  in  November 
£27,700,000.  To  this  excess  of  imports  has  to  be 
added  the  import  of  Government  stores  either  into  this 
country  or  for  the  use  of  the  armies  engaged  overseas. 
With  regard  to  the  latter,  the  Trade  and  Navigation 
Returns  for  January  contain  the  following  notice: 
"  The  accounts  of  goods  imported  include  all  articles 
of  food,  but  do  not  include  other  goods  which,  at  the 
time  of  importation,  ',\-ere  the  property  of  his 
Majesty's  Government  or  the  Governments  of  the 
Allies.  The  accounts  of  goods  exported  include 
goods  bought  in  the  United  Kirlgdom  by,  or 
on  behalf  of,  the  Governments  of  the  Allies, 
but  do  not  include  goods  taken  from  British 
Government  stores  and  depots,  or  goods  bought  by 
his  Majesty's  Government  and  shipped  on  Govern- 
ment vessels."  The  Government  is  understood  to 
be  buying  abroad  not  only  large  quantities  of  mimi- 
tions,  but  also  large  quantities  of  stores  of  various 
kinds  other  than  food,  so  that  the  value  of  the  im- 
ports as  given  in  the  returns  is  not  the  total  value  of 
the  goods  received  in  this  country.  Moreover,  not 
infrequently  large  quantities  of  food  are  sent  direct  to 
the  armies  in  France  and  in  Egypt  without  'being  dis- 
embarked m  this  countiy.  These,  again,  constitute 
an  import  for  which  the  country  has  to  make  pay- 
ment. Lastly,  the  British  Government  has  to  make 
large  payments  abroad  in  connection  with  our  foreign 
amiies.  All  these  payments  are  really  payments  for 
imports.  Hitherto  the  quantity  of  goods  received 
from  foreign  countries,  and  not  included  in  the  foreign 
trade  accounts  and  the  foreign  payments  of  the  British 
Government  in  connection  with  the  British  armies 
abroad,  have  caused  us  to  allow  for  invisible  imports 
of  the  value  of  £10,000,000  a  month.  In  1916  this 
amount  seems  likely  to  be  doubled,  in  consequence 
of  much  larger  deliveries  of  goods.  Consequently  in 
January,  in  place  of  an  excess  of  imports  over  exports 
of  under  £30,000,UUO,  as  shown  by  the  trade  returns, 
there  was  probably  an  excess  of  nearly  £50,000,000. 
To  this  amount  must  be  added  the  sums  of  money 
the  Liritish  nation  is  advancing  to  its  Allies.  On  the 
basis  of  the  amount  stated  by  the  Chancellor  of  the 
Exchequer  in  his  last  Budget  this  would  reach  about 
£35,000,000  per  month,  so  that  the  total  sum  to  be 
provided  monthly  for  excess  of  imports  and  for  loans 
to  Allies  and  Colonies  is  about  £85,000,000,  or  at 
the  rate  of  rather  over  £1,000,000,000  a  year.  Against 
this,  however,  has  to  be  placed  our  veiy  large  invisible 
exports,  consisting,  iu"stly,  of  the  interest  on  our 
foreign  investments,  which  may  be  calculated  at  about 
£175.000,000;  secondly,  of  the  gi-eat  income  we  are 
now  deriving  from  freights ;  and,  thirdly,  of  the  in- 
come we  receive  from  miscellaneous  services.  On 
the  basis  of  current  freight  rates  with  a  greatly  re- 
duced tonnage  the  income  of  our  mercantile  marine 
will  show  enormous  increase.  Before  the  War  the 
gross  income  of  the  British  mercantile  marine  was 
calculated  to  be  about  £127,000,000.  Not  the  whole 
of  this,  however,  came  to  this  country,  as  substantial 
payments  had  to  be  made  abroad  for  dock  and  harbour 
dues,  provisions,  stores,  and  repairs.  But  the  net 
sum  that  came  after  malring  all  allowances  was  prob- 
ably somewhat  over  £100,000,000.  With  existing 
freiglit  rates,  notwithstanding  the  very  large  quantity 
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of  tonnage  employed  by  the  British  Government,  it 
is  probable  taat  the  gross  income  of  British  shipping 
in  the  current  year  will  amount  to  something  like 
£40U,000,UUU,  and  that,  after  deducting  foreign  pay- 
ments of  all  kinds  and  descriptions,  as  well  as  tlie 
payments  by  tlie  Bnush  Government  in  respect  of 
ships  taken  up  by  the  Araiy  and  Navy,  the  sum 
coming  to  this  country  as  income  from  shipping  used 
for  mercantile  purposes  may  be  in  the  neighbourhood 
of  £300,000,000.  To  this  must  be  added  the  income 
from  miscellaneous  services  of  all  kinds  and  descrip- 
tions— brokerage,  management,  &c.  Taking  all 
the  circumstances  into  account,  we  have  come  to  the 
conclusion  that  in  tlie  current  year  the  invisible 
exports,  consisting  of  interest  on  our  foreign  capital, 
income  from  shipping,  &c.,  will  amount  to  a  sum  of 
about  £500,000,000. 

After  deducting  these  invisible  exports  from  the 
£1,000,000,000  of  money  that  we  need  to  find  to  pay 
for  your  imports  and  to  make  loans  to  our  Allies,  there 
remains  a  balance  of  over  £500,000,000  to  be  pro- 
vided. Moreover,  if  the  loans  to  our  Allies  are  greater 
than  they  are  expected  to  be  in  the  current  fiscal  year, 
then  the  balance  to  be  found  will  be  correspondingly 
increased.  The  proposal  of  the  Government  to  curtail 
the  import  of  various  commodities  seems  to  indicate 
that  a  part  of  the  balance  is  to  be  made  good  by  reduc- 
ing imports.  If  the  country  is  induced  to  work  still 
harder  by  the  necessities  of  the  situation,  it  may  be 
possible  to  find  a  further  portion  of  the  balance  by 
expanding  our  exports,.  But  after  everything  possible 
has  been  done  in  the  way  of  curtailing  imports  and 
increasing  exports,  it  is  evident  that  we  shall  need  to 
pay  for  some  part  of  our  adverse  trade  balance  by  sales 
of  securities. 

It  is  now  scarcely  necessary  for  us  to  state  that 
everything  possible  that  can  be  done  ought  to  be  done 
by  the  British  people  vohmtarily  to  reduce  consump- 
tion and  so  to  curtail  imports  and  to  increase  exports, 
and  that  if  the  country  can  be  induced  to  become  both 
moi-e  economical  and  efficient  the  problem  of  provid- 
ing the  sum  necessary  to  meet  the  adverse  balance, 
which  is  now  at  the  rate  of  about  £500,000,000  a 
year,  will  be  largely  solved. 

For  the  purpose  of  showing  the  nations  'from  which 
we  are  buying  so  freely,  and  to  give  some  idea  of  the 
sums  of  money  needed  to  meet  the  balance  of  trade 
with  various  countries,  we  give  herewith  comparisons 
of  our  imports  from  a  gi-eat  many  individual  countries, 
together  with  statements  of  re-exports  and  exports  of 
British  goods,  as  well  as  a  table  which  shows  the 
balance  of  our  trade  with  each  nation. 

As  the  matter  is  one  of  very  great  interest  and 
importance  we  set  out  below,  first,  the  excess  of  our 
imports  from  over  our  exports  to  the  principal  countries 
of  the  world.  This  shows  that  in  the  past  year  we 
imported  goods  to  the  value  of  no  less  than 
£18ii, 000,000  from  the  United  States  over  the  value 
of  the  goods  we  exported  and  re-exported  to  that 
counti-y.  In  1913  the  excess  was  £82,000,000.  Our 
trade  balance  with  Argentina  has  also  shown  enormous 
expansion,  amounting  to  nearly  £52,000,000  in  the 
past  year,  against  £19,000,000  in  1913.  With  Aus- 
tralasia the  balance  was  nearly  £34,000,000  last  year, 
against  under  £9,000,000  in  1913.  With  India  the 
excess  of  imports  is  £26,000,000,  against  an  excess 
of  exports  of  under  £20,000,000  in  1913.  And  with 
Canada  the  excess  of  imports  was  nearly  £24,000,000, 
against  £3,000,000.  It  will  be  noted  that  our  exports 
to  our  Allies  have  greatly  increased,  owing  to  the  sub- 
stantial sums  of  money  that  have  been  lent  to  them 
and  which  they  have  expended  in  part  in  the  purchase 
of  British  goods.  Our  excess  of  exports  to  In-ance 
over  our  imports  from  that  country  in  the  past  year 
has  been  nearly  £51,000,000,  whereas  in  1913  our 
imports  from  France  exceeded  our  exports  by 
£5,000,000.  The  following  is  the  statement  of  the 
excess  of  imports  into  the  United  Kingdom  from  in- 
dividual countries  over  exports  and  re-exports:  — 


Excess  of  iDiporls 

into  United  Kingdom 
and  Re-exporLs. 

over  Exports 

Inc.  or  Dec.  ine 

, Tear  to  Dec.  31 .^ 

Balance  of  Trad 

Excess  of  Importa 

1915 

1913 

£ 

against  U.K. 

£ 

United  States 

182.461,000 

82,199,000 

+ 100,262,000 

Argentina    . . 

51.785,000 

19,048,000 

-1-  32,737,000 

Australasia 

33,752,000 

8,784,000 

-1-  24,968,000 

India  and  Ceylon  . . 

25,921,000 

*  19,769,000 

+  45,690,000 

Canada  &  Newfndlnd. 

23,766,000 

3,161,000 

+   20,605,000 

Straits  Set.  &  F.M.S. 

15.566,000 

11,985,000 

+     3,581,000 

Egypt 

13,206,000 

11,432.000 

+     1,774.000 

Spain 

11,489,000 

5,762,000 

+     5,727,000 

Switzerland 

11,163,000 

5,982,000 

+     5,181,000 

Denmark     . . 

10,675,000 

17,488,000 

-     6.813,000 

Sweden 

9,648.000 

4,979,000 

+     4,669,000 

Chili 

7,622,000 

*1,010,000 

-f     8,632,000 

Java 

6,903,000 

*3,661,000 

+   10,564,000 

Cuba 

5,473,000 

675,000 

+     4,798,000 

Norway 

4,321,000 

772,000 

+     3,549,000 

Japan 

4,242,000 

*  10,439,000 

+   14,681,000 

Mauritius     . . 

3,254,000 

*286,000 

-f     3,540,000 

Brit.  W.  Africa       ... 

3,217.000 

*  2,095,000 

+     5,312,000 

Brazil           

2,771,000 

*3,013,000 

-f     5,784,000 

Uruguay 

2,761,000 

*263.000 

4-     3,024.000 

Mexico         

2,005,000 

*618,000 

+     2.623,000 

British  W.  Indie-s  . . 

1,827,000 

*606,000 

+     2.433,000 

Belgium       

1,342,000 

2,722,000 

-     1,380,000 

Greece           

1,293,000 

*394,000 

4-     1,687,000 

Turkey          

769,000 

*2,534.000 

-f     3,303,000 

Germany       

201,000 

19,911,000 

-   19,710,000 

Austria-Hungary    ... 

43,000 

1,925,000 

-     1,882,000 

Portugal 

*57,000 

*917,000 

-f        860,000 

Roumania 

*490,000 

19,000 

,509,000 

Hong  Kong 

•1,255,000 

*3,879,000 

-f     2,624,000 

China 

*  1,561,000 

*  10,338,000 

+     8,777,000 

Russia          

*3,609,000 

12,577,000 

—   16,186,000 

Italy 

*  6,350,000 

*7,495,000 

+     1,145,000 

Netherlands 

*7,069,0OO 

5,056,000 

-  12,125,000 

S.  Africa      

*9, 134,000 

*  12.426.000 

+     3,292,000 

France         

*50,837,000 

5,471.000 

-  56,308,000 

Other  countries 

*13,198,000 
370,312,000 

6,290,000 

-   19,488,000 

Total 

133,915,000 

4-236,397,000 

•  Excess  of  exports. 
The  following  statement  shows  the  value  of  the 
goods  imported  from  individual  countries  in  the  past 
three  years  and  reveals  the  greatness  of  our  purchases 
from  the  agricultural  countries,  more  especially  the 
United  States,  Australasia,  India,  and  Argentina:  — 

Imports  of  Merchandise  into  the    United  Kingdom 
(OOO's  omitted). 


Principal 

, Tear  to  Dec.  . 

1 V 

-l-or- 

Countries 

1915 

1914 

1913 

1916onl913 

Whence  Consigned 

£ 

£ 

£ 

£ 

United  States 

238,006 

138,575 

141,652 

-f  96,3.54 

Australasia 

75,698 

59,847 

58,404 

H- 17,294 

India  and  Ceylon 

74,600 

51,433 

56,217 

-f  18,383 

Argentina 

63,887 

37,219 

42,485 

-f21,402 

Canada  &  Newfndld. 

41,226 

32,375 

31,463 

-f  9,763 

France 

31,470 

37,774 

46,353 

-14,883 

Netherlands    . . 

23,440 

24,311 

25,578 

-  2,138 

Denmark 

22,597 

25,376 

23,831 

-   1,234 

Egypt  

21,786 

17,090 

21,395 

-f      391 

Russia 

21,429 

28,093 

40,271 

-18,842 

Straits  Set.  &  F.M.S. . . 

20,016 

16,388 

19,373 

-f      643 

Sweden 

19,818 

14,124 

14,213 

+  5,605 

Spain   . . 

18,933 

14,114 

14,394 

-f-  4,539 

Switzerland     . . 

15,258 

10.064 

11,070 

-f  4,188 

Norway 

13,692 

7,702 

7,437 

+   6.255 

Java     . . 

12,216 

11,652 

2,086 

-H0,13<) 

South  Africa  . . 

1 1.469 

11.056 

12,548 

—   1,079 

Italy 

11,268 

8,699 

8,127 

+  3,141 

Brit.  W.  Africa 

9,663 

5,999 

5,179 

+  4,484 

Chili 

9,612 

5,347 

5.359 

-f  4,253 

Japan  . . 

9,414 

4,105 

4,388 

+  5,026 

Brazil  . . 

8,344 

7,979 

10,008 

-   1,664 

Cuba 

8,128 

4,347 

3,675 

+  4,453 

China 

7,066 

4,719 

4,672 

-f   2,394 

Uruguay 

4.328 

2,804 

2,749 

+   1,579 

Brit.  W.  Indies 

4.068 

2,373 

2,116 

+   1,952 

Mauritius 

4,020 

1,235 

293 

-f  3,727 

Portugal 

3,975 

3,167 

3,017 

+      958 

Greece 

3,943 

2,424 

2,202 

-f  1,741 

Mexico 

2,291 

1,849 

1,880 

-,■-      411 

Belgium 

1,576 

16,106 

23,382 

-21,806 

Turkey 

1,183 

4,223 

5.417 

-  4,234 

Hong  Kong     . . 

926 

599 

675 

-f      251 

Germany 

201 

47,049 

80,411 

-80,210 

Austria-Hungary 

43 

4,422 

7,706 

-  7,663 

Roumania 

5 

3,295 

2,037 

-  2,032 

Other  Countries 

38,161 

28,785 

26,672 

4-11,489 

Total,  all  countries 

853,756 

696,635 

768,735 

4-85,021 

February  12,   1916.] 


THE     STATIST. 


267 


The  comparison  of  our  exports  for  1915  with  those 
for  the  peace  period  of  1913  is  as  follows:  — 
Exports  of  Produce  and   'Manufactures   of  U.K. 
(OOO's  omitted). 


Principal 

, Y 

ar  to  Dec. 

31 , 

h  or — 

Coantries  to 

1916 

ISH 

1913 

1915 

on  1913 

wbicb  Consigned 

£ 

& 

£ 

£ 

France 

69,703 

25,780 

28,933 

+ 

40,770 

India  and  Ceylon 

47,519 

65,738 

74,458 

— 

26,039 

Australasia 

38,290 

43,058 

45,038 

— 

6,748 

United  States 

26,170 

34,045 

29,294 

— 

3,124 

South  Africa  . . 

18.982 

19.626 

23,056 

— 

4,074 

Xetherlands    . . 

18,084 

13.366 

15,249 

+ 

2,655 

Italy 

13,928 

12.868 

14,610 

— 

682 

Canada  &  Xewfndlnd. 

13,646 

17,927 

24,675 

— 

11.029 

Russia 

13,506 

14,441 

18,103 

— 

4,537 

Argentina 

11,506 

14,578 

22,641 

— 

11,135 

China 

8,548 

13.014 

14,845 

— 

6,297 

Egypt 

8.074 

7.759 

9,805 

— 

1,731 

Denmark 

7,805 

5.838 

5,792 

+ 

2,013 

\orway 

7,313 

6,420 

6,147 

+ 

1,166 

Sweden 

6,290 

7,768 

8,220 

— 

1,930 

Spain    . . 

6,176 

6,379 

7,852 

— 

1,673 

Brit.  \V.  Africa 

5,761 

6,789 

6,635 

— 

874 

Java     . . 

5,181 

5,348 

5,701 

— 

520 

Brazil 

5,146 

6,265 

12,465 

— 

7,319 

Japan  . . 

4,872 

8.354 

14,530 

— 

9,658 

Straits  Set.   &   F.JI.S. 

4,292 

5.691 

7,175 

— 

2,883 

Switzerland     . . 

3,597 

2,998 

4,212 

— 

615 

Portugal 

3,202 

2,753 

3,271 

— 

69 

Greece.. 

2.475 

2,97? 

2,537 

— 

62 

Hong  Kong     . . 

2,096 

3,629 

4,354 

_ 

2,258 

Brit.  W.  Indies 

1,841 

2,342 

2,339 

— 

498 

Cuba 

1,775 

1,595 

2,214 

_ 

439 

Chili 

1,761 

3,760 

6,010 

— 

4,249 

Roumania 

487 

1,935 

1,947 

— 

1,460 

Turkey 

363 

5.894 

7,705 

_ 

7,342 

Mexico 

249 

642 

2,233 

_ 

1,984 

Belgium 

188 

8,279 

13,aiO 

— 

13,052 

German}' 

— 

23.080 

40,677 

— 

40,677 

Aust  ria- Hungary 

— 

2,676 

4,481 

— 

4,481 

Other  Countries 

25,758 

27,124 

34,621 

- 

8,863 

Total,  all  countries        384,647      430,721      525,245    —140,598 

In  order  to  make  the  picture  comprehensive  we 
also  set  out  a  comparison  of  our  exports  of  foreign 
and  colonial  goods  in  1915  in  comparison  with  1913, 
which  shows  that  of  the  gi'eat  quantity  of  goods  im- 
ported we  re-exported  rather  less  than  in  1913  :  — 


Exports  of  Fo 

reign  and 

Colonial 

Merchandise 

(OOO's  omitted). 

Principal 

, ^i 

eai  to  Dec.  3 

1— , 

+  or  — 

Coantries  to 

1915 

19U 

1913 

1915  on  1913 

which  Consigned 

£ 

£ 

£ 

£ 

United  States 

29,375 

30,004 

30,159 

-       784 

Prance . . 

12,604 

9,272 

11,949 

+      655 

Netherlands    . . 

12,425 

7.306 

5,093 

+  7,332 

Russia 

11,472 

7.351 

9.591 

-f   1,881 

Denmark 

4.117 

1.323 

551 

-  3,566 

Sweden 

3.880 

1.261 

1.014 

-   2,866 

Canada  &  Xewfndlnd. 

3,814 

3,203 

3,627 

+      187 

Italy 

3,690 

1.045 

1.012 

-f  2.678 

Australasia 

3,656 

4,449 

4,312 

-      656 

Norway 

2.058 

757 

518 

-T-  1,540 

South  Africa  . . 

1.621 

1.590 

1,918 

-      297 

Spain    . . 

1,265 

763 

780 

-f      485 

India  and  Ceylon 

1,160 

1.062 

1,528 

-      368 

Cuba    . . 

880 

793 

786 

-f        94 

Portugal 

830 

546 

663 

-f      167 

Brit.  W.  Africa 

685 

622 

639 

-r        46 

Argentina 

596 

502 

796 

-      200 

Egypt 

506 

175 

158 

-f      348 

Switzerland     . . 

498 

573 

876 

-      378 

BrazU 

427 

336 

556 

-      129 

Brit.  W.  Indies 

400 

381 

383 

-f        17 

Japan  . . 

300 

206 

297 

-f          3 

CbiU 

229 

250 

359 

-       130 

Greece             

175 

66 

59 

+       116 

Straits  Set.  &  F.M.S... 

158 

126 

213 

Java 

132 

44 

46 

-^         86 

Hong  Kong 

85 

81 

200 

~       115 

China 

79 

123 

165 

-        8G 

Turkey            

51 

103 

246 

-      195 

Belgium 

46 

4.973 

7.420 

-  7.374 

Mexico             

37 

107 

265 

-      228 

Roumania 

8 

.50 

71 

-        63 

German}- 

— 

13.351 

19.823 

-19,823 

Austria-Hungary 

— 

754 

1.300 

-   1,300 

Other  Countries 

1,538 

1.926 

2,202 

—      664 

GOVERNMENT  AND    WHEAT  POLICY. 

We  referred  last,  week  to  the  doubts  entertained 
as  to  whether,  under  existing  conditions,  there  wotdd 
be  a  very  strong  demand  for  the  Burma  rice  crop, 
principally  because  the  two  Central  European  Em- 
pires, which  in  peace  time  were  large  buyers,  can- 
not now  compete.  And  it  was  suggested  that  pos- 
sibly Japan,  which  is  doing  so  exceedingly  well  just 
now,  might  come  to  the  rescue  and  prove  to  be  a  very 
large  purchaser.  We  understand  that  those  who  are 
in  the  best  position  to  be  well  informed  respecting 
Japan  entertain  strong  doubts  whether,  as  a  matter  of 
fact,  Japan  will  buy  to  any  exceptional  extent.  No 
doubt  she  will  pm-chase  on  the  ordinary  scale,  but 
in  the  absence  of  German  and  Austrian  demands  it 
is  desirable  that  Japan,  or  some  other  country,  should 
buy  exceptionally  largely.  Japan,  we  understand,  has 
been  making  earnest  efforts  for  some  years  not  only 
to  increase  her  jjroduction  of  rice,  but  also  to  improve 
its  quahty.  And  the  result  is  so  satisfactory  that  the 
best  judges  doubt  whether  there  will  be  need  for  any 
exceptional  buying  this  year. 

The  Government  at  the  beginning  of  the  week 
officially  made  known  that  it  has  been  for  a  considerable 
time  past  in  consultation  with  the  British  and  Irish 
Millei-s'  Association,  and  with  representatives  of  the 
corn  trade  in  general,  respecting  the  probable  supplies 
of  wheat  in  the  United  Kingdom  during  the  cm-rent 
year,  and  found  that  all  were  decidedly  of  opinion 
that  public  discussion  of  any  scheme  to  be  adopted 
was  inadvisable  in  the  national  interests.  At  the  same 
time,  both  the  millers  and  the  trade  were  of  opinion 
that  the  stocks  of  wheat  held  by  the  trade,  as  distinct 
from  the  Government,  would  be  extremely  small. 
Therefore,  it  is  plainly  desirable  that  the  Government 
should  take  adequate  steps  to  see  that  the  country 
does  not  suffer  because  of  insufficient  supplies.  As 
mattere  stand  it  is  not  reasonable  to  expect  that  the 
trade  alone  can  fully  meet  the  emergency,  firstly,  be- 
cause it  has  not  the  command  of  adequate  shipping ; 
and,  secondly,  because  it  has  neither  the  organisation 
nor  the  resources  which  would  enable  it  to  make  sure 
of  adequate  supplies  on  reasonable  teiTns.  Clearly, 
then,  the  Government  has  to  step  in.  But  it  holds, 
and  so  do  both  tlie  trade  proper  and  the  millers,  that 
it  is  not  desirable  in  the  public  interest  that  there 
should  be  public  discussion  of  what  the  steps  are  to  be 
and  how  they  are  to  be  carried  out. 

At  the  same  time,  it  is  added  that  as  a  result  of  an 
inten-iew  on  January  24,  British  firms  engaged  in  the 
Argentine  wheat  trade  v.-ere  informed  that  the  total 
quantity  of  Argentine  wheat  purchased  for  the  British 
Government  will  not  exceed  250,000  quarters.  Fur- 
thei-more,  we  ai'e  told  that  if  the  Government  were 
to  purchase  the  whole  of  th'e  home  pi-oduction  it 
would  result  in  eliminating  the  whole  of  the  trade 
from  the  business.  Apparently,  therefore,  the 
Government  has  decided  not  to  buy  the  whole  of  the 
home  production,  and  to  limit  to  the  figures  given  its 
purchases  of  Argentine  wheat.  It  seems  to  follow 
that  its  purchases  of  .Australian  wheat  will  be  on  a  large 
scale,  for  that  it  will  purchase  there  is  certain ;  while 
if  it  limits,  as  stated,  its  purchases  from  Argentina,  it 
seems  to  follow  that  it  must  buv  largely  from  Aus- 
tralia ;  unless,  indeed,  the  Dardanelles  should  bp  opened 
much  earlier  than  any  of  us  anticipate,  and  the 
European  markets  should  he  suddenly  flooded  with  the 
vast  supplies  accumulated  in  Eussia. 


Total,  all  countries 


9.5,474      199,575      -10.778 


"  Whitaker's  Almanack,  1916."  Price  2s.  Qd. 
The  country's  balance  sheet  and  profit  and  loss 
account,  together  with  the  War  Budget  and  the  new 
income-tax  rates,  will  be  found  in  this  little  volume, 
while  a  "  Dian*  of  the  War  "  has  been  continued 
from  the  previous  issue. 
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GERMANY  AND  THE  UNITED  STATES. 

There  seems  to  be  no  longer  room  for  doubt  that  an 
agreement  respecting  the  Lusitania  outrage  has  been 
arrived  at  between  the  United  States  and  Germany, 
although  not  only  has  no  official  notification  to  that 
effect  been  issued,  but  even  it  is  admitted  that  the 
terms  in  which  the  retractation  and  apology  of  Ger- 
many are  to  be  phrased  have  not  been  settled.  There 
is  among  our  contemporaries  some  speculation  as  to 
the  influence  the  arrangement  will  have  upon  Presi- 
dent Wilson's  prospects  in  the  coming  Presidential 
election.  We  do  not  ourselves  see  very  much  occa- 
sion for  such  speculation.  We  take  for  granted  that 
the  great  body  of  the  American  people  had  made  up 
its  mind  long  ago  that  there  would  be  no  war  between 
Germany  and  the  United  States,  firstly,  on  the  ground 
that  the  President  would  not  have  been  so  patient  if 
he  looked  forward  to  war;  and,  secondly,  on  the 
ground  that  Germany  could  not  be  so  utterly  mad  as 
to  add  the  United  States  to  the  list  of  her  enemies. 
We  are  convinced,  therefore,  that  long  ago  the 
American  people  had  made  up  their  minds  that  in 
some  way  or  other  the  difficulty  would  be  smoothed 
over._  If  we  are  right  in  our  view,  the  chances  of 
President  Wilson  in  the  coming  election  will  be  very 
little  affected  by  the  settlement  with  Germany.  It 
may  be  objected  that  the  American  people  are,  and  all 
along  have  been,  desirous  to  keep  out  of  the  European 
fray;  and,  consequently,  that  they  will  approve  of 
the  settlement  as  ouce  for  all  getting  out  of  the 
way  of  any  danger  of  a  breaking  off  of  diplomatic 
communications  between  the  two  Powers.  But,  as 
we  have  already  said,  we  feel  convinced  that  the 
American  people  did  not  anticipate  war;  and,  conse- 
quently, that  they  will  be  little  influenced  in  their 
judgment  of  the  Administration  by  the  negotiations 
with  Germany.  Our  view  is  strengthened  by  the  fact 
that  the  settlement  has  called  forth  exceedingly  little 
comment  in  the  American  Press,  even  in  that  portion 
of  it  which  might  reasonably  be  expected  to  support 
the  President's  policy.  What  seems  to  us  of  much 
more  importance  respecting  the  future  relations  of 
the  United  States  and  Germany  is,  firstly,  that  Ger- 
many, while  renouncing  her  claim  to  make  war  upon 
unarmed  enemy  merchantmen,  yet  warns  the  United 
States  that  she  will  continue  her  attacks  upon  armed 
vessels  though  they  carry  arms  not  to  attack,  but 
only  to  defend  themselves;  and,  secondly,  that  the 
German  authorities  in  the  United  States  seem,  as 
far  as  can  be  judged,  to  be  encouraging,  if  not  actually 
planning,  outrages  by  American-Germans  in  Canada. 
If  it  can  be  proved  by  the  Canadian  Government  that 
the  burning  of  the  Ottawa  Parliament  House  and 
other  outrages  have  been  concocted  with  the  know- 
ledge and  approval  of  agents  of  the  German  Govern- 
ment in  the  United  States,  then  a  very  grave  ques- 
tion indeed  will  be  raised  which  will  go  to  the  inmost 
relations  of  the  United  States  and  Germany.  Further- 
more, it  seems  difficult  to  believe  that  the  United 
States  Government  will  tamely  allow  the  German 
Government  to  dictate  to  it  on  what  ships  American 
citizens  may  with  safety  to  themselves  travel  on  the 
seas.  An  actual  enemy  armed  ship  is,  according  to 
the  law  of  nations,  fair  game  for  the  Germans  while 
war  lasts.  But  a  peaceful  merchantman  does  not 
become  a  vessel  of  war  simply  because  it  carries  guns 
to  defend  itself  if  attacked.  If,  therefore,  American 
citizens  choose  to  travel  in  British,  French,  Italian, 
or  Japanese  ships  and  are  sent  to  the  bottom  by  Ger- 
man submarines,  the  outrage  will  be  just  as  great  as 
if  the  carrying  ship  had  no  gun  on  board.  Apart, 
then,  from  that,  it  seems  incredible  that  a  Great 
Power  will  permit  any  other  Power  to  dictate  to  it 
on  what  vessels  its  citizens  may  or  may  not  travel.  A 
free  American  is  not  bound  to  ask  permission  from 
his  Government  whether  it  is  permissible  for  him  to 
travel  by  this  or  by  that  boat.  But  if  in  the  exercise 
of  his  free  judgment  he  does  travel  in  a  vessel  belong- 


ing to  any  of  the  Entente  Allies  and  is  murdered  by 
a  German  attacking  party,  the  American  Government 
is  clearly  bound  to  seek  redress  for  his  assassination. 
While,  then,  we  see  no  reason  to  expect  that  the 
mere  settlement  of  the  Lusitania  case  will  affect  for 
good  or  evil  the  prospects  of  the  President  at  the 
coming  election,  we  do  not  anticipate  that  if  Germany 
does  act  upon  her  warning  that  she  will  treat  enemy 
merchant  ships  which  carry  guns  for  defence  as  enemy 
war  vessels,  the  difficulties  with  the  United  States 
will  spring  up  again,  possibly  even  in  an  aggravated 
form. 


JAPAN. 

Our  readers  are   aware  from  tlie  telegraphic  reports 
on    the   subject   that  have   been  published    that     the 
Eussian  Government  has  succeeded  in  negotiating  a 
loan  in  Japan  for  five  millions  sterling.     The  loan  is- 
to  be  in  yearly  Treasury  bills.    They  are  to  bear  5% 
interest,  but,  as  they  are  to  be  issued  at  a  discount, 
the  real  interest  receivable  will,  of  course,  be  higher 
than  5%.     The  bills  will  be  issued  on  the  15th  inst. 
(Tuesday  next)  by  the  Yokohama  Specie  Bank,  which 
in  this  matter  is  assisted  by  the  principal  Japanese- 
banks.     The  issue  will  be  made  m  Tokio.     The  bills, 
as  already  said,  are  yearly  bills.     It  is  expected  that 
the  applications  for  them  will  be  large,  for  it  is  under- 
stood that  the  public  is  desirous  of  getting  most  of 
them  into  their  own  hands.    The  whole  of  the  proceeds- 
are  to  be  spent  in  Japan,   for  our  readers,  no  doubt, 
are  aware  that  Japan  has  been  supplying  Russia  with 
munitions  far  in  excess  of  the  five  millions  now  being 
raised.     Consequently,    even  this  issue  will  not  pay 
off    the   debt    incurred    by    Eussia    on   this    account. 
Nothing  is  really  known  of  the  arrangements  for  the 
repayment  of  the  loan.     The  Yokohama  Specie  Bank 
is  so  excellently  managed  that  we  may  be  very  sure 
that  all  tlie  arrangements  are  far-sighted  and  reason- 
able.    Therefore  we  need  not  doubt  that  they  will  be 
to  the  satisfaction  both  of  the  borrower  and  of  the 
lender.     The  War,  which  has  added  so  heavily  to  the 
financial  'bm'dens  of  all  other  belligerents,  has  actually 
helped  to  improve  the  financial  condition  of  Japan. 
This  is  the  result,  firstly,  of  the  gr'eat  car©  and  judg- 
ment of  the  Japanese  Government.     Partly  as  a  con- 
sequence  of  the  Manchurian  war,  and  partly  of  the 
American    crash    in    1907,    Japan    had    been    rather 
cramped    in    her    finances   for   several   years.        Her 
Government,  therefore,  devoted  the  closest  attention 
to  set  matters  right,   and  the  present  Administration 
has  worked  in  that  direction  with  so  much  judgment 
and  success  that  the  country  is  now  actually  prosper- 
ing,   though   she  is   a  party   to  the  war  against  the 
two  Central  European  Powers.     Furthermore,  Japan 
is  so  far  removed  from  the  great  fields  of  operation 
that    she    has    not   felt    it  necessary  to    put    forward 
great  exertions.    She  is  not  herself  directly  and  imme- 
diately interested  to  any  very  great  extent  in  the  War. 
She  engaged  in  it  rather  because  she  was  the  Ally 
01  Great   Britain    than  because   she  felt  any   of   her 
own  interests  seriously  endangered.     In  consequence, 
she  has  not  had  to  increase  her  army  or  her  navy,'  or 
to  send  out  very  great  expeditions.     She  did,  indeed, 
very  valuable  service  to  her  .Mlies  in,   for  example, 
helping  to   clear  the  seas   of  German  commerce  de- 
stroyers, and  also  in  capturing  German  colonies,  more 
particularly  Kiao-Chau.     But  those  services,  though 
liighly  valuable,  did  not  cost  her  large  sums.     There- 
fore  the   economic   measures  so  strictly  enforced  by 
tlie  Government  have  been  in  full  operation.     More- 
over,  the  difficulties  of  Russia  have  proved  of  enor- 
mous economic  benefit  to  Japan. 

It  was  probably  far  indeed  from  the  intention  of 
Germany,  when  she  induced  Turkey'  to  keep  the  Dar- 
danelles closed  and  ultimately  to  make  war  upon 
Russia,  to  benefit  Japan  very  largely.  On  the  con- 
trary, German  traders  of  all  kinds — and  no  doubt  the 
German  Government  likewise — -felt  keenly  the  compe- 
tition of  the  Japanese,  and  would  much  rather  injure 
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than  promote  the  trade  inierests  of  that  country.  As  a 
matter  of  fact,  the  policy  of  Germany  has  very  greatly 
conduced  to  the  benefit  of  Japan.  For,  in  the  first 
place,  the  closing  of  tlie  Dardanelles  and  the  declara- 
tion of  war  by  both  Austria-Hungary  and  Germany 
against  Eussia  practically  closed  all  European  outlets 
to  the  trade  of  Hussia.  The  White  Sea  does  not  admit 
of  safe  and  easy  exports  or  import-s.  The  cheapest 
means  of  iniporting  was  through  Vladivostok. 
Eussia,  owing  chiefly,  no  doubt,  to  the  Manchurian 
war,  was  found  by  the  present  War  in  the  midst  of  a 
reconstruction  of  botli  her  army  and  her  navy.  There- 
fore, she  was  practically  without  munitions.  In  a 
speech  delivered  a  few  days  ago  the  Eussian  Minister 
of  War  frankly  declared  that  it  was  owing  entirely  to 
the  utter  absence  of  shells  that  the  Russian  Army  had 
to  abandon  Poland  to  the  Germans.  Unfortunately 
for  Eussia,  our  own  Government  had  deliberately  shut 
its  eyes  to  the  naval  and  military  preparations  of  Ger- 
many, and  refused  to  believe  that  war  was  impending. 
Consequently,  our  own  Government  was  just  as  badly 
provided  with  munitions  as  was  that  of  Eussia.  The 
result  was  that  England,  the  greatest  maritime,  com- 
mercial, and  manufactmung  country  in  the  world,  was 
unable  to  supply  her  Ally,  Eussia,  in  her  deep  distress. 
The  immediate  result  was  that  Eussia  had  to  turn  to 
Japan,  and  thus  Japan  has  been  able  to  enrich  her- 
self by  manufacturing  for  Eussia  upon  an  enormous 
scale.  Eussia  has  drawn,  of  course,  upon  other 
countries,  especially  the  United  States.  But  the 
assistance  she  secured  from  Japan  has  been  so  great 
that  not  only  has  she  incurred  a  large  debt  to  Japan, 
but  Japan  has  found  it  profitable  to  erect  a  number  of 
factories  for  munitions,  in  addition  to  those  already 
existing.  Consequently,  Japan  not  only  has  done  a 
very  large  and  highly  profitable  business,  but  she  has 
put  herself  in  a  position  in  which,  if  she  is  forced  into 
war  in  the  future,  she  will  be  prepared  to  turn  out 
munitions  on  a  scale  vastly  greater  than  she  could 
have  done  even  a  year  ago.  Thus  the  War  which  is 
so  costly  to  the  other  belligerents  is,  in  a  sense,  almost 
as  profitable  to  Japan  as  it  is  to  the  commercial 
neutrals.  To  illustrate  this  statement  it  is  only  neces- 
sary to  add  that  whereas  at  the  outbreak  of  the  War 
the  total  debt  of  Japan  amounted  to  £2.57.018,000,  at 
the  present  time  it  amounts  to  £2-50,027,000,  a  reduc- 
tion of  £6,991,000.  Furthermore,  in  1915  the  im- 
ports int<?  Japan  showed  a  decrease  compared  with 
1913  of  £19,800,000,  while  the  exports  showed  an 
increase  of  £7,300,000.  There  was  thus  an  improve- 
ment, insomuch  as  the  receipts  from  abroad  were 
decreased,  while  the  exports  from  home  were  in- 
creased. 


THE  DEVELOPMENT  OF  INDIA. 

Ox  Friday  of  last  week  Lord  Hardinge  laid  the  foun- 
dation stone  of  the  new  Hindu  University  buildings  at 
Benares.  The  estimated  cost  of  the  University  will  be 
about  two  millions  sterling,  of  which,  roughly,  about 
one-third  has  already  been  found.  In  the  course  of 
what  is  described  as  a  long  speech,  the  Governor- 
General  obsen'ed  that  the  ceremony  at  which  he  pre- 
sided marked  a  definite  step  towards  the  ideal  which 
had  stirred  to  its  very  depths  the  imagination  of  India. 
It  is,  he  added,  the  declared  policy  of  the  Government 
to  do  all  within  its  power  and  means  to  multiply  the 
number  of  universities  throughout  India,  realising  that 
the  greatest  boon  the  Government  can  give  Indi.a  is  a 
diffusion  of  higher  education  through  the  creation  of 
new  universities.  While  we  heartily  agree  with  the 
soundness  of  the  policy  which  is  helping  to  raise  up 
new  universities  throughout  the  Indian  Empire,  we 
are  bound  to  express  our  dissent  from  Lord  Hardinge's 
dictum,  chat  the  best  means  of  serving  India  is  to 
increase  higher  education.  It  is  a  most  excellent 
thing,  we  fully  agree,  to  increase  the  higher  educa- 
tion;   But,  with  the  deepest  respect  for  the  judcment 


of  Lord  Hardinge  and  his  knowledge  of  India,  we 
submit  that  the  development  of  the  education  of  the 
whole  people  is  infinitely  more  important.  No  man 
will  ever  understand  eitlier  econonucs  or  politics  who 
does  not  clearly  realise  that  it  is  not  the  acciunulated 
wealth,  the  natural  resources,  or  the  geographical 
situation  which  makes  a  country  either  rich  or  great, 
nor  is  it  the  cai-eful  education  of  its  higher  classes, 
but  the  character,  the  skill,  and  the  intelligence  of 
the  whole  people.  A  country  may  prosper  in 
a  way  if  its  higner  classes  alone  are  educated  in  the 
proper  sense.  But  it  can  never  take  a  high  place  in 
the  world  unless  all  its  classes  have  their  practical 
abilities,  at  all  events,  very  considerably  developed. 
England,  for  example,  has  become  great  not  because 
of  the  tjniversities  of  Oxford  or  Cambridge,  but 
because  her  working  men  and  her  lower-middle  classes 
about  the  time  of  the  accession  of  George  III.  re- 
cognised the  splendid  opportunity  that  was  offered 
to  them  by  the  increased  ability  of  the  United  States 
to  produce  raw  cotton,  and  the  increased  ability  of 
England  to  manufacture  that  staple.  The  real  thing 
that  every  Government  ought  to  aim  at  is  the  de- 
velopment of  the  intelligenoe,  the  skill,  and  the 
natural  aptitudes  of  the  whole  people,  not  of  any 
particular  class.  We  trust,  therefore,  that  the  suc- 
cessors of  Lord  Hardinge,  while  aiming  at  carrying 
on  the  tradition  of  his  sympathies  with  the  people,  will 
remember  that  the  education  of  the  poor  is  just  as 
important  as  the  education  of  the  rich,  and  that  no 
country  will  really  be  prosperous  which  does  not  offer 
to  all  its  sons  an  opportunity,  or,  as  it  is  popularly 
put,  "a  fair  field  and  no  favour."  Therefore,  we 
would  urge  upon  Lord  Hardinge's  successor  and  those 
who  may  follow  him  that  while  they  labour,  as  Lord 
Hardinge  has  been  doing,  to  promote  the  interests  of 
the  higher  classes  and  of  all  classes,  they  will  espe- 
cially bear  in  mind  that  the  higher  classes  are  very 
few,  while  the  whole  people  of  India  number  315 
millions,  and  that  the  promotion  of  the  interests  of 
the  few  will  do  little  to  promote  the  interests  of  the 
hundreds  of  millions.  The  first  thing  that  India  needs 
is  education  for  all  her  people.  Granted  that  it  is 
cheaper,  and  therefore  easier,  to  multiply  universi- 
ties for  the  higher  classes  than  to  build  and  man 
schools  for  315  millions  of  people.  But,  if  India  is 
to  take  her  proper  place  in  the  British  Empire,  the 
315  millions  of  people  will  have  to  be  educated.  We 
must  give  them  the  means  of  learning  that  it  is  not 
a  rebellion  against  Heaven  to  attempt  to  prevent  pesti- 
lence and  famine ;  that  it  is  not  a  crying  sin  to  sub- 
stitute cleanliness  for  filth ;  that  it  is  the  duty  of 
all  the  people,  without  distinction  either  of  class  or 
creed,  to  do  their  duty  in  promoting  the  interests  of 
the  whole  people,  and  in  loyal  co-operation  with  the 
Government  in  rooting  out  disease,  in  extending  the 
area  of  production,  and  in  multiplying  indefinitely  the 
comforts  of  all.  To  do  this,  the  first  essential  is  to 
educate  the  people,  to  teach  them  that  dirt  is  only 
matter  in  the  wrong  place,  to  make  them  feel  to  their 
inmost  souls  that  Heaven  never  intended  that  man 
should  breed  pestilence  and  famine  by  his  own  ignor- 
ance, his  own  laziness,  and  his  own  unwillingness  to 
believe  that  hard  work,  clear  foresight,  and  orderly 
hving  are  what  is  desired  by  Earth  and  Heaven  alike. 


"Tlie  Canadian  Current,  1850-1914.  Per  Angusta 
ad  Augusta."  By  J.  S.  McLennan.  Price  Is. 
(London :  Effingham  Wilson.)  This  pamphlet,  by  a 
well-known  Canadian  of  high  standing,  is  of  special 
interest  at  the  present  moment. 

The  Ironmoiioer  Metal  Market  Year-Book. 
1916."  (Published  bv  the  Ironmonger,  42  Cannon 
Street,  E.C.  Price  3s.  6d.  net.)  The  scope  of  the 
work  has  been  extended,  and  new  tables  record  the 
alterations  in  the  prices  of  foundry  and  forge  irons, 
cold-rolled  copper  and  brass,  copper  and  brass  tubes,' 
and  zinc  sheets.  Aluminium,  antimony,  and  quick- 
silver are  included  for  the  first  time. 
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"Silver  Bullets"  will    win   the  War. 


THINK    IMPERIALLY  I 

SMOKE    IMPERIALLY  1 1 

SPEND  YOUR  MONEY  IMPERIALLY  I II 

/•inADCTTce  J  "•""'••'""  TylilBh  ...      6/8  per  100 

''"'*'"=■'  "^^  I  Rhodedan  Virginia  ...       6/-   per  100 

TOBACCO— Matabels    Mixture,   10/4  per  lb. 
Full,  Medium,  Mild. 


Manufactured    by 

JOHN  WOOD  &  SON  C"^Mro^°TJ«°s""°)f  Ltd. 

23  &  26  Queen  Victoria  Street,  London,  E.G. 


Jfiitamial  |lotcs. 


It  is  with  regret  we  record  the  death  of  Mr.  David 
Pinlayson,  one  of  the  Directors  of  the  Austrahan 
Mercantile,  Land,  and  Finance  Company,  Limited, 
and  hkewise  of  the  London  Bank  of  Austraha,  Limited. 
His  loss  will  be  felt  all  the  more  by  the  Australian 
Mercantile,  Land  and  Finance  Company,  inasmuch 
as  it  comes  so  soon  after  the  lamented  death  of  Mr. 
C.  U.  Kingston,  who  had  for  so  long  been  Manager 
of  the  Company,  and  previous  to  that  was  for  many 
years  Secretary.  Mr.  Kingston  was  a  man  of  gi'eat 
ability  and  wide  experience,  who  had  a  knowledge  of 
Australia  as  well  as  of  the  United  Kingdom,  and  the 
loss,  therefore,  is  great.  He  was  highly  respected  by 
all  who  knew  him,  and  w-e  condole  with  the  Company 
he  served  so  well  uDon  its  loss. 


Generally  speaking,  the  weather  has  been  favour- 
able in  New  South  Wales  and  Queensland,  though, 
of  course,  it  will  be  understood,  when  the  extent  of 
those  two  great  States  is  borne  in  mind,  that  there 
must  have  been  variations.  There  were,  as  a  matter 
of  fact,  some  districts  in  the  north  of  New  South 
Wales  and  in  Queensland  where  there  were  loud  com- 
plaints of  want  of  rain.  Lately,  the  rains  in  New 
South  Wales  have  been  abundant;  and  a  recent  tele- 
gram respecting  the  affected  districts  in  Queensland 
is  to  the  effect  that  rain  has  just  fallen,  varying 
from  4  to  7  inches,  which,  of  course,  must  do 
immense  good  where  moisture  was  so  much  wanted. 
It  will  be  recollected  that  the  month  of  February  in 
Australia  corresponds  with  the  month  of  August  with 
ourselves.  Therefore,  it  may  he  thought  that  rains 
at  this  season  would  be  somewhat  likely  to  do  injury. 
If  our  information  is  correct,  however,  the  rains  have 
not  been  overheavy  where  the  crops  were  well  ad- 
vanced; and  in  any  case  it  is  to  be  borne  in  mind 
that  the  wheat  harvest  has  not  begun  just  yet,  though 
as  Pebi-uary  advances  it  will  come  into  full  swing. 


Whatever  may  be  the  case  as  regards  wheat  and 
grain  crops  generally,  there  can  be  no  doubt  that  the 
rains  are  most  favourable  to  lambing.  They  came  at 
a  time  when  they  were  wanted.  And,  as  they  will 
cause  vegetation  to  prow  luxuriantly,  tliey  will  greatly 
benefit  the  ewes,  and,  consequently,  the  lambs.  Just 
now  that  is  a  matter  of  high  moment  to  Australia, 
for  Australian  wool,  our  readers  will  readily  under- 
stand, is  in  exceptional  demand.  Tlie  great  War. 
ever  since  its  beginning,  has  caused  such  a  demand  foi- 
clothing  for  the  troops,  not  only  of  our  own  country, 
but  of  all  our  Allies,  that  the  price  of  wool  has  risen 
very  greatly,  and  that,  consequently,  Australia  can 
hardly  supply  all  the  claims  that  come  upon  her.  It  is 
of  the  highest  moment  to  her,  therefore,  that  the 
lambing  season  should  be  good.  And  if  it  were  for 
that    reason    alone     the    rains    are    very    welcome. 


It  is  with  pleasm'e  we  note  that  the  Peruvian 
exchange  has  risen  to  par.  This  is  due,  partly,  to  the 
diminishing  imports  into  and  the  increasing  exports 
from  Peru ;  and,  partly,  to  the  practical  arrangement 
of  a  loan  by  the  United  States  to  Peru,  which  will 
enable  the   latter  to  meet  her  present   engagements. 


THE  COST  OF  LIVING. 
OUR  INDEX-NUMBERS  OF  PRICES. 

(In  continuation  of  Sauerbeck's  Figures.) 
The  following  are  The  Statist's  index-numbers  of 
the  prices  of  45  commodities,  the  average  for  the  11 
years  18G7-77  being  100: — 


Annual  Nurr 

bers. 

Monthly  Num 

bers. 

Period 

Average 

Month 

ladex  Ho. 

1818-25 

..      Ill 

June  1914     ... 

..     81-2 

1825 

..     117 

July  1914      ... 

..     82.4 

1873 

..     Ill 

August  1914... 

..     87.9 

1878-87 

..       79 

September  1914 

..     89.3 

1890-99 

..      66 

October  1914 

..     89.8 

1906-15 

..      82 

November  1914 

..    88.8 

1880 

..      88 

December  1914 

^    91.6 

1896 

..      61 

January  1915 

..     96.4 

1905 

..      72 

February  1915 

..  100.9 

1906 

..      77 

March  1915  ... 

..  103.7 

1907 

..      80 

April  1915     ... 

..  105.9 

1908 

..      73 

May  1915      ... 

..  107.2 

1909 

..      74 

June  and  July  1916 

..  106.4 

1910 

78 

August  1915... 

..  107.0 

1911 

.      80 

September  1915 

..  107.8 

1912 

85 

October  1915 

..  110.0 

1913 

.      85 

November  1915 

..  113.1 

1914  (Revised  figure) 

85 

December  1915 

..  118-4 

1915 

.    108 

January  1916 

..  123-6 

In  Januai-y  the  index-number  has  risen  to  123.6, 
which  compares  with  118.4  in  December,  and  with 
81.2  immediately  prior  to  the  War.  For  the  month 
the  advance  was  4.4%,  and  the  total  advance  is  as 
much  as  52.2%.  In  considering  the  rise  in  the  cost 
of  living  in  this  country,  it  is  essential  to  recollect  that 
a  substantial  part  of  it  comes  from  the  rise  in  freight 
rates,  the  advantage  of  which  accrues  in  part  to  British 
sliipowners  and  in  part  to  the  British  Government. 
Apparently  about  one-half  of  the  advance  in  prices 
since  War  has  been  due  to  the  rise  in  freights. 
The  greatest  advance  during  the  past  month  has  been 
in  vegetable  foods,  of  which  the  index-number  now 
stands  at  125.7,  against  66.5  in  June  1914,  a  rise 
for  the  month  of  nearly  7%,  and  of  89%  since  War 
began.  There  has  been  a  slight  decline  in  prices 
of  animal  food.  Nevertheless,  since  War  began  the 
advance  has  been  31%.  Sugar,  coffee,  and  tea  are 
dearer  at  72.8,  an  advance  of  4.3%  for  the  month 
and  of  40.5%  since  War  began.  Minerals  are  also 
substantially  dearer,  with  an  index-number  of  143.1, 
which  is  5.2%  higher  than  in  December,  and  48% 
above  the  pre-War  level.  A  rise  of  6.7%  has  occun'ed 
in  textiles  in  January,  notwithstanding  a  slight  decline 
in  the  price  of  cotton,  the  advance  in  flax  and  jute 
having  been  marked.  The  aggregate  rise  in  textiles 
since  War  began  has  been  nearly  48%.  There  was 
further  marked  increase  in  the  prices  of  oils  and 
tallow,  while  soda  w-as  again  dearer.  On  the  other 
hand,  leather  and  timl')er  were  cheaper. 


London  City  &  Midland  Bank 

HEAD    OFFICE:  LIMITED. 

B  THREADNEBOLB    STREET,    LONDON,    E.C. 


SUBSCRIBED  CAPITAL,  £22,947,804. 
PAID-UP  CAPITAL,  £4,780,792.    RESERVE  FUND,  £4,000,000. 

EVERY  KINO  OF  FOREIGN    BANKING   BUSINESS  TRANSACTED. 
BILLS    COLLECTED.  COMMERCIAL    CREDITS     GRANTED. 

CHEQUES  AND  DRAFTS   ISSUED. 
BILLS    FOR    COLLECTION,    CTO.,  SHOULD  BE  lENT  THROUGH 
THE  FOREIGN  BRANCH  OFFICE.  8  FINCH  LANE,  LONDON,  CO. 
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Comparison  of  the  prices   of  the  various   classes 
last  month  with  previous  periods  is  made  below : — 


Animal 

Total 

Veg. 

Food 

Sugar, 

45  Com. 

Food 

(Meat  & 

C.lTee 

Mine- 

Tex- 

Sun-     nioiU 

Com.ic.)  Butter) 

&  Tea 

rals 

tiles 

dries       tres. 

Aver 

1818- 

27 

...   109 

90 

151 

128 

105 

106      111 

Year  1873 

...   106 

109 

106 

141 

103 

106       111 

Aver 

lb90- 

-99 

...      61 

80 

63 

71 

56 

66        c6 

,^ 

1906-15 

...      74 

96 

55 

101 

77 

82        82 

June 

1914 

...  665 

975 

518 

96  7 

80  6 

82  5    812 

Dec. 

...  93.2 

104.3 

b3.0 

99  8 

77  8 

9/./     91.6 

Slav 

1915 

...1101 

134  5 

72.0 

119.6 

86.5 

107.5  107.2 

June 

..103.0 

127.6 

73.4 

126.6 

90.6 

106.2  106.4 

July 

„ 

..105.4 

130.3 

72.9 

121.2 

896 

107.1  106.4 

Aug. 

,, 

..105.6 

131.8 

71.4 

119.6 

92.6 

107.7  107.0 

Sept. 

^, 

. .101.1 

129.3 

71.5 

121.6 

98.3 

110.2  107.8 

Oct. 

„ 

..110.3 

123.4 

67.7 

123.9  100.2 

114.7  110.0 

Nov. 

..113.3 

120.4 

68.5 

130.9 

104.7 

1192  113.1 

Dec. 

..117.6 

128.1 

69  3 

IJb.O 

111.7 

12i.9  118.4 

Jan. 

1916 

..125.7 

127.8 

728 

1431 

1192 

128.8  123.6 

+  or- %  0an....-f6.9    -0.2     -1-4.3    -1-5.2    -1-6.7    -1-4  0    -1-4.4 
Do.    last  19  mos.  + 89.0 -1-31.1   -4-40.5  -h  48.0 -1-47.9 -1-66.1 -h  52.2 

In  the  aggregat-e  the  advance  in  foodstuffs  for  the 
month  was  3.5%,  making  a  total  rise  since  War 
began  of  54%.  In  materials  the  increase  was  5.1% 
in  January,  making  a  total  rise  of  51.3%  since  June 
1914. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):— 


Pood- 

Mate- 

Food- 

Mate- 

stuffs 

rials 

stuffs 

rials 

Aver.  1818-27  . 

..   Ill 

112 

Jutie  1915 

105.8 

106.9 

Year  1873 

.  107 

114 

Julv     „ 

107.7 

105.5 

Aver.  1890;99  . 

..     68 

64 

Aug.    „ 

108.1 

106.3 

„     1906-15  . 

.     78 

86 

Sept.    „ 

105.2 

109.6 

Year  1915 

.  107 

109 

Oct      „ 

106.2 

1127 

July  1896 

.     60.0 

58.6 

Nov.    ,, 

106.5 

117.9 

May  1907 

.     73.5 

88.9 

Dec 

111.4 

123.4 

Feb.  1909 

.     70.8 

72.6 

Jan.    1916 

115.3 

1297 

Jnne  1914 

.     74.8 

85  7 

. 



Dec.  1914 

.     90.9 

92.1 

Rise  %  in  Jan.  .. 

.  +35 

-H5.1 

Mav  1915 

.  111.1 

104.3 

Do.   last  19  mos. 

-1-54.1 -H  51.3 

Price       Index- 


Avc-age  1873  ... 

59i  = 

97.4 

Dec.  1906 

Average  1890-99 

34     = 

65.8 

June  1914 

Average  1906-15 

26X  = 

43.2 

Oct.  1914 

Average  1893  ... 

35g   = 

68.6 

Dec.  1914 

Average  1909  ... 

Z3U  = 

38.9 

Oct.  1915 

Average  1914  ... 

25^  = 

41.6 

N>v.  1915 

Average  1915  ... 

23iJ  = 

38.9 

Dec.  1915 

Lowest,  Nov.  1902 

21H  = 

35.6 

Jan.  1916 

During  January  the  Silver  market  was  fimi,  and 
the  price  advanced  from  26ld.  to  27|(7.,  due  to  the 
shortness  of  supplies  and  a  considerable  demand  for 
coinage  for  the  Continent,  as  well  as  to  the  renewed 
prosperity  of  Eastern  countries. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (60.84d.  per  oz.  being  the 
parity  of  1  gold  to  15|  silver  =100) : — ■ 

Price      Inde>- 

d.  No. 

32t^=  53.1 

26  =  42.7 
22^».=  36.5 
22|j=  37.3 
24^=  39.6 

27  ,^^  =  44.7 
26i  =  43.1 
271   =  44  6 


MANCHESTER  SHIP  CANAL  CO. 

liN  The  Statist  of  October  23  we  inserted  a  letter 
from  Mr.  Chas.  T.  Broxup,  M.Inst.C.E.,  complaining, 
inter  alia,  that  inadequate  infomiation  was  afforded  in 
this  Company's  accounts.  In  view  of  the  fact  that  the 
annual  meeting  of  the  Company  will  be  held  shortly, 
Mr.  Broxup  and  others  intend  again  to  press  for 
reforms.  It  appears  that  the  retiring  auditor  is  senior 
partner  in  the  firm  which  is  employed  as  accountants 
by  the  Ship  Canal  Company,  and  there  is  a  desire 
for  an  independent  inquiry  into  the  position  of  the 
Company.  Another  member  of  the  Chartered  Accoun- 
tants' Association  has  been  approached  with  a  view 
to  his  acting  for  the  shareholders,  but  he  pleads  that 
professional  '.-tiquette  prevents  him  from  being  nomi- 
nated. W,  have  authority  for  stating  that  this  is  a 
mistaken  view  of  the  matter,  and,  provided  he  is  satis- 
fied that  there  is  some  vaUd  reason  for  the  change. 
there  is  nothing  to  prevent  him  being  nominated  to 
fill  the  vacancy  created  by  the  retiring  auditor. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


THE  ERIE'S  RECOVERY. 

The  announcement  this  week  of  the  highly  satisfac- 
tory results  of  the  Erie  Railroad  for  December  enables 
a  close  idea  to  be  formed  of  the  earnings  and  profits 
secured  in  1915.  These  indicate  that  in  the  past  twelve 
months  the  Company  has  not  only  handled  a  greater 
volume  of  traffic  than  in  any  preceding  year  and 
earned  unprecedented  gross  receipts,  but  that  the 
amount  of  net  profit  after  the  payment  of  all  charges 
is  in  excess  of  those  of  any  previous  period.  For 
every  month  during  1915  gross  earnings  were  at  a 
higher  level  than  for  the  corresponding  months  of 
1914;  more  particularly  was  this  the  case  when  com- 
parison was  made  with  the  very  bad  trade  period  in 
the  later  months  of  1914.  The  expansion  in  gross 
receipts  in  1915  was  no  less  than  $6,591,000.  But 
the  most  satisfactory  feature  of  the  year's  operations 
is  the  fact  that,  despite  the  greater  traffic,  operating 
expenses  and  taxes  were  actually  reduced  $1,322,000. 
Tlie  gain  in  net  earnings,  therefore,  was  as  much  as 
$7,91.3,000. 

At  the  present  time  the  iron  and  steel  industries 
of  the  United  States,  in  the  prosperity  of  which  the 
Erie  is  particularly  interested,  are  working  at  full 
capacity;  indeed,  thev  have  never  been  so  busy.  Be- 
sides the  heavy  demand  for  bituminous  coal  for  home 
consumption,  there  has  been  a  strong  inquiry  for 
export.  The  tremendous  activity  that  now  prevaOs 
in  the  industrial  life  of  the  United  States  only  reached 
its  high-water  mark  in  the  later  months  of  last  year. 
This  is  apparent  from  the  fact  that  of  the  increase  in 
gross  earnings  for  the  year  no  less  than  $4,000,000 
was  derived  in  the  last  three  months.  During  the 
same  quarter  net  earnings  expanded  nearly 
$5,000,000.  It  should,  of  course,  be  borne  in  mind 
that  the  Erie  has  benefited  in  the  past  year  from  the 
higher  freight  rates  granted  to  it  in  common  with 
other  roads  in  consideration  of  the  burdens  formerly 
borne  in  respect  of  high  w-ages,  &c.,  and  that  as  the 
traffic  grows  the  advantage  of  these  higher  rates  be- 
comes correspondingly  greater. 

Tlie  latest  detailed  results  to  hand  are  those  for 
the  eleven  months  to  November,  but  these  will  suf- 
fice to  indicate  the  reason  for  the  gi-eater  growth  in 
net  earnings  than  in  gross  receipts.  Maintenance 
outlays,  both  upon  the  road  and  equipment,  are  some- 
what lower.  In  part  this  is  attributable  to  the  good 
condition  into  which  the  road  and  rolling  stock  had 
been  placed  prior  to  the  sudden  rush  of  business,  and 
to  the  economies  effected  by  the  adoption  of  a  new 
policy  of  spreading  maintenance  work  more  evenly 
over  the  entire  year  instead  of  undertaking  the  major 
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portion  of  it  in  the  December  half  as  formerly.  Not- 
withstanding the  reduced  outlays  upon  maintenance, 
27%  of  the  gross  receipts  for  the  eleven  months  was 
devoted  to  these  purposes.  By  far  the  most  note- 
worthy achievement  of  the  past  year's  operations  has 
been  the  entire  absence  of  increase  in  the  cost  of  con- 
ducting transportation.  Indeed,  for  the  eleven  months 
the  growth  of  nearly  10%  in  gross  receipts  was  accom- 
panied by  an  actual  reduction  of  just  over  1%  in  con- 
ducting transportation  costs,  and  the  ratio  to  gross 
receipts  was  brought  down  from  40.7%  in  1914  to 
36.7%.  Probably  one  of  the  best  barometers  of  the 
efficiency  of  a  railroad  is  the  course  of  its  outlays  for 
this  purpose  in  proportion  to  gross  receipts,  and, 
applying  this  test  to  the  Erie,  the  increased  economy 
of  operation  at  the  present  time  is  at  once  apparent. 
The  earnings  and  expenses  for  the  eleven  months  to 
November  1915  compare  as  follows  with  those  for  the 
corresponding  period  of  1911:  — 


Earnings  a 

id  Expenses  Erie  BR.,  V   mor 

ths  to  Nov. 

/ 11  Montlis  to  Nov. — 

^ 

, 1915 ^     , „1914. 

._ 

%of 

%of 

S           Gross          S 

(iroas 

i 

Gross  receipts 

60,375,000       —    55,112,000 

— 

-H  5,263,000 

Oper.  expenses : 

Maintenance  of  w 

ay          ...     5,370,000        9-0     5,924,000 

10-8 

—    648,000 

Do.  equipment            ...  10,8a2,000     18-0  11,196,000 

20-3 

—    304,000 

Coud.  transportation        ...  2:i,:ioo,000     36*7  ''2,442,000 

40-7 

—    243,000 

General  and  misc 

Exp.            1,584,000        2-6     1,698,000 

2-9 

-      14,000 

Total  expenses 

40,062,000      66-3  41,100,000 

74-7 

-1,108,000 

Net  earnings 

20,333,000       —    13,953,000 

- 

+  6,371,000 

For  December  an  increase  of  $1,328,000  in  gross 
receipts  was  accompanied  by  an  expansion  of 
$1,977,000  in  net  earnings,  operating  expenses  and 
taxes  having  declined  $649,000. 

With  the  exception  of  1907-8,  the  twelve  months 
to  DeceniBer  1914  was  the  most  unprofitable  period 
experienced  by  the  Erie  since  1901,  but  so  great  a 
change  has  come  over  the.  Company 's  fortunes  in  the 
past  year  that  the  profits  have  probably  risen  to  a 
higher  level  than  in  any  previous  year.  No  data  are 
yet  available  as  to  the  course  of  miscellaneous  income 
and  interest  charges  in  1915,  but  when  the  report 
oomes  to  be  issued  it  will  probably  be  found  that  on 
balance  the  change  has  not  been  appreciable,  and  it 
may  be  assumed,  therefore,  that  the  gain  in  net 
receipts  after  taxes  practically  represents  the  expan- 
sion in  profits  for  the  year.  Taking  this  to  be  the 
case,  the  profits  which  for  1914  amounted  to  only  a 
shade  over  $1,000,000,  in  the  past  year  have  reached 
about  $8,900,000,  a  sum  equal  to  the  full  dividends 
on  the  First  and  Second  Preferred  stocks,  and  to 
approximately  5f%  on  the  Common  stock.  Our 
calculation  of  the  profits  for  1915  is  as  follows:  — 
Estimated  Profits  of  the  Erie  Railroad. 

Net  profit,  calendar  year  1 914 1,004  000 

Addition  to  net  earnings,  12  montlis  to  December  31,  1916  '         ...    7,'913,'oOO 

Indicated  profit  for  1915  8,917  000 

Dividend  o£  4%  on  l?irst  Preferred  requires  !.!        ...        ...        ...    l|916lo00 

Balance  ...        7,001,000 

Dividend  o:  4%  on  teecond  Preferred  requires  480,000 

Balance=5'S%  on  Common  Stock 6,621,000 

Some  little  time  ago,  when  it  was  seen  that  the 
lirie  was  about  to  enter  upon  a  period  of  great  pro- 
sperity, the  belief  prevailed  that  dividends  might  be 
resumed  on  the  Preferred  stocks  at  an  early  date,  but 
the  general  understanding  now  is  that  no  steps  will 
be  taken  in  this  direction  until  the  whole  of  the  large 
amount  of  Short-Term  obligations  which  the  Company 
at  one  time  had  in  issue  have  been  retired  and  the 
credit  of  the  undertaking  raised  sufficiently  that  finan- 
cial requirements  can  be  met  by  the  sale  of  long-term 
bonds  under  the  new  blanket  Eefunding  Mortgage, 
which  It  IS  proposed  to  create.  Further,  it  would  not 
■appear  to  be  desirable  for  dividends  to  be  resumed 
until  it  is  seen  that  their  maintenance  is  assured.  It 
is  evident,  however,  that  great  strides  in  the  direction 
of  restonng  the  Company's  credit  have  already  been 
made.  Of  the  $2.S. 500,000  of  Notes  now  in  issue, 
*  10,000,000  will  fall  due  on  April  1  next,  and  the 
balance  a  year  after.    The  Company  has  already  made 


arrangements  by  the  issue  of  nearly  $20,000,000  of 
4%  Convertible  Bonds,  i-ef erred  to  in  our  issue  of 
January  1  last,  for  retiring  the  whole  of  the  Notes 
due  this  year  and  nearly  $8,000,000  of  those  maturing 
next  year. 

The  outlook  of  the  undertaking  is  decidedly 
bright,  and  the  future  course  of  earnings  seems  to 
be  particularly  favourable.  The  territory  served  by  the 
Erie  is  honeycombed  with  manufacturing  enterprises 
O'f  all  kinds,  which  are  not  only  operating  at  very  high 
capacity,  but  have  vast  orders  on  hand,  lx)th  for  export 
and  for  domestic  pui'poses,  witli  no  prospect,  at  the 
present  time  at  any  rate,  of  any  slackening  in  the 
demand. 

Despite  the  great  volume  of  the  traffic  now  passing 
over  the  line,  cars  are  moving  freely,  and  there  is  no 
likelihood  of  congestion,  with  its  consequent  heavy 
addition  to  the  cost  of  operating.  It  is  true  that  at 
the  ports  a  large  num-ber  of  cars  laden  with  goods 
for  export  have  been  temporarily  held  up  on  account 
of  sliortage  of  shipping,  but  this  difficulty,  for  which 
the  railroads  were  in  no  way  responsible,  is  now  being 
removed,  and  the  embargoes  that  perforce  had  to  be 
placed  by  the  companies  upon  certain  classes  of  traffic 
are  being  raised.  That  the  i-oad  is  capable  of  handling 
a  very  much  greater  traffic  is  due  to  the  extensive 
improvement  programme  that  has  been  carried  out  in 
the  past  fifteen  years  under  the  able  management  of 
the  President,  Mr.  F.  D.  Underwood,  whereby  facili- 
ties have  been  provided  that  will  enable  a  greatly 
increased  traffic  to  be  dealt  with  without  the  expendi- 
ture of  further  capital  other  than  a  small  amount 
needed  for  the  purchase  of  additional  equipment.  This 
improvement  programme  is  complete,  with  the  excep- 
tion of  about  thirty-five  miles  of  new  track,  work  upon 
which  is  being  pushed  forward  rapidly.  For  December 
last  gross  earnings  amounted  to  $5,876,000,  or  at  the 
rate  of  about  $70,000,000  per  annum.  It  is  calculated 
that  the  road  has  almost  every  facility  for  taking  care 
of  a  traffic  nearly  50%  greater  than  that  handled  in 
December  without  the  likeliliood  of  congestion. 

The  work  of  converting  the  Erie  into  a  really  first- 
class  undertaking,  able  to  compare  favourably  with  its 
wealthier  neighbours,  has  called  for  the  expenditure 
of  a  great  deal  of  money.  The  sum  spent  upon  the 
prosecution  of  tlie  programme  so  far  has  been  about 
$105,000,000,  but  it  has  'been  money  well  spent;  and, 
although  for  some  years  stockholders  have  had  to 
forgo  any  return  upon  their  investment,  they  should 
eventually  be  rewarded  for  their  patience.  Owing,  for 
some  years  past,  to  the  unfavourable  condition  of  the 
long-term  bond  market,  it  has  'been  necessary  to  raise 
the  money  needed  for  the  improvement  programme  by 
the  issue  of  short-term  obligations.  Indeed,  until  the 
recent  offer  of  convertible  bonds,  the  Company  had 
done  no  permanent  financing  for  10  years,  with  the 
exception  of  small  amounts  of  divisional  bonds  sold 
last  year.  What  has  strengthened  the  Company's 
position  so  considerably  has  been  the  turning  back 
into  the  road  for  improvement  purposes  of  a  large 
amount  of  income.  Of  the  $105,000,000  expended 
upon  the  work  of  roliabilitation,  no  less  than 
"K15, 000,000  has  come  out  of  earnings.  The  extent 
to  which  the  property  has  benefited  from  the  con- 
siderable outlay  upon  the  improvement  programme  is 
indicated  by  a  comparison  of  the  results  of  last  year 
with  those  for  1902.  This  shows  that  the  growth  in 
gross  earnings  has  been  about  60%,  although  in  the 
meantime  only  42  miles  of  new  main  line  have  been 
constructed,  while  during  the  same  period  the  revenue 
train  mileage  has  increased  no  more  than  5%.  And 
3'et  the  'benefits  of  the  improvement  effected  in  the 
condition  of  the  property  have  .scarcely  begun  to  be 
evident.  The  purpose  in  view  when  laying  out  so 
considerable  an  amount  of  money  was,  of  course,  not 
merely  to  afford  facilities  for  dealing  with  a  greatly 
increased  traffic,  but  to  ensure  that  that  traffic  should 
be  handled  at  a  minimum  cost,  and  this  is  being 
accomplished. 
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By  means  of  the  construction  of  double  track, 
and  at  busy  points  of  tliinl  and  fourth  tracks,  im- 
provements of  grades  and  alignments,  additional 
sidings  and  terminals,  tlie  strengthening  of  the 
bridges,  the  increased  weiglit  of  rail,  the  acquirement 
of  locomotives  of  greater  power  and  of  freight  cars 
of  larger  capacity,  the  installation  of  automatic  sig- 
nalhng  apparatus,  the  elimination  of  grade  crossings — 
to  mention  no  more  of  the  numerous  improvements 
effected — veiy  considerable  savings  in  operating  have 
been  rendered  possioie  as  witness  the  economies 
effected  last  year.  In  1901,  before  the  work  of  re- 
haonitation  was  commenced,  it  required  13,300,000 
freight -tj-ain  miles  to  move  traffic  yielding  a  revenue 
of  $29,285,000,  while  in  the  first  10  months  of  I'Jl.^i 
it  required  only  10,343,000  freight-train  miles  to 
move  a  traffic  yielding  $40,897,000  of  revenue.  The 
revenue  per  freight-train  mile  in  the  j^eriod  was  con- 
sequently raised  from  $2.20  to  $3.95,  an  improvement 
of  about  80%.  This  improvement  has  been  effected 
by  increasing  the  average  total  train  load  from  under 
400  tons  to  no  less  than  727  tons,  an  improvement 
of  80%.  By  this  means  the  cost  per  ton-mile  was 
brought  down  from  3.92  mills  to  3.40  mills. 

In  view  of  results  such  as  those  indicated  above, 
and  the  futiure  prospects  of  the  line,  the  junior 
securities  appear  attractive.  The  4%  First  PrefeiTed 
stock  is  at  56|,  the  4%  Second  Preferred  at  48j,  and 
the  Common  at  40i. 


HOME    RAILWAY  RESULTS. 

LONDON  AND  NORTH  WESTERN  RAILWAY. 

Of  all  Home  Kailways  the  London  and  North- 
Western  has  received  a  greater  amount  of  net  receipts 
in  the  past  year  under  the  terms  of  the  agreement 
with  the  Government  than  any  other  company,  and, 
although  it  is  spending  capital  somewhat  liberally 
upon  electrification  and  other  works,  the  burden  of 
meeting  the  interest  payments  is  not  felt  as  in  the 
case  of  other  lines,  which  have  also  been  spending 
large  amounts  of  new  money.  This  is  due  to  the  fact 
that  the  Company  suffered  from  the  depression  in 
trade  which  set  in  during  the  first  half  of  1914,  and 
that,  in  accordance  with  its  usual  policy,  opportunity 
was  taken  of  the  less  crowded  condition  of  the  line  to 
effect  heavy  repairs  to  the  road  and  rolling-stock.  For 
the  seven  months  prior  to  the  War  net  earnings  were 
therefore  considerably  lower  than  for  the  correspond- 
ing period  of  1913,  and  for  the  whole  of  1914  the 
decline  was  as  much  as  £313,000.  The  terms  of 
arrangement  between  the  companies  and  the  Govern- 
ment provide  for  the  restoration  of  the  net  earnings 
since  January  1915  to  the  level  of  those  for  1913,  on 
the  understanding  that  the  companies  shall  pay 
their  share  of  the  War  bonus  to  employees.  Any 
adjustments  of  accounts  outstanding  before  the  War 
do  not,  of  course,  come  under  the  agi-eement  with 
the  Government.  The  North- Western  thus  re- 
ceived an  extra  £313,000  of  net  receipts  last 
year  out  of  which  to  pay  the  bonus  and  to 
meet  increased  interest  charges.  Tliese  together 
called  for  £155,000  more  than  in  1914,  thus  leaving  an 
addition  of  £158,000  to  the  net  profit  for  1915.  The 
profit  earned  last  year  was  equal  to  6.61%  on  the 
stock,  against  6.23%  in  1914,  and  7.22%  two  years 
ago.  The  directors  have,  however,  dealt  with  these 
larger  profits  in  a  very  conservative  manner,  and  are 
distributing  the  same  dividends  for  the  past  half-year 
and  year  as  for  1914.  The  amount  transferred  to 
reserve  on  this  occasion  is,  however,  £200,000,  raising 
the  amount  of  that  fund  to  £1,100,000.  For  1914  and 
1913  the  amount  so  appropriated  was  £100,000  per 
annum.  Vn  additional  £7.000  was  brought  forward, 
and  the  balance  of  £174,000  carried  forward  is  £65,000 
higher.  The  cost  of  the  War  bonus  and  allowances 
to  dependants,  an  expense  borne  by  the  companies 
themselves  in  the  past  year,  has  probably  amounted 
to  about  £100,000,    and   the   extra   interest   charges 


are  due  to  the  payment  of  a  half-year's  divi- 
lend  on  £1,500,000  of  new  4i%  Redeemable  Prefer- 
gnce  stock.  On  the  other  hand,  additional  miscel- 
laneous income  has  doubtless  been  received  in  respect 
of  rents  and  general  interest.  Allowing  for  some 
further  increase  in  the  wage  bill,  and  for  higher 
interest  charges,  the  margin  of  profit  in  1916 
should  be  sufficient  to  enable  the  6%  dividend 
to  be  maintained,  and  for  the  same  appro- 
priation to  be  m.ade  to  reserve  fund  as  for  1915.  The 
price  of  North- Western  stock  is  103,  at  which  the 
yield  from  the  6%  distribution  is  £6  Is.  3d.  per  cent., 
allowing  for  accrued  dividend.  So  good  a  retmii  upon 
the  stock  of  our  premier  railway  company  should 
appeal  to  investors.  Profits  for  1915  compare  as 
follows  with  those  for  the  two  previous  years:  — 

Profits  of  the  London  and  North-Western  Sailway. 

, — [-  or  —  1915  on— I 
1!)15  1914  1913  1914  1913 

£  £  £  £  £ 

Net  receipts 5,897,000     6,684,000     6,897,000    -f  313,000         — 

Interest  charges  (net)       3,059,000»  2,904,000     2,794,000    -t-166,000    4-265,000 


Net  profit        2,838.000  2,680,000  3,103,000  4-158,000  -265,000 

=  %  on  Ord.  stock  ...      (6-61%)       (6-23%)  (7-22%)  -|-(-38%)  -  (-61%) 

Div.  on  Ord.  stock    ...  2,573,000  2,573,000  3,002,000  —  —429,000 

Do.  %  (6%)  (6%)  (7%)  —  -  (1%) 


Balance 
Reserved 
Brought  forward 


265,000  107,000  101,000  -(-158,000  4-164,000 
200,000  100,000  100,000  4-100,000  4-100,000 
109,000       102,000       101,000    4-     7,000    4"     8,000 


Carried  forward         ...       174,000       109,000       102,000    4-  65,000    4-172,000 
•  Including  Co.'s  share  of  War  bonus. 

Dividends  paid  since  1901  have  been  as  follows :  — 

London  and  North-  Western. 

1915.  'H.nS.'lZ.  '11.  '10.  '09.  '08.  '07.  '06.  '05.   '04.  '03.  '02.  '01 

%      %%%%%%%  %     %  %      %  %     %  % 

lathaU...    b       5     6      5     6      5J    4J    4i  5i      5J  6       6  5      4|  4J 

2nd  half..  7   7  8  8   7}  7}  7  6S  TJ  7J  7i  6J  6|  7i  6i 

Tear  ...  6   6  7   6i  63  65  6s  6}  63   6|  6J  6i  5|  6   5i 

CALEDONIAN   RAILWAY. 

The  results  of  the  Caledonian  for  1915  were  equal  to 
expectations,  and  the  dividends  on  the  Ordinary,  both 
for  the  December  half  and  for  the  whole  year  are 
unchanged  at  3J%  and  3|%  respectively.  Since 
the  accounts  of  the  Company  have  been  made  up 
annually  the  policy  has  been  to  await  the  end 
of  the  year  before  making  any  distribution  on 
the  DefeiTed  stock,  which  has  received  |  of  1% 
for  1915  and  for  1914  and  \  of  1%  for  1913. 
Under  the  terms  of  the  working  agi-eement  with  the 
Government,  whereby  the  net  receipts  for  1915  were 
made  up  to  the  level  of  those  for  1913,  subject,  how- 
ever, to  the  payment  of  the  Company's  share  of  the 
War  bonus,  the  Caledonian  secured  £22,000  more  net 
receipts  last  year  than  in  1914,  of  which  about  £10,000 
was  required  to  pay  the  quota  of  the  War  bonus  and 
about  £5,000  was  needed  for  higher  interest  charges. 
Capital  expenditures  last  year  were  very  small,  the 
estimated  outlay  being  only  about  £86,000.  The  net 
profit  available  for  dividend  was  £7,000  higher  than 
tor  1914,  and  inasmuch  as  the  balance  brought  into 
the  year  was  unchan.t^ed  the  sum  can-ied  forward  is 
£7,000  higher  at  £29,000.  The  War  bonus  had  to  be 
paid  for  only  47  weeks  last  year,  whereas  for  this 
year,  assuming  the  line  is  still  being  controlled  as  at 
present,  the  bonus  will  have  to  be  paid  for  the  full 
52  weeks,  and  the  net  earnings  for  1916  will  be 
slightly  less  than  last  year.  If  no  appreciable  rise 
occurs"  in  interest  and  other  charges  it  should  be  pos- 
sible again  lo  pay  the  same  dividends  as  for  the  past 
two  years.  The  price  of  the  Ordinary  stock  is  50, 
and  the  yield  from  last  year's  dividend  is  just  over 
7%.  The  3%  Preferred  Ordinary,  quoted  at  41  i^, 
looks  remarkably  cheap,  the  return  being  7i%.  The 
margin  of  profit  in  excess  of  the  sum  needed  to  assure 
the  payment  of  the  fuH  dividend  on  the  stock  is  about 
£76.000.  Upon  the  Deferred  Ordinary,  standing  at 
8i,  the  yield  afforded  from  last  year's  dividend  is  about 
4|%.       In   all  cases  we  have  deducted  accrued  divi- 
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dends  before  arriving  at   the  yields.     The  i^rofits   for 
the  past  three  years  compare  as  follows: — 
Profits   of   the  Caledonian   Railway. 


Net  receipts 

Interest  charges  (net) 


Balance  ... 
Brought  forward 


3,293,000     3,371,000     3,293,000      +22,000  — 

2,663,000'  2,648,000     2,635,000      +16,000      +28,000 


630,000 
623,000 
(33%) 


.523,000 
623,000 
(3J%) 


658,000      +   7,000      -28,000 
646,000  — 

(3J%)  — 


7,000  —  12,000      +   7,000 

22,000  32,000  10,000  — 


Carried  forward         ...        29,000  22,000         22,000      +  7,000      +   7,u00 

•  Including  Co.'s  share  of  War  Bonus. 

Dividends   paid   since    1901  have  been   as   stated 
below  :  — 

Caledonian  Ordinary. 

•07.   '06 


1915.  '14.'13.  '12.  'll.  '10.  '09. 

%     %%%%%% 

lat  half  ...  3  3      3      3      31    31    3 

2nd  ball  ...  3J    3=    4     3i»  31    3i    3 


3 

Year  ...  3J    3s      3»    3at  33    33    3      3       3i      3| 

CaledonioM  Deferred. 

lat  halt  ...  Nil  Kil  Nil  Nil      i      J  Nil    Nil      i 


'05.  '04.  '03.  '02.  '01. 
%%%%%%% 
3i  35  38  3}  3i  3i  35 
34      4J      4        4        4i    4i 


i      i 


i     i 
U   U 


2nd  half...    j      J     1       1«     J      4  NU    Nil    Nil       J      U  _    _ 

Year   ...~i    |     i      it      3      i  Nil     Nil      i        i      1       i       i       11 

«  Rate  per  cent,  per  annum  for  five  months,  t  Eleven  months. 

GLASGOW  AND  SOUTH-WESTERN  RAILWAY. 

The  results  of  the  Glasgow  and  South-Western 
Eailway  for  1915  axe  the  least  satisfactory  com- 
pared with  those  for  1914  of  those  of  any  com- 
pany declaring  dividends  this  week.  For  the  Decem- 
ber half  of  last  year  the  Undivided  Ordinary  receives 
a  dividend  at  the  rate  of  4f  %,  against  6%,  and,  inas- 
much as  for  the  June  half-year  the  rate  was  3^%, 
against  3%,  the  whole  year's  dividend  is  4J%,  in 
comparison  with  U%  for  1914  and  5^%  for  1913. 
The  dividend  on  the  Deferred  Ordinary  for  the  whole 
twelve  months  is  11%,  against  2%  paid  for  1914  and 
21%  for  1913. 

To  show  the  dividend  record  of  the  Company  we 
give  the  following  statement :  — 

Glasgow  and  South-  Western  Undivided  Ordinary. 

1915.  '14. '13. '12.'11.   '10  '09.   '08.  '07.    '06.    '05.   '04.    '03. '02.  '01 

%%%%%%%%      %      %      %      %      %%% 

iBt  half ...  34    3      4}    4i    41      34    31      4       4i      4       4       3J     41    4      44 

2nd  half...  4J    6     54    5«    6       4i    3J    34      34      3J      4}      4       41      4*    4i 

Year  ...  44    44    5J    4i    4j      44    31    3|      31      4       4J      4       4  48  4| 

Glasgow  and  South -Western  Deferred  Ordinary. 

lat  half ...  1        4    21    2}    21    IJ      1       i      U      IJ      14      14      li  U  IJ 

Zndhalf...  21    34    3      21*  24    21     11    1        1        11      IJ      I4      IJ  2  2i 

Tear  ...  I5    2      2S    2|    23    2       I4      i      1}      14      If      IJ      H      li    U 
•  Rate  per  cent,  per  annum  for  5  months. 

For  1914  the  net  receipts  were  about  £4,000  less 
than  for  1913,  and,  therefore,  under  the  arrangement 
existing  between  the  railways  and  the  Government, 
those  for  1915  have  been,  roughly,  £4,000  higher 
before  allowing  for  the  payment  of  the  War  bonus. 
The  net  profit  for  1915  was,  however,  £31,000  less 
than  for  the  previous  year.  In  view  of  the  fact  that 
capital  expenditures  during  19]  5  were  comparatively 
light,  and  that  little  variation,  consequently,  was  ex- 
pected to  occur  in  interest  and  other  charges,  one 
must  await  the  report  in  order  to  ascertain  the  reason 
for  the  expansion  of  £35,000  in  interest  charges,  plus 
the  War  bonus.  It  is,  of  course,  possible  that  some 
appropriation  has  been  made  to  reserve  fund  not  re- 
ferred to  in  the  dividend  announcement.  The  sum 
distributed  in  dividend  last  year  was  £23,000  less  than 
in  lyl4,  and,  inasmuch  as  .£11,000  more  was  brought 
forward,  the  balance  carried  forward  was  £3,000 
lower  at  £19,000. 

The  2i%  Preferred  Ordinary  is  quoted  at  43,  and, 
deducting  accrued  dividend,  the  return  is  slightly" 
under  6%.  The  yield  on  the  Deferred,  now  standing 
at  30,  from  the  dividend  of  ]f  %  is  nearly  5J%.  The 
results  for  the  past  three  years  show  the  following 
comparison :  — 


Profits  of  the  Glasgow  and  South-Western  Railway. 

, — h  or— 1916  < 


Net  profit 
Dividend  on  Ord.  stock 
Do.  % 


265,000 
262,000 


286,000 
276,000 
(-14%) 


781,000    +  4,000  — 

487,000    +36,000  +39,000 

294,000    —31,000  —39,000 

314,000    —23,000  —62,000 

(5j%)  -(g%)  -a%) 


Balance...  . 
Transferred  from 
Brought  forward  . 

Carried  forward     . 


3,000 
NU 
...      22,000 

...     19,000 
Including  Co.'s  sh: 


11,000    Dr.20,000     —  8,000      +23,000 
Nil  211,000  —         -20,000 

11,000  11,000    +11,000   +11,0(0 


11,000    —  3,000    +  8,000 
•  Bonus. 


GREAT  CENTRAL  RAILWAY. 

The  dividend  declaration  of  the  Great  Central  was 
better  tlian  expected.  For  the  whole  of  1915  not  only 
are  the  full  dividends  to  be  paid  on  all  Preference 
stocks  down  to  and  including  the  4%  issue  of  1891, 
but  1%  on  the  5%  stock  of  1894.  For  1914  all  issues 
down  to  that  of  1891  received  in  full,  but  nothing 
was  distributed  on  the  1894  stock,  while  for  1913  this 
latter  stock  received  2%.  The  Company  received  an 
extra  £46,000  last  year  under  the  agreement  with  the 
Government,  and  even  after  paying  its  share  of  the 
war  bonus  and  extra  interest  charges  the  net  profit 
of  £834,000  for  1915  was  £31,000  higher  than  for 
1914,  although  £32,000  less  than  for  1913.  Since 
July  1,  £750,000  of  new  Debenture  stock  has  ranked 
for  interest,  but  doubtless  most  of  this  money  was 
needed  to  reduce  bankers'  loans,  and  therefore  the 
addition  to  interest  charges  has  not  been  appreciable. 
It  is  possible,  too,  that  extra  income  has  been  re- 
ceived on  account  of  rents,  and  that  general  interest 
account  has  declined.  The  position,  therefore,  is  that 
while  the  line  is  operated  under  Government  control  on 
terms  now  existing,  there  is  every  likelihood  that  full 
dividends  will  be  forthcoming  down  to  and  including 
the  Preference  stock  of  1891 ;  but  the  ability  to  make 
distributions  upon  the  1894  stock  will,  of  course,  de- 
pend upon  the  extent  to  which  the  small  additional 
sum  needed  to  meet  the  war  bonus  during  this  year, 
plus  any  additional  interest  charges,  is  offset  by  higher 
miscellaneous  income.  The  profits  secured  in  each  of 
the  last  three  years  are  shown  herewith  :  — 


Balance  for  Preferences. . . 

Diva,  on  Prefs.  down  to 
and  including  4%   of 
1891     

834,000 
804,000 

803,000 
804,000 

866,000 
804,000 

+  31,000 

-32,000 

Balance 

DiT.on5%Pref.ofl894 
Do.    %      

30,000 
31,000 
(1%) 

Dr.  1,000 
Nil 

62,000 
62.000 
(2%) 

+  31,000- 
+  31,000- 

+  a%)  - 

-32,000 
-31,000 

-  a%) 

Balance 

Brought  forward 

Dr.1,000 
8,000 

Dr.  1,000 
9,000 

9,000 

—  1,000 

-  1.000 

-  1,000 

Carried  forward 

7,000 

8,000 

9,000 

-  1,000 

-  2,000 

\*  Including  Company's  share  of  War  Bonus. 

The  4%,  Preference  stock  of  1889  is  quoted  58, 
at  which  the  return  is  about  7-J%.  Upon  the  4% 
Preference  stock  of  1891,  quoted  at  54,  the  yield  is 
£8%.  while  the  1%  dividend  on  the  5%  issue 
of  1894  affords  a  return  of  about  3J%  with  the  price 
of  the  stock  at  31i.  The  Prefeired  Ordinary  is  at 
13f,  and  the  Deferred  at  7.  Recent  dividends  have 
been  as  follows  :  — ■ 

Divs.  on  Gt.  Central  Junior  Pref.  and  Ord.  Stocks  since  1904. 

Pref.  Ifl.'i.  '14.  '13.  '12,  '11.  '10.  '09.  '08.  '07.  '06.  'O.'i.  'Of. 

Stock  of  %     %     %     %  %     %     %     %     •/„  %     %  % 

1879  (6%)           5       5       6       5  5       5       5       5       5  5       5  5 

1881  (5%)           5       5       5       5  5       5       5       2       5  5       5  34 

1889  (4%)           4       4       4       4  4       4       2     nil      3  4       SJ  nil 

1891  (4%)          4      4      4      IJ  4       2     nil    nil    nil  J   nil  nil 

1894(5%)           1      nil     2      nil        !    nil    nil    nil    nil  nil    nil  nil 

LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  report  of  the  Lancashire  and  Yorksliire  Eail- 
way issued  tliis  week  coiilinns  tlie  data  we  gave  in  our 
last  issue.  We  indicated  that  interest  charges  plus 
the  War  bonus  called  for  £20,000  more  than  for  1914. 
Of  this  amount  the  report  shows  £14,500  was  needed 
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to  pay  the  bonus,  the  remainder  being  due  to  the 
receipt  of  £2,600  less  of  miscellaneous  income  and  to 
the  payment  of  slightly  liigher  interest  charges.  An 
interesting  feature  in  the  report  is  the  announcement 
that  the  Uompauy  proposes  to  issue  £700,000  of  new 
Preference  stock,  apparently  to  existing  stockholders. 
The  consent  of  the  Treasury  has  already  been  obtained 
for  the  purpose,  and  the  new  issue  will  be  in  the 
form  of  5%  Eedeemable  stock,  repayable  at  par  on 
June  30,  1926.  The  sanction  of  the  stockholders  is 
to  be  asked  at  the  meeting  to  be  held  next  week,  and 
immediately  afterwards  prospectuses  will  be  available. 
The  price  of  issue  has  not  yet  been  announced,  but 
it  is  believed  in  the  market  that  it  will  be  about  98, 
although  this  price  is  somewhat  low  compared  with 
the  quotation  for  I.ondon  and  South- Western  5% 
Eedeemable  stock,  which  stands  at  about  101.  In 
each  case  the  margin  of  profit  is  about  the  same.  In 
view  of  the  high  standing  of  the  Lancashire  and  York- 
shire it  is  anticipated  the  proposed  issue  will  meet 
with  considerable  success.  Last  year  the  net  profit 
was  £842,000,  which  represents  the  margin  available 
for  meeting  the  interest  on  the  new  stock,  the  annual 
charge  upon  which  will  call  for  £35,000.  While  some 
of  the  new  money  will  be  needed  for  new  works  and 
improvements,  such  as  the  furtherance  of  the  scheme 
of  electrification  which  the  Company  has  been  taking 
up  so  assiduously  in  recent  years,  a  portion  of  the 
money  raised  will  doubtless  be  devoted  to  paying  off 
bankers'  loans,  and  therefore  the  effect  of  the  new 
issue  upou  the  net  profit  for  1916  may  not  be  appre- 
ciable. 

LONDON  AND  SOOTH-WESTERN  RAILWAY. 

At  all  times  the  London  aaid  South-Western  enjoys 
a  relatively  dense  passenger  traffic  and  during  a  period 
of  war,  as  was  particularly  noticeable  at  the  time  of 
the  Boer  campaign,  the  traffic  and  earnings  of  the  line 
show  considerable  expansion.  At  the  present  moment 
an  immense  volume  of  traffic  of  all  kinds  is  passing 
over  the  line,  but  despite  this  the  temis  of  an-ange- 
ment  with  the  Government  are  such  that  the  net  earn- 
ings of  1915  were  only  £2,000  more  than  in  1914  at 
£2,047,000,  and  out  of  this  sum  the  Company  had  to 
pay  its  share  of  the  War  bonus  to  employees  and 
interest  upon  new  capital.  A  great  deal  of  money  has 
been  spent  upon  electrification  of  the  suburban  hnes 
on  some  of  which  the  new  form  of  traction  has  now 
been  brought  into  operation,  and,  although  additional 
revenue  is  doubtless  accruing  from  the  improved  train 
services,  the  Company  is  receiving  no  compensation 
under  the  terms  of  the  existing  arrangement,  although 
interest  has  to  be  paid  upon  the  money  raised  for 
electrification  and  for  other  purposes.  In  these  cir- 
cumstances it  is  not  surprising  that  the  profit  for 
dividend  last  year  showed  decline  and  that  a  reduction 
had  to  be  made  in  the  distribution.  For  the  Decem- 
ber half-year  the  rate  was  7%,  in  comparison  with 
71%  and  7}%  for  the  second  halves  of  1914  and  1913 
respectively.  Inasmuch  as  for  the  June  half  of  each 
yeai-  the  rate  was  4%  the  Ordinaiy  stock  has 
received  5i%  for  1915,  against  5f  %  for  1914  and 
55%  for  1913.  This  gives  to  the  Deferred  stock  a 
distribution  of  1?,%  for  the  last  year  against  lf% 
paid  for  the  previous  twelve  months  and  1J%  two 
years  ago.  Interest  charges  and  the  Company's 
quota  of  the  War  bonus  called  for  an  extra  £44,000 
in  1915  over  1914,  and  the  profit  was  thus  £42,000 
lower.  £18,000  less  was  distrifjuted  in  dividend,  but 
as  no  appropriation  is  now  made  to  reserve  fund 
against  £20,000  set  aside  a  year  ago  and  £10.000  more 
was  brought  forward,  the  sum  carried  forward  is 
£6.000  more  at  £59.000.  Compared  with  1913 
£52.000  less  'las  been  paid  in  dividend,  owing  entirely 
to  the  co'it  of  tlie  War  bonus  and  extra  interest 
charges,  notwithstanding  the  fact  that  the  volume 
of  traffic  handled  in  1915  was  considerably  in  excess 
of  that  dealt  with  in  1913.     The  Ordinary  stock  stands 


at  93,  at  which  the  return  from  the  5|%  dividend  is 
£6  2s.  lid.  per  cent.  The  4%  Preferred  Ordinai-y 
is  at  67*  and  yields  nearly  6^%,  and  upon  the  De- 
ferred quoted  at  25  the  U%  gives  a  yield  of  just  over 
&'i%.  The  profits  for  last  year  compare  as  follows 
with  those  for  the  two  previous  years:  — 

Profits  of  the  London  and  South-  Western  Hailwai/. 


1915 


lau 


1913 


Net  receipts 2,047,000  2,045  000  3,047,000  +  2,000  — 

Interest  charges  (net)      1,242,000«  1,198,000  1,190,000  -t-44,000  -f  52,000 

Net  profit        805,000  847,000  867,000  -43,000  -62,000 

=  %  on  Ord.  stock...       (5-64%)  (5'83%)  (5-91%)  -(-39%)  -(-37%) 

Div.  on  Ord.  stock   ...       799,000  817,000  851,000  -18,000  -62,000 

Do-  %         (J>h%)  (5i%)  (5i%)  -(ji%)  -  a%) 

6,000  30,000  6,000  -24,000  — 

Nil  30,000  Nil  -20,000  — 

53,0IJ0  43,000  37,000  -|-10,000  -1-16,000 


Reserved 
Brought  forward 

Carried  forward 


69,000  63,000  43,000         -)-6,000     -fl6,000 

•  Including  Oo.'a  share  of  War  bonus. 

The  trend  of  dividends  since  1901  is  indicated  here- 
with:— 

Limdon  and,  South-  Western  Undivided  Ordinary. 

1915.  •14. '13.    12.   '11. '10.  '09.     '08.     '07,    '06.   "05.   '04. '03. '02.  '01. 

%%%      %      %    %      %      %      %      %      %%%%% 

1st  half  ...  4      4      4        3        4      4       3i      3i      4        4        4      4      4      4      3J 

2nd  half...  7      TJ    Yj     7}      8      8i      8        7}      7J      7i      8      8      8      8      7J 

Tear  ...  51    5S   55      5i      6     6J     6J      BJ      5i      5J      6      6      6      6      6| 

London  and  South-Western  Deferred  Ordinary. 
Tear  ...  \\    If    IJ      IJ      2        2'      Ij      i      IJ      Ij      2      2      2      2      If 

LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

The  Brighton  Eailway  has    benefited    appreciably 
from  the   existing   arrangement    whereby   the    line  is 
operated  under  Governmental  control,  and  has  received 
net  earnings  for  1915   more  than   sufficient  to  meet 
its    share  of  the  War  bonus  and    any     increase    in 
interest  charges  that  has  occurred.     In  the  circum- 
stances it  has  been  possible  to  raise  the  rate  of  distri- 
bution on  the  Ordinary  stock  for  the  past  half-year 
to  7f%,  against  11%  paid  for  the  December  half  of 
1914.     For  the  June  halves  of  both  1915  and  1914 
the  stock  received  a  dividend  at  the  rate  of  2-|^%,   so 
that  for  the  whole  of  1915  the  distribution  has  been 
5%,  in  comparison  with  4j%  for  1914,  and  5|-%  for 
1913.      Tills  means  that  the  Deferred   stock,   which 
derives  its  share  of  profits  at  the  end  of  each  calendar 
year,  has  received  4%    in   respect  of  1915,    against 
3i%  for  1914  and  4J%  for  the  previous  year.    Before 
the   payment  of  its   share    of    the  War    bonus,    the 
Brighton  received   an  extra   £32,000   of  net  receipts 
over  those  for  1914,  and,  inasmuch  as  the  war  bonus 
called  for  £12,000  and   interest  charges  on  balance 
increased  £3,000,  the  net  profit  for  1915  was  some 
£17,000    higher    than    in    1914,    and    amounted    to 
£519,758,  or  £2,596  short  of  the  sum  needed  to  pro- 
vide for  the  Ordinary  di\'idend.     An  additional  £6,632 
was  brought  into   the  year's    accounts,    so   that  the 
balance  of  £37,398  carried  forward  is  £2,596  lower. 
The  War  bonus  came  into  force  as  from  February  7, 
19i5,  and  tlierefore  was  in  operation  for  only  47  weeks 
of  last  year.       If  the  present  arrangement  with  the 
Government  continues  throughout  the  current  year, 
payment  on  this  account  will  be  slightly  higher,  though 
this  may  be  offset  by  increased  miscellaneous  income, 
thus  leaving  a  net  profit  sufficient  to  enable  the  same 
dividend  to  be  paid  as  for  1915.     The  Ordinary  stock 
is  quoted  at  77|-,  and  the  return  from  the  5%  dividend 
for  last  year  is  £6  15s.  lOd.  per  cent.     Upon  the  6% 
Preferred  Ordinary,    standing   all    101,    the  yield  is 
£6  3s.  5d.  per  cent.     The  quotation  of  the  Deferred 
stock  is  58,  the  stock  having  improved  on  the  dividend 
announcement,  and  last  year's  distribution  of  4%  gives 


276 


THE     STATIST. 


[February  12,  1916. 


a  return  of  about  £7  85.     The  profit  for  1915  compares 
as  follows  with  that  for  the  previous  two  years  :  — 
Profits  of  the.  Brighton  Railway. 

, — hor-1915  on-^ 
1915  1914  1913  1914  1913 


Ket  receipts   ... 
Interest  cliargcs 

(net)' 
ck  ■.'.' 

1,389,482 
869,724* 

1,367,343 
864,474 

602,869 
496,237 
<M%) 

6,632 
33,362 

39,994 

1,389,482 
836,892 

+  32,139 
+15,260 

+  32,832 

Net  profit 
Div.  on  Or.],  sto 
Do.  %          ... 

Balance 
Brought  forward 

619,758 
622,354 
C6%) 

Dr.  2,598 
39,994 

662,690 
648,472 
(5i%) 

4,118 
29,244 

+  16,889 
+26,117 
+   (1%) 

—  9,228 
+   6,632 

—  32,832 
-26,118 

—  (1%) 

—  6.714 
+10,760 

Carried  forward 

37,398 

33,362 

—  2,696 

+  4,036 

•  Includiog  Co.'B  sharp  of  War  bonus,  amounting  to  £11,949. 

Since   1901  the    rates  of  dividend  have    been    as 
follows :  — 

London,  Brighton  and  South  Coant  Ordinary. 

1916.  '14.  'IJ.  '12.   'U.   '10.    '09.  '08.   '07.   '06.   '06.  '04.  '03.  '02.   '01 

%      %%%%      %%%%%%      %%%% 

Ist  half  ...  2}     2J    25    2      3i      3       H     2J    2J      3i     3i      3i      3      3      2i 

2nd  hall...  73     7i    8      8      8       7J     7}     71    6}      7J     8       7J     %     7J    7 

Year  ...  5      43    6J    5      5J      53      5       4}    4J      51      5|      58    6i      5|    4J 

London,  Brighton  and  South  Coast  Deferred  Ordinary. 
Tear  ...  4      3j    4*    4      5i      4j      4      3i    31      5       51      51    4i      4J    31 

NORTH  BRITISH  RAILWAY. 

The  dividend  anuouncement  of  the  Nortli  British 
came  somewhat  as  a  surprise,  the  distribution  on  the 
Deferred  Orchnary  foi  the  year  being  only  one-half  of 
1%,  against  1%  paid  for  1914  and  \\%  two  years 
ago.  The  net  receipts  of  1914  were  £42,000  lower  than 
those  for  1913,  and  as  under  the  terms  of  agreement 
betv/een  the  Government  and  the  railways  they  were 
restored  in  1915  to  the  1913  level,  subject  to  deduc- 
tion on  account  of  the  Company's  proportion  of  the 
War  bonus,  it  was  anticipated  that  the  receipt  of  the 
extra  £42,000  would  at  least  suffice  lor  this  purpose 
and  for  meeting  the  interest  on  new  capital  ranking 
in  the  past  year,  and  thus  leave  the  net  profit  for  1916 
at  about  the  same  level  as  for  1914.  Judging  from 
the  dividend  announcement  the  Company  has  had  to 
find  an  extra  sum  of  as  much  as  £89,000  in  the  past 
year  with  which  to  meet  the  cost  of  its  share  of  the 
"War  bonus  and  to  pay  higher  charges,  with  the  result 
that  the  net  profit  is  £47,000  lower  at  £78,000.  This 
may  be  due  to  the  Company  having  had  to  settle 
claims  that  were  under  consideration  before  the 
Government  took  over  the  line,  and  for  which  the 
Government  ai'e  not  responsible.  Last  year's  profit 
equalled  .65%  on  the  Deferred  Ordinary,  whereas 
for  1914  the  dividend  earned  on  this  stock 
was  1.04%  and  for  1913,  1.70%.  The  decline  in  the 
distribution  means  the  payment  of  £60,000  less  than 
a  year  ago,  and  as  £20,000  is  again  appropriated  to 
general  reserve,  raising  that  fund  to  about  £230,000, 
and  £15,000  less  was  brought  forward,  the  carry- 
forward is  £2,000  smaller  at  £32,000.  Compared 
with  two  years  ago,  the  War  Bonus  and  extra  charges 
have  caused  a  decline  of  £125,000  in  profit,  and  as  a 
result  £90,000  less  has  been  paid  out  in  dividend,  the 
special  allocations  reduced  by  £20,000,  and  the  un- 
divided balance  lowered  by  £17,000.  The  3%  Pre- 
ferred Ordinary  is  quoted  at  45i,  and,  allowing  for 
accrued  dividend,  the  yield  is  £6  16s.  4rf.  per  cent.  - 
The  relatively  unsatisfactory  dividend  caused  a  set- 
back in  the  price  of  the  Deferred  to  14f ,  at  wliich  the 
yield  from  the  dividend  of  one-half  of  1%  is  about 
3i%.  The  following  is  a  comparison  of  profits  for  the 
l)ast  three  years  :  — 

Profits  of  the  North  British  liailwuy. 


Net  receipts 

Int.  charges  (net)  (o)  ... 

Net  proUt        

^  %onDc((1.0rd.Btk. 

Div.  on  Defd.  Ord.  stk. 

Do.  %  

P.iilance 

Reserved  

Urought  forward 

Carried  forward 


2,318,000    2,276,000    2,318,000    +  42,000  — 

2,210,000«  2,161,000    2,116,000    +89,000     +126,000 


78,000 
(•66%) 
60,000 
(*%) 

18,000 
20,000 
34,000 


126,000 
(1-04%) 
120,000 

(1%) 

6,000 
20,000 
49,000 


203,000  _  47,000  —126,000 

(1-70%)  -  (-39%)  -a-06%) 

160.000  -  60,000  —  90,000 

(U%)  -  mo)         -  tt%) 

53,000  +  13,000  —  36,000 

40,000  —  —  30,000 

36,000  -  15,000  —     2,000 

49,000  —     2,000  -  17,000 


•  InchidinsOo.'e  share  of  War  bonus. 

(a)  Including  dividend  on  3%  Preferred  Ordinary  stock. 


EAGLE  OIL  TRANSPORT  COMPANY. 

Anotiieii  good  year  has  been  secured  by  tins  Company 
during  1915,  and  the  trading  profit  has  advanced  from 
£302, d97  to  £325, 92a,  tlie  increase  being  due  to  the 
fact  that  the  Company  has  now  tlie  whole  of  its  fleet 
as  originally  proposed  at  work,  with  the  exception  of 
one  boat  whicli  was  sunk  by  a  mine  in  1914.  The 
actual  earnings  of  the  fleet  are  only  slightly  less  than 
the  estimates  stated  in  the  prospectus,  notwithstanding 
■the  increases  in  wages  and  other  expenses  consequent 
upon  the  War.  In  view  of  the  adverse  circumstances 
it  will  be  seen  that  the  Company  has  done  exceedingly 
well,  and  there  is  no  doubt  that  had  conditions  been 
normal  during  the  past  year  the  prospectus  estimates 
would  have  been  easily  realised. 

The  Company  was  registered  in  February  1912  for 
the  purpose  of  building  and  otherwise  acquiring  tank 
steamers  to  be  used  for  the  transport  of  oil,  and  of 
carrying  on  the  business  of  shipowners  and  general 
carriei-s  by  land  or  water.     The  authorised  capital  was 
fixed  at  £3,000,000,  divided  into  £2,000,000  of  Cumu- 
lative 6%  Participating  Preference  shares  of  £5  each 
and  £1,000,000  of  Ordinary  shares  of  £5  each.       In 
December  1912  applications  were  invited  for  200,000 
of  the  Participating  Preference  shares.     In  .addition  to 
their  preferential   rights,   the   shares   are    entitled    to 
rank   -pari  passu  with  the   Ordinary   shares  up  to  a 
total  amount  of  8%.     The  fixed  dividend  of  6%   is 
guaranteed  until  repayment  of  the  Preference  shares 
out  of  the  assets  of  the  Company,  or  until  the  purchase 
thereof    by  the    Mexican     Eagle    Oil    Company,    in 
accordance  with  the  option  reserved  to  that  Company 
at  six  months'  notice  to  the  holders  to  purchase  the 
entire  amount  of  the  Preference  shares   for  the  time 
being  outstanding  at  the  price  Oif  £6  per  share,  plus 
any  dividend   accrued  thereon  to  tiie    total    of    such 
purchase  at  the  rate  paid  for  the  preceding  financial 
year,  and  the  shares  were  issued  subject  to  this  con- 
dition.    The  balance  of  the  Preference  share  capital 
was  offered  for  public  subscription  in  February  1914. 
In  the  prospectus  it  was  pointed  out  that  contracts 
had  been  entered  into  for  the  purchase    of    20   tank 
steamers,  designed  on  the  most  modern  lines  and  to 
consume  oil  fuel.     The  total  carrying  capacity  of  the 
steamers  would  be  about  240,000  tons  deadweight, 
and      the      total     cost     approximately     £2,600,000. 
Tlie  Mexican  Eagle  Oil  Company  has  chartered  all  the 
steamers  up  to  the  end  of  1930  on  terms  which,  it  is 
estimated,  will  leave  an  annual  profit  to  the  Transport 
Company  of  approximately  £384,500.     On  this  basis, 
after  providing  for  depreciation  at  the  rate  of  5%  on 
the  first  cost  of  the  steamers,  it  would  be  possible  to 
pay  8%  on  the  Preference  share  capital  and  the  one- 
half  of  the  Ordinary  capital  which  was  all  that  it  was 
proposed  to  call  up,  and  leave  a  balance  oi  £54,000. 
Until  the  depreciation   and    reserve    funds    together 
amount  to  £1,000,000  the  dividend  on  the  Ordinary 
capital  will  be  limited  to  8%  per  annum.     The  entire 
Ordinary  share  capital  was  subscribed  as  to  one-half  by 
the  Mexican  Eagle  Company  and  the  other  half  by  S. 
Pearson  and  Son,  Limited. 

During  1913  eight  vessels  were  delivered  by  the 
shipbuilders,  making  a  total  of  11  vessels  in  com- 
mission at  the  end  of  the  year.  During  1.914  a  further 
seven  vesels  were  delivered,  but,  as  already  pointed 
out,  one  vessel  was  destroyed  by  mines  in  that  year  on 
leaving  Plamburg  alter  discharging  her  cargo.  A 
furtiher  boat  was  sold  in  the  same  month  to  the  French 
Government.  During  1915  the  s.s.  San  Patricio  was 
delivered 'by  the  shipbuilders,  thus  completing  the 
delivery  of  all  the  tank  vessels  originally  ordered.  In 
May  the  Company  purchased  the  s.s.  Santa  Amalia, 
a  cargo  steamer,  which  is  being  chartered  by  the 
Mexican  Eagle  Oil  Company  on  similar  terms  to  the 
tank  steamers.  It  is  added  that  during  the  year  a 
very  heavy  propoi-tion  of  tonnage  falling  to  the  Com- 
pany has  been  requisitioned  by  the  Admiralty  from  the 
charterers.       For  the  first  year  the  earnings  of  each 
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vessel  in  commission  exceeded  the  estimates  ou  whicli 
the  prospectus  profits  were  based.  A  similar  result 
was  secured  during  tlie  second  year,  the  actual  earn- 
ings again  exceeding  the  prospectus  estimates ;  but  as 
ah-eady  stated,  as  a  result  ol  the  increased  ex- 
penses consequent  upon  the  ^^'ar  the  actual  earnings 
during  the  third  year  are  slightly  less  than  the 
prospectus  estimate.  The  result  oi  tlie  first  year's 
working  was  that  the  full  6%  on  the  capital  was 
earned,  and  the  Company  earned  forward  a  balance  of 
£9,193.  For  1914  the  trading  profit  amounted  to 
£302,897,  which  enabled  6%  on  the  full  Preference 
capital  to  be  paid,  and  leave  a  balance  sufficient  to 
provide  for  the  full  8%  on  the  issued  Ordinal^  capital 
forecasted  in  the  prospectus.  The  actual  distribution, 
however,  was  kept  to  6%,  and  after  writing  off 
£50,000  from  the  prehminary  expenses  the  carry- 
forwar '.  was  increased  by  £6,748,  bringing  it  up  to 
£15,941.  For  1915  the  trading  profit  has  risen  to 
£325,928,  the  distributions  are  maintained  at  the  same 
rates  as  twelve  months  ago,  namely,  6%  on  both 
classes  of  capital,  a  further  £50,000  is  written  off  the 
preliminarj'  expenses,  &c.,  and  the  carry-forward  is 
increased  again  by  £18,084,  bringing  it  up  to  £34,025. 
This  may  be  seen  from  the  following  :  — 


325,92S 
3,380 

302,897 
33 

92,866 
11 

329,308 
14,487 

302,920 
18,265 

92,877 
11,957 

314,821 
162,337' 

284,655 
143,507* 

80,920 
25,644 

152,484 
120,000 

141,148 
120,000 

55,276 

47,600 

32.484 
14,400 

21,148 
14,400 

7,776 

18,084 
15,941 

0,748 
9,193 

7,776 
1,417 

34,025 

15,941 

9,193 

ry  expenses  written  off. 

vessels    have 


dead- 
tons. 


Tear  ended  December  31 — 1915 


Directors'  fees,  interest,  &c. 

Depreciation  account 

Preference  dividend  (6%) 

Ordinary  dividend  (G%)      

Brought  forward       

Carried  forward         

♦  IncladeB  £50,000  prelimin: 

Some  of  the  bigger 
weight  carrj'ing  capacity  of  over  16,000 
and  the  criticism  was  originally  made  that  this 
size  was  too  large  for  economical  working.  The  ex- 
perience of  the  Company  shows  that  tliis  criticism  is 
ill-founded.  Not  only  so,  but  expert  opinion  now  pre- 
dicts an  increase  in  the  size  of  tankers  to  20,000  tons. 
At  the  meeting  of  the  Company  in  February  last 
Lord  Cowdray  pointed  out  that  from  what  the  directors 
are  advised  they  beheve  that  it  is  probable  that  the 
Company  will  have  to  be  continually  increasing  its 
fleet,  and  that  within  five  years  from  the  time  he  spoke 
it  will  be  increased  by  50%  over  its  original  tonnage, 
and  on  equally  good  hiring  terms  to  those  that  are 
obtained  for  the  present  fleet,  and  it  is  expected  that 
it  will  be  able  verj'  largely,  if  not  wholly,  to  make 
this  extension  to  its  fleet  from  its  funds  in  hand  and 
from  the  accumulating  depreciation  fund.  Naturally 
the  cause  for  the  probable  expansion  in  the  fleet  is  to 
be  found  in  the  rapidly  growing  demand  for  oil,  and 
there  is  every  reason  to  believe  that  an  investment  in 
oil-carrying  steamers  is  both  a  remunerative  and  a 
safe  investment.  The  internal  troubles  in  Mexico 
have  so  far  not  interfered  with  the  existing  oil  busi- 
ness, except  in  so  far  as  they  are  preventing  the  rapid 
development  that  was  at  one  time  anticipated.  With 
more  settled  conditions  prevailing  in  the  country  there 
is  no  doubt  that  the  oil  industry  in  Mexico  will  go 
forward  by  leaps  and  bounds ;  and  it  is  certain  that 
the  present  production  of  oil  could  be  enormously  in- 
creased given  normal  trade  conditions  and  a  sufii- 
ciency  of  transport  facilities.  I^aturally,  as  the  Com- 
pany has  chartered  all  its  vessels,  it  is  not  in  a  posi- 
tion to  benefit  by  the  extraordinary  rises  in  freights 
that  hav<"  lately  occurred,  but  as  against  this  there 
must  be  taken  into  account  that  it  will  benefit  when 
there  comes  a  time,  as  it  must,  when  freights  are 
abnormally  low.  With  its  fleet  fuUy  employed  at 
remunerative  figures  under  its  charters  the  Company 


should  easily  be  in  a  position  to  provide  the  full  8% 
on  the  Ordinaiy  shares ;  but  as  these  are  in  the  hands 
of  the  Mexican  Eagle  Oil  Company  and  of  Messrs.  S. 
Pearson  and  Son,  Limited,  the  actual  distribution  is 
not  of  considerable  material  interest  to  investors 
generally,  except  in  so  far  as  it  shows  the  margin  of 
profit  behind  the  Pi-eference  dividend.  This,  of 
couree,  is  well  secured,  and  the  shares  may  be 
obtained  at  about  par.  It  nuist  not  be  forgotten  that 
they  are  entitled  to  participate  to  the  extent  of  a 
further  2%,  which  should  not  be  long  in  forthcoming. 
In  view  of  the  satisfactoiy  outlook  and  of  the  strong 
backing  the  Company  enjoys,  these  Preference  shares 
may  be  regarded  as  distinctly  attractive,  and  we  look 
forward  to  a  steady  appreciation  in  capital  value. 
Particulars  of  issued  capital  are  appended:  — 

Amount  Description  Par       Price        D: 


2,000,000     6%  Cum.  Participating  Pref. , 
50,0(10     Ordinary  shares 
190,000     Ordinary  shares  (Zl  paid1 


Yield 
£  s.  d. 
5i,  ii'  5  18  10 

—  6  — 


THE  PETROL  QUESTION. 

Just  a  month  ago  the  "Shell"  Transport  Com- 
pany issued  a  statement  drawing  attention  to  their 
large  supphes  of  motor  spirit  to  the  Government, 
asking  the  public  to  limit  their  requirements  to  a 
minimum,  and,  avoiding  all  waste,  to  use  every 
possible  economy  in  the  quantities  consumed.  This 
appeal  was  made  owing  to  the  possibility  of  the  country- 
being  faced  with  a  shortage  of  petrol.  Last  week  a 
further  move  in  the  situation  was  taken  by  the  Anglo- 
American  Oil  Company,  which  announced  a  rise  in 
tlie  price  of  petrol  to  2s.  Gd.  per  gallon.  On  February  9 
another  circular  was  issued  by  the  Asiatic  Petroleum 
Company,  as  importers  of  "Shell"  motor  spirit, 
drawing  further  attention  to  the  situation  in  regard  to 
the  supplies  of  motor  spirit  to  this  countrj-.  The 
Asiatic  Company  points  out  that  "  of  the  motor  spint 
reqmrements  of  his  Majesty's  forces  we  are  supplying 
five  times  as  much  as  the  whole  of  our  competitors 
put  together."  Owing  to  the  increasing  requirements 
of  the  Forces,  the  Company  cannot  maintain  the 
supply  of  peace  times  quantities  to  the  public,  and, 
as  a  matter  of  fact,  the  amount  available  for  the 
pubhc  at  the  present  time  represents  alx)ut  one-third 
of  the  supplies  in  peace  times.  In  spite  of  the  shortage, 
however,  it  is  hoped  that  it  will  be  possible  to  continue 
to  supply  "  Shell  "  motor  spirit  at  the  old  price  of 
2s.  2d.  per  gallon.  The  Asiatic  Company  makes  a 
further  appeal  for  economy,  pointing  out  that  it  relies 
on  the  public  being  wilhng  "  to  co-operate  with  ns  by 
economising  consumption  and  thus  limiting  to  the 
utmost  possible  extent  imports  the  increase  of  which, 
as  is  well  known,  is  directly  contrary  to  the  national 
interests  in  the  present  circumstances."  Inasmuch 
as  the  greater  bulk  of  the  "  Shell  "  spirit  is  being  used 
by  the  Government,  it  will  be  obvious  that  a  large  part 
of  the  public  will  have  to  obtain  its  supplies  from  the 
Anglo-American  Oil  Company,  which  is  the  largest 
importer  of  petrol  into  this  country.  It  would'  appear, 
therefore,  that  the  Anglo-American  Company,  which 
has,  as  ah-eady  pointed  out,  raised  the  price  to  2s.  6d. 
per  gallon,  is  in  a  position  to  practically  fix  its  own 
price,  without  regard  to  the  prices  of  its  competitors. 
There  is,  therefore,  every  inducement  to  the  pubhc 
to  practise  the  economy  so  well  urged  by  the  "  Shell  " 
Company.  From  the  users'  point  of  view,  the 
announcement  of  a  substantia!  reduction  in  freights, 
amounting  to  as  much  as  33^%,  from  North  America 
to  this  countiy  for  oil  is,  of  course,  of  considerable 
importance,  and  if  it  be  true,  as  stated,  that  additional 
tonnage  for  this  industi-y  is  available,  it  will  at  any 
rate  mean  that  higher  prices  are  unhkely.  In  view, 
however,  of  the  general  desirability  of  restricting 
imports,  the  appeal  for  economy  in  usage  loses  none 
of  its  force,  and  it  has  already  become  a  matter  for 
serious  consideration  whether  the  Government  should 
not  take  steps  to  prohibit  the  use  of  petrol  for  pleasure 
purposes  so  long  as  the  War  lasts. 
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Jlitbber  Cajjks. 

The  price  of  rubber  (standard  crepe)  has  this  week 
advanced  to  3s.  Gd.  per  lb.  Last  week,  when  quota- 
tions dropped  back  to  3s.  per  lb.  and  under,  deUveries 
in  London  of  plantation  descriptions  at  once  shot  up, 
as  will  be  seen  from  the  following :  — 


I.<n,do, 

Slaliatir. 

of  Plant  a 

ion  Rubber 

, stock 

This 

Last 

Week 

Landed 

Delivered 

Year 

Year 

ended 

Tons 

Tons 

Tons 

Tons 

Jan.     8 

810 

908 

6,453 

6.411 

^„      15 

...     1.549 

943 

7,059 

6,731 

„     22 

..     1,293 

947 

7,405 

6,992 

„      29 

888 

1,055 

7.238 

6,623 

Feb.      6 

...     1,079 

1,403 

6,914 

6,855 

In  the  yhare  market  prices  ]ia\e  ayaiu  moved  up- 
ward, with  one  or  two  shares  in  special  demand. 
Among  these  Asahans  have  been  prominent.  These 
shares  appeared  in  our  table  of  values  last  week  to  be 
one  of  the  cheapest  of  the  list.  We  deal  more  fully 
with  the  prospects  of  Ihe  undertaking  in  another 
column. 

From  correspondents'  letters  we  find  there  is  a 
good  deal  of  difficulty  in  understanding  the  position 
and  prospects  of  rubber  estates,  owing  to  lack  of  know- 
ledge in  regard  to  working  conditions  and  the  maia 
factors  influencing  production,  costs,  and  estate 
valuation.  Therefore,  we  propose  next  week  to  give 
an  explanatory  article  on  this  subject,  for  the  purpose 
of  enabling  readers  to  understand  the  working  con- 
ditions and  prospects  of  the  companies  in  which  they 
are  interested,  and  to  follow  their  future  progress. 

Anglo-Johore  Rubber. — We  are  officially  informed 
that  the  Debenture  debt  of  this  Company  has  now 
been  reduced  to  £13,550.  The  issued  capital,  by 
means  of  the  resolutions  passed  at  last  week's  meet- 
ing, has  been  scaled  down  to  £53,250.  Taking  the 
reduced  capital  and  the  Debenture  debt  at  par,  the 
capitalisation  at  par  value  per  planted  acre  now  works 
out  at  just  under  £75.  The  remaining  Debentures  are 
convertible  as  to  £6,250  next  year  and  as  to  £7,500 
in  the  following  year.  The  issued  share  capital  alone 
represents  £60  per  planted  acre. 

Pataling. —  In  o\ir  article  and  table  last  week  com- 
paring Rubber-share  values,  we  gave  the  valuation  of 
this  Company  on  the  basis  of  the  actual  yield  of 
rubber  of  423  lb.  per  acre,  2s.  per  pound 'for  the 
commodity,  and  lOd.  per  pound  all-in  cost,  as  shown 
for  1914,  as  £238  to  give  the  purchaser  a  yield  of 
10%  on  his  money.  The  correct  figure  should,  of 
course,  have  been  £246f,  as  shown  below:  — 


^  Rubber  Yield 

per  Acre  Profit 

Lb.  per  Lb. 

.•  .423  ,7 


=  £2463 


10 
_  10 

1       '^      *120     "       1 

Owing  to  this  arithmetical  error  we  somewhat 
understated  our  case,  that  even  the  estates  most  highly 
valued  were  not  overvalued  on  the  basis  of  2s.  pejr 
pound  for  rubber. 


ASAHAN  RUBBER. 

In  our  table  last  week  we  showed  the  shares  of  this 
Company  to  be  very  cheap  on  the  basis  of  an  estimated 
full  maturity  yield  of  300  lb.  per  acre.  Information 
that  we  have  since  obtained  leads  us  to  conclude  that 
we  considerably  understated  the  Company's  prospects. 
The  quality  of  the  estate  is  about  on  a  par  with  the 
neighbouring  Sialang,  Tandjong,  and  United  Sei'dang 
plantations.  That  being  so,  a  very  conservative  esti- 
mate of  the  full  maturity  yield  per  acre  would  be 
350  lb.,  while  it  is  not  at  all  unlikely  that  400  lb. 
per  acre  will  ultimately  be  reached — say  when  the 
youngest  plantings  are  about  eight  years  old  and  over. 
The  last  report,  covering  the  year  ended  July  31, 
i;)15,  showed  the  following  results :  — 


Issued  Capital  :   £109,158  (229,803  10/-  Shares,  9/6  paid). 


Total  Area  in  Enblier  Bearing    Price     "  All-in"  Net  ^Dividend-, 

Planted  Bearing   Output     Acre   Kealised      Cost  Profit  Amfc.         "i 

Acr™  Acres          lb.            lb.        per  lb.     per  lb.         £  £  % 

3,461i      ro.'.j       137,534      195         2/3-41     1/4-13  G,413  S,730         Sj 

Price   o!   Shares,  17/0.     Market   Capitalisation  per  planted 
acre,  £80. 

The  yield  of  rubber  per  acre  tapped  is  much  better 
than  it  looks  at  first  sight,  for  practically  the  whole 
of  the  trees  were  young  ones,  which  would  be  tapped 
lightly.  In  August  1913,  31,872  trees  only  were  yield- 
ing; in  the  ensuing  twelve  months  to  July  31,  1914, 
25,106  young  trees  commenced  to  bear;  and  in  the 
past  year,  1914-15,  a  further  33,767  young  trees  were 
tapped  for  the  first  time.  The  years  of  planting  the 
estate  are  shown  below;  and  it  may  be  reckoned  that 
the  trees,  as  an  average,  will  begin  to  be  tapped  lightly 
at  about  five  years  old:  — 


1 906  and 

Earlier  1908 

1909 

1910 

1911 

73         292 

384 

35 

893i 

1912     1912-13  1913-14  Tola 
318'         435  44       2,4e4J 

Average  Area  in  Bearing,  1914-15  =  705|  acres. 

The  crop  for  the  first  six  months  of  the  current 
year,  which  ends  on  July  31  next,  has  amounted  to 
117,351  lb.,  against  56,387  lb.  for  the  same  period  of 
last  year,  and  as  a  considerable  proportion  of  the 
planted  area  will  commence  to  bear  within  the  next 
year  or  two,  substantial  additions  to  the  crop  are  to 
be  looked  for.  Moreover,  as  the  age  of  the  trees  in- 
creases, the  output  per  acre  tapped  will  expand  very 
considerably. 

In  dealing  with  the  last  report  in  our  issue  of 
December  18  we  mentioned  that  the  estate  had  suffered 
from  drought  in  the  past.  This  was  referred  to  by  the 
Chairman  at  the  meeting  on  December  31,  1914,  but 
we  understand  that  the  occurrence  was  of  negligible 
consequence. 

We  have  it  on  very  good  authority  that  the  con- 
dition of  the  estate  is  highly  satisfactory.  The  manage- 
ment of  the  undertaking  was  taken  over  two  or  three 
years  ago  by  Messrs.  Harrisons  and  Crosfield,  and  at 
the  first  meeting  under  the  new  auspices  the  Chairman 
said:  "I  have  the  authority  of  our  visiting  agent, 
Mr.  Eis,  for  saying  that  this  property  is  capable  of 
becoming  equal  to  any  of  the  properties  situated  on 
the  East  Coast  of  Sumatra,  and  of  producing  at  as 
low  a  cost;  and  when  you  remember  that  this  state- 
ment includes  such  companies  as  United  Serdang, 
Tandjong,  and  Sialang,  I  think  we  may  look  forward 
to  the  future  with  the  greatest  possible  confidence." 
This  statement  still  holds  good. 

It  looks  as  if  the  crop  for  the  cuiTent  financial 
year  will  be  at  least  230,000  lb.,  and  consequently  the 
profit  is  likely  to  be  much  moi-e  than  sufficient  to  pay 
10%  on  the  capital;  but  what  the  actual  distribution 
will  be  depends  largely  upon  the  amount  of  excess 
profits  tax.  However,  for  1916-17  and  1917-18  very 
substantial  dividends  should  be  forthcoming,  and  at  full 
maturity,  on  the  basis  of  2s.  per  lb.  for  rubber  and 
Is.  all-in  cost,  profits  sufficient  to  pay  40%  dividends 
should  be  earned.  Consequently,  at  their  present  price 
of  about  17s.  the  10s.  shares  (9,s'.  6d.  paid)  are  a  very 
attractive  lock-up. 


RUBBER  SHARE  VALUATIONS. 

JONG-LANDOR. 

Issued  Capital  :    £77.000  in  £1  Shares. 

, Results  for  Year  to  June  30,  1915 , 

Av.  Yield 
Huhber      per 
Total     Area  in    Out-      Bearing  Price     "All-in"    Net      ^Dividend-, 

Planted  Bearing    put  Acre        Realised       Cost       Profit     Amt. 

Acres      Acres       lb.  lb.  per  lb.       per  lb.         £  £  % 

1,681  900*    375,141         416*  2/3i  I/4t       17,557     l.'!,476     17^ 

•  Estimated.  t  Inclu'ling  the  whole  nl  estate  and  oUiercxpcii.lilurc  and 

also  ilcprci-iation. 

Price  of  Shares,  50/-  c.d.     Market  Capitalisation  per  planted 
acre,  £110. 

The  extremely  good  yield  of  over  400  lb.  per 
bearing  acre  shown  for  the  year  to  June  30,  1915,  was 
apparently    obtained    without    any  relaxation    of    the 
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previously  established  high  standard  of  tapping.  A 
relatively  good  price  was  realised  for  the  output,  and 
the  cost  of  production  of  Is.  Ad.  shown  above  was 
quite  good,  inasmuch  as  no  proportion  of  upkeep  ex- 
[jenditure  was  debited  to  capital  account,  as  is  usually 
done  in  respect  of  immature  area.  The  profit  of  tlie 
past  year  was  equal  to  22i%  on  the  capital,  and  the 
distribution  of  only  17i%  was  on  account  of  uncer- 
tainty in  regard  to  the  excess  profits  tax.  The  balance 
sheet  at  June  30  showed  a  strong  position,  surplus 
liquid  assets  amounting  to  £12,103.  In  respect  of  the 
cuiTent  year  the  official  crop  estimate  is  480,000  lb. 
This  figure,  however,  undoubtedly  will  be  exceeded. 
In  the  fii-st  seven  months  of  the  year  304.816  lb.  have 
been  harvested,  while  for  January  the  crop  was 
54,447  lb.  Consequently  an  assumption  of  an  output 
of  550,000  lb.  for  the  whole  year  will  be  conservative. 
The  all-in  cost  is  expected  to  be  reduced  to  Is.  lid. 
for  the  year.  Assuming  an  average  of  2s.  6id.  per  lb. 
is  realised  for  the  production,  against  2s.  3\d.  last 
vear.  the  profit  on  a  crop  of  550,000  lb.  would  be  over 
£40,000.  On  the  issued  capital  of  £77,000,  35% 
dividends  for  the  year  would  require  about  £27,000, 
and  leave  a  substantial  balance  for  excess  profits  tax, 
in  addition  to  the  £12,000  already  in  hand.  A  first 
interim  dividend  of  10%,  against  5%  last  year,  has 
just  been  declared.  On  the  basis  of  only  30%^  divi- 
dends the  shares  at  their  present  price  of  50s.,  includ- 
ing the  dividend,  afford  a  yield  of  over  14%.  This 
is  at  considerably  less  than  full  maturity,  as  will  be 
seen  from  the  following  statement  of  the  years  of 
planting  the  trees,  which  it  mav  be  reckoned  only  com- 
mence to  bear  when  they  are  five  years  old  :  — 


Trees  in  Beating  May  31,  1915  =  92,413. 

At  full  maturity  on  the  bas'.s  of  only  400  lb.  per 
acre  the  annual  crop  would  be  over  670,000  lb.,  which, 
at  only  Is.  per  lb.  profit,  would  represent  a  sum 
equal  to  over  40%  on  the  issued  capital.  The  pur- 
chaser of  the  shares  at  the  present  price  of  about  50s. 
obtains  a  very  high  return  on  his  money  from  the 
present  rate  of  dividends,  and  has  the  prospects  of 
increasing  income  and  capital  appreciation  as  full 
maturity  approaches.  A  reasonable  value  for  the 
estate  at  full  maturity  would  be  £185  per  planted  acre, 
equal  to,  say,  £4  per  share. 

JOHORE  PAHA. 

Issued  Capital  :     £64,995  in  £1  Shares. 

, Results  for  Year  to  June  30.   1915 , 

Av.  Yield 
Aver.     Rubber       per 
Total    Area  in      Out-      Bear'iig    Price     "  AU-in "     Xet      ,— Diyidend--, 
Planted   Bearing     put  Acre    Bealised      Cost        Profit      Amt. 

Acres       Acres         lb.  lb.       per  lb.      per  lb.  £  £  % 

823         llO*   140,610         34S»        2/2*         l,l-8  7,482       4,875         7i 

•  Estimated. 
Price  oS  Shares,  20/6.     Market  Capitalisation    per   planted 
acre,  £81. 

This  Company,  it  will  be  noted,  at  about  half 
maturity,  in  the  past  financial  year  earned  a  net  profit 
equal  to  over  11%  on  its  issued  capital.  The  yield 
per  acre  was  a  good  one,  and  tapping  appears  to  have 
been  consei'vatively  carried  out.  In  respect  of  the 
current  year  the  crop  for  the  first  seven  months  has 
been  103,300  lb.,  and,  as  the  January  output  was 
18,0001b.,  the  estimate  for  the  year  of  190,0001b. 
should  be  obtained.  Beckoning  an  average  sale  price 
of  2s.  6d.  for  this  crop,  the  profit  would  be  about 
£12,500,  or  nearly  20%  on  the  capital.  Consequently 
it  would  appear  consen'ative  to  look  for  a  dividend 
of  at  least  12|%,  and  possibly  15%,  for  the  year. 
Next  year  the  acreage  should  be  all  in  bearing,  the 
planting  of  the  estate  having  been  carried  out  in  the 
following  years:  — 

1905-.09         1910  1911  Total 

Acres      ...        382  :,00  SO  322 

Ar.a  in  Bearing,  June  1915  =  456  acres. 

A  coiisiderable  further  increase  of  crop  is  to  be 
expected  in  the  next  two  years.  At  full  maturity  it 
is    ofiicially  believed  that    400    lb.    per  acre    will  be 


obtained,  and  if  this  actually  comes  to  pass  the 
full  maturity  annual  crop  would  be  over  300,000  lb. 
At  the  present  price  of  2Us.  Qd.  the  market  capitalisa- 
tion per  planted  acre  is  £81.  A  reasonable  full 
maturity  value  on  the  basis  of  Is.  per  lb.  profit — i.e., 
rubber  at  2s.  per  lb,  and  costs  at  Is. — would  be  £160, 
or,  say,  40s.  per  share.  A  further  120  acres  of  land 
are  in  course  of  being  planted,  increasing  the  area 
under  rubber  to  942  acres,  which  would  reduce  the 
present  market  capitalisation  per  acre  to  £71.  The 
last  balance  sheet  showed  about  £4,600  of  surplus 
cash  assets,  and  £1,331  of  prelinunary  expenses 
remain  to  be  written  off  out  of  this  year's  profits. 

PILMOOR    RUBBER. 

Issued  Capita)  :  £51,507  in  £1  Shares. 


Total     Areain      Rubber    Bearing      Price     "All-in"   Net     ^Dividend—, 
Planted  Bearing      Output       Acre      Realised      Cost      Profit      Amt. 
Acres      Acres  lb.  lb.        per  lb.        per  lb.      £  £  % 

1,03B         750         205,930*       274*  2/4  1/4  9,988      7,726      15 

•  Estimated. 
Price   of  Shares,  33/-.    Market  Capitalisation   per   planted 
acre,  £82. 

The  estimated  yield  per  bearing  acre  of  2741b. 
obtained  in  the  past  year  was  a  good  one,  taking 
into  account  that  a  considerable  proportion  of  the  trees 
in  bearing  were  tapped  for  the  first  time.  The  profit 
earned  was  equal  to  about  19%  on  the  capital,  and 
the  15%  dividend  paid  was,  therefore,  a  conservative 
distribution.  The  estimated  crop  for  the  current  year 
ending  June  30  next  is  250,000  lb.,  towards  which 
155,525  lb.  have  been  harvested  in  the  first  seven 
months.  The  all-in  cost  figure  for  the  year  is  expected 
to  be  reduced  to  Is.  2d.  per  lb.  At  the  date  of  the 
annual  meeting,  early  in  December,  89,6001b.  had 
been  sold  to  bring  in  revenue  sufficient  to  cover  the 
total  outlay  for  the  year,  with  the  exception  of  about 
£1,000  for  sale  charges.  The  revenue  from  the 
balance  crop  of  the  year  of,  say,  160,000  lb.,  would 
represent  a  clear  profit  of  some  £20,000,  assuming 
2s.  6d.  per  lb.  is  realised.  In  the  circumstances,  it 
would  not  be  surprising  if  the  dividend  for  the  current 
year  is  raised  to  25%.  At  full  maturity  400  lb.  per 
acre  yield  is  the  official  expectation,  and,  assuming 
this  is  obtained,  a  conservative  valuation  of  the  estate, 
on  the  basis  of  2s.  per  lb.  for  rubber  and  Is.  all-in 
costs,  would  be  more  than  double  the  present  market 
capitalisation  of  £82  per  planted  acre.  The  price  of 
the  shares  is  about  33s.,  and  on  last  year's  dividend 
of  15%  a  yield  of  about  9%  is  afforded.  At  full 
maturity  the  dividend  should  be  more  than  doubled, 
assuming  2s.  per  lb.  for  rubber.  The  years  of  plant- 
ing are  shown  below:  — 

Ravines 
1907  1903        1309-10      1910        1912        Planted        Total 

Acres     ...     531  4S:>  3U  91  GO  SoJ  1,036 

Aver.  Area  in  Bearing  in  1914-15  =  750  Acres  (approx.) 


TWO  YOUNG  TEA  COMPANIES. 

We  give  below  some  particulars  of  two  Indian  tea 
undertakings  which  are  steadily  pressing  on  towards 
the  stage  of  desired  results.  Both  Companies  are 
under  the  management  of  the  well-known  firm  of 
Hamsons  and  Crosfield. 

MEPPADI   WYNAAD. 

This  Indian  estate  was  formulated  as  a  joint-stock 
Company  in  September  1910,  and  acquired  an  estate 
of  some  5,300  acres  of  land  at  an  altitude  of  about 
3,000  feet  above  the  sea-level,  suitable  for  tea-growing. 
.\t  the  time  of  its  acquisition  well  over  1,000  acres 
that  had  been  planted  contained  mature  tea  plants  ;  and 
a  small  portion  of  the  estate  had  been  planted  experi- 
mentally with  coffee,  pepper,  cincTiona,  and  rubber. 
Conditions,  however,  are  adverse  to  proceeding  with 
this  miscellaneous  cropping,  and  the  rubber  is  not  now 
relied  upon  at  all. 

In  the  early  days  of  the  Company  great  difficulties 
were  experienced  consequent  on    lack    of  knowledge 
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of  how  to  deal  with  cultivation  procedure  and  inade- 
quacy of  labour;  there  was  also  unhealthiness  amongst 
the  labourers.  In  all  these  directions  early  mistakes 
and  conditions  have  been  rectified  or  improved,  and 
the  progress  made  can  be  gathered  from  the  following 
condensed  contrast  of  crops,  labour,  &c.,  also  prices 
realised  and  costs  per  pound  of  tea,  and  the  profit 
statements  given  below:  — 


Year  to  .September  30—1914-1.1 

Estimate  of  yifld,  lb.  861,000 

Actual  yield,  lb.  1,10.1,285 

Yield  in  lb.  per  acre     818 

Natives  employed,  September  30      ...  2,437 


Tea,  gross  price  secured  per  lb. 
"  All-in  "  costs  per  lb.  (Loudon) 
Finance — 

Profit  (net)         

To  dividend 

„    Writings  off  

,,   Reserve         


10.65ii. 
7.11rf. 


1313-14 

770,000 

773,3fi.'i 

6.52 

1,992 

1.61(1. 


720,000 
712,393 


£15,840  £5,138  £4,356 

(10%)  10,600  (.1%)  3,180  (3%)  3,180 
—  1,213  1,000 

3,000  —  — 


Unappropriated  balance  of  profits  at  September  30,  1916,  £3,348. 

Throughout  the  period  above  referred,to  the  issued 
capital  has  remained  unchanged  at  £106,000,  in  J£l 
shares,  of  a  total  authorised  capital  of  £200,000.  In 
the  first  four  years  of  the  Company's  operations  liberal 
applications  of  profits  were  made  towards  writings-off 
of  preliminary  expenses,  commission,  &c.,  now  en- 
tirely cleared  off;  and  for  the  year  to  September  30, 
1915,  there  is,  as  shown,  a  commencement  made  in 
setting  aside  to  reserve. 

A  point  was  made  in  the  prospectus  that  an  adjoin- 
ing earlier  planted  estate  was  expected  to  yield  about 
1,000  lb.  of  tea  per  acre;  recently  such  estate  has  pro- 
duced over  1,000  lb.,  and  from  the  table  above  it  will 
be  noted  that  the  Meppadi  mature  area  for  the  last 
financial  year  obtained  a  yield  per  acre  of  818  lb.  The 
total  planted  area  under  tea  at  September  30,  1915, 
was  1,570  acres,  and  there  were  61  acres  under  rubber 
of  tappable  age.  The  reserved  unplanted  area  was 
3,808  acres,  and  the  present  total  area  of  the  estate 
is  5,439  acres. 

The  balance  sheet  shows  that  while  the  dividend 
payable  and  creditors  called  for  approximately  £15,000, 
against  this  the  value  of  produce  in  hand,  plus  debtors, 
money  on  loan,  and  cash,  aggregated  close  to  £2'2,U0;i : 
and  besides  this  position  the  Company  has  £5,000  of 
^\%  War  Loan. 

The  present  market  price  of  the  Companv's  shares, 
inclusive  of  the  7%  final  dividend,  is  about  21s. 

WALLARDIE  TEA  ESTATES. 

This  Company  was  formed  in  February  1913  with 
a  nominal  capital  of  £200,000,  and  of  this  amount 
there  is  in  issue  £87,500  in  £1  shares.  It  acquired 
a  total  area  of  7,580  acres,  of  which  1,130  acres  had 
been  planted,  but  in  1913  only  a  small  extent  of  land 
was  under  matured  trees.  The  third  annual  report, 
published  this  week,  shows  that  the  Company  has 
emerged  from  its  "  teething  "  stage,  so  far  its  profits 
having  been  applied  to  writing  off  preliminary  expenses, 
development  expenditure,  &c.,  and  it  now  makes  a 
start  with  a  profit  in  hand  of  £113  carried  forward. 
Tlie  record  of  results  of  the  last  two  years  is  set  out 
below :  — 

Year  to  September  30—1916-16 

Crop  estimated,  lb 264,000 

actual      lb ■         — 

1/ibour  at  September  30             — 

Area  Willi  mature  Tea  (acres)    ...         ...  — • 

Gross  price  realised  (London)  per  lb.    ... 

"  .\11  in  "  cost  (London)  per  lb.             ...  — 

Profit           — 

At  September  30,  1915,  the  area  under  cultivation 
stood  as  under:  — 

/ -planted v 

Mature  1914  1916  Total         New  Clearings 

Acres  Acres  Acres  Acres  Acres 


1914-15 

1913-14 

179,800 

167,000 

189,109 

162,887 

2,294 

887 

618 

2-13 

1019d. 

_ 

8-76d. 



£1,314 

— 
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INDEMNITY    MUTUAL    MARINE    ASSURANCE 
COMPANY,  LIMITED. 

The  most  remarkable  feature  in  the  report  of  this 
Company  for  1915  is  the  magnitude  of  the  business 
written  in  that  year,  the  net  premium  income  amount- 
ing to  £1,043,338,  as  compared  with  £617,734  in 
1914.  The  Indemnity  is  the  oldest  British  joint-stock 
Company  exclusively  engaged  in  marine  insurance, 
and  in  its  long  history  of  over  ninety  years  this  record 
has  probably  been  unsurpassed.  At  all  events,  for 
very  many  years,  up  to  1914,  no  British  company  had 
reported  a  premium  income  of  a  million  sterling. 
Possibly  when  all  the  accounts  for  1915  are  published 
it  may  be  found  that  some  other  company  has  ex- 
ceeded that  limit,  but  the  Indemnity  has  been  the  first 
to  announce  it,  and  the  fact  shows  how  vastly  marine 
insurance  business  has  been  increased  under  war 
conditions.  The  account  for  1915  will  not  be  wound 
up  till  after  the  second  year's  settlements  have  been 
made  on  December  31,  1916,  so  that  it  is  impossible 
to  estimate  whether  its  results  will  be  profitable, 
and  if  so  to  what  extent;  but  the  first  year's  settle- 
ments were  moderate,  absorbing  about  29.9%  of  the 
premiums,  as  compared  with  25.1%  of  those  in  the 
smaller  account  written  in  1914.  After  payment  of 
these  settlements  and  of  expenses,  the  balance  of  the 
1915  account  carried  forward  to  1916  is  £711,044. 

The  profit  from  the  closing  of  the  1914  underwrit- 
ing account  on  December  31  last,  after  transference 
of  £100,000  to  underwriting  suspense  account  (there- 
after standing  at  £151,357),  amounts  to  £104,679. 
Interest  earnings  and  fees,  after  deduction  of  income 
tax,  produced  £45,844,  so  that,  apart  from  provisions 
for  depreciation  and  for  other  purposes,  the  gross 
profits   '^xedited    in    the    revenue    account  for    1915 
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amounted  to  £150,523.  On  the  other  hand,  £20,000 
has  been  apphed  to  freehold  and  building  reserve 
account,  and  £25,000  to  investment  depreciation 
account,  which  amounts  thereafter  to  £75,000. 

Although  the  Company  is  described  as  the 
"Indemnity  Mutual,"  the  constitution  is,  and 
always  has  been,  proprietary.  The  capital  amounts  to 
£1,005.000,  of  which  £201,000  is  paid  up,  in  67,000 
shares  of  £15,  with  £3  paid  on  each.  A  dividend  of 
15s.  per  share,  less  income  tax,  is  declared  in  respect 
of  the  operations  for  1915.  A  year  ago  the  distribu- 
tion was  12s.  per  share,  free  of  income  tax.  The  net 
distribution  in  respect  of  1915  amounts  to  £42,700 
(which,  it  will  be  seen,  is  within  the  net  interest 
earnings),  as  compared  with  £40.200  in  respect  of 
1914. 

After  the  transfers  to  the  freehold  and  building 
reserve,  and  to  investment  depreciation  account, 
already  referred  to,  and  provision  for  the  full  year's 
dividend,  the  reserves,  apart  from  underwriting  bal- 
ances, show  an  increase  of  £62,823 ;  the  reserve  fund 
being  increased  by  £50,000  (from  £450,000  to 
£500,000),  and  the  balance  carried  forward  in  profit 
and  loss  account  by  £12,823  (from  £83,233  to 
£96,056). 

The  financial  position  is  strong,  and  the  report 
from  the  shareholders'  point  of  view  is  very  satisfac- 
t-ory.  The  reserve  fund  and  balance  of  profit  and  loss 
account  cairied  fonvard  after  the  dividend  distribu- 
tion amount  to  £596,056,  representing  in  themselves 
nearly  three  times  the  amount  of  the  paid-up  capital. 
The  total  assets  appear  in  the  balance  sheet  on 
December  31,  1915,  as  £1,788,191. 

STAR  ASSURANCE   SOCIETY. 

A  reduced  new  business  is  a  natural  feature  of  the 
annual  report  of  this  important  life  otlice  for  the  year 
1915.  Nineteen  members  of  the  head  office  staff 
and  29  branch  officials  are  serving  with  his  Majesty's 
Forces,  while  the  number  of  eligible  entrants  into  life 
assurance  has  been  largely  diminished  through  war 
conditions.  After  deduction  of  re-assurances,  the  net 
new  sums  assured  by  life  policies  amounted  to 
£661,672,  as  compared  with  £1,086,574  in  1914.  No 
foreign  new  business  was  transacted,  and  the  net 
amount  of  the  Colonial  new  business  included  in  these 
figures  shows  a  heavier  reduction  than  is  the  case  with 
the  home  business,  having  been  £35,100,  as  compared 
with  £131,516.  The  new  annuity  business  was  also 
less,  the  consideration  received  for  new  contracts  being 
£16,819,  as  compai-ed  with  £34.423.  The  total  net 
life  premium  income  was  reduced  from  £506,926  to 
£476,198. 

The  diminished  new  business  may  be  regarded  w-ith 
equanimity,  as  having  little  or  no  bearing  on  profits ; 
and  all  other  features  of  the  1915  report  are  favour- 
able, apart  from  depreciation  in  securities,  which  in 
varjdng  degrees  affects  everj'  financial  institution,  and 
which  will  not  assume  practical  shape  in  the  Star 
Assurance  Society  until  December  31,  1918,  when  the 
next  quinquennial  valuation  is  due. 

One  particularly  gratifying  result  relates  to  the 
mortality  experience,  despite  war  conditions.  The 
claims  by  death  amounted  to  £314.531,  after  deduction 
of  re-assurance  and  inclusive  of  bonuses,  the  corre- 
sponding figure  for  1914  being  £323,278.  The  number 
of  policies  which  became  claims  is  reported  as  "  con- 
siderably within  the  number  expected."  Endowment 
assurances  for  £238,293,  deducting  re-assm-ances  and 
mclusive  of  bonuses,  matured  by  survivance.  During 
the  72  years  of  the  Company's  existence  claims  for 
£12,574,263  had  been  paid",  up  to  December  31,  1915. 
The  expense  ratio  remains  about  the  same  as  in  1914, 
notwithstanding  the  reduction  of  the  pi-emium  income, 
being  under  16  per  cent.  The  same  characteristic  is 
shown  as  regards  the  net  interest  yield,  which  was 
£4  9s.  6(1.  per  cent,  before  deduction  of  income  tax, 
and  £4  Is.  4(J.  per  cent,  after  such  deduction.  This 
gives  a  profit  of  over  1%,  as  for  valuation  purposes 


the  rate  assumed  for  the  accumulations  is  3%. 
Through  the  year's  operations  the  life  assurance  fund 
shows  an  increase  of  £37,804,  its  amount  on  Decem- 
ber 31,  1915,  being  £7,029,216. 

Under  a  special  Act  of  Parliament  the  Company 
vras  empowered  in  1911  to  transact  practically  all 
kinds  of  insurance  busmess,  but  the  only  subsequent 
development  since  then  has  been  the  issue  of  sinking 
fund  or  leasehold  redemption  policies,  the  premium  in- 
come thereon  m  1915  having  amounted  to  £8,521,  and 
the  relative  fund  at  the  close  of  the  year  to  £23,429. 

The  total  assets,  as  shown  in  the  Company's 
balance  sheet  on  December  31,  1915,  amounted  to 
£7,328,369,  tlie  value  of  the  Stock  Exchange  invest- 
ments havmg  been  taken  at  or  below  the  mean  market 
values  at  the  date  of  the  last  quinquennial  valuation 
(December  31,  1913),  or  at  or  below  cost  price  in  the 
case  of  any  acquired  since  that  date.  The  Company 
has  evidently  done  its  share  as  far  as  possible  in  the 
way  of  subscription  to  War  Loans,  its  British  Govern- 
ment standing  at  £924,467,  as  compared  with  £53,749 
at  the  close  of  1914.  Eailway  securities,  standing  at 
£2,485,512,  on  the  other  hand,  show  a  reduction  of 
£541,137. 

NEW  STAR  LIFE  ASSURANCE  SCHEME. 

In  these  abnormal  times  new  schemes  devised  to 
meet  temporaiy  life  assurance  requirements  are  inter- 
esting, and  reference  may  here  be  made  to  a  leaflet, 
with  particulars  and  premium  rates,  of  one  issued  by 
the  Company,  entitled  "Emergency  Protection."  It 
is  pointed  out  that  the  financial  position  of  a  ,vaslt 
number  of  people,  as  well  as  of  business  undertakings, 
has  been  diminished  by  war  causes,  while  eveiybody's 
responsibility  for  the  future  of  dependents  remains  un- 
abated. Until  an  improvement  in  time  of  peace  takes 
place  a  gap  has  therefore  to  be  filled,  and  life  assur- 
ance is  surely  one  of  the  -best  available  investments 
for,  this  purpose.  The  main  thing,  in  days  of  dimi- 
nished income,  is  to  get  a  sufficient  amount  of  tem- 
porary assurance  at  the  least  possible  cost.  The  new 
Star  Assurance  plan  arranges  for  policies  being  issued 
on  this  principle,  securing  guaranteed  amounts  in  the 
event  of  death  during  the  next  15  years,  and  that  the 
owner  of  such  a  policy  shall  have  the  right  to  convert 
it  at  his  option  into  an  ordinary  whole-life  contract 
payable  on  death,  or  into  an  endowment  assurance 
policy  payable  on  reaching  a  certain  age  or  upon  earlier 
death,  at  the  then  cun-ent  published  rates  of  premium 
applicable  to  the  policy-holder's  age  at  the  date  of 
conversion,  witnout  fresh  evidence  as  regards  health 
being  required.  The  annual  premium  for  a  policy  of 
£1,000  under  this  scheme  is  £13  9s.  2d.  at  age' 30, 
£18  16.S.  Sd.  at  age  40,  and  £29  at  ace  50. 


COURTAULDS,   LIMITED. 

Since  the  publication  of  the  report  of  this  Company 
for  1915  considerable  activity  has  taken  place  in  the 
Company's  shares,  and,  indeed,  at  the  present  time 
the  price  is  double  what  it  was  twelve  months  ago. 
The  report  makes  a  remarkably  good  showing,  as  may 
be  gathered  from  the  fact  that  while  for  1913  the  profit 
vras  £281,812,  for  1914  it  rose  to  £536,092,  while  for 
1915  it  reaches  a  total  of  £757, llO.  The  business  was 
founded  about  90  years  ago,  and  was  for  many  years 
chiefly  engaged  in  the  manufacture  of  mourning  crepe. 
Later  on,  however,  the  Company  produced  a  wide 
range  of  dress  fabrics  made  entirely  of  silk,  or  of  silk 
mixed  with  wool,  or  with  cotton  or  other  fibres,  and 
some  10  years  ago  the  turnover  in  the  silk  portion  of 
the  business  became  fully  as  important  as  the  turnover 
in  crepe.  Subsequently,  the  Company  became 
interested  in  the  Viscose  process  for  the  manufacture 
of  artificial  silk,  and  a  part  at  any  rate  of  the  extra 
profits  for  the  past  year  is  due  to  a  profitable  transac- 
tion in  connection  with  a  reconstitution  of  its  American 
subsidiary,  the  American  Viscose  Company,  which  has 
been    remarkably     prosperous.       The     business    was 
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originally  conducted  under  the  title  of  Samuel 
Courtauld  and  Company,  but  it  was  reconstructed  in 
1913  under  its  present  form.  No  information  is 
afforded  in  the  report  as  to  the  manner  in  which  the 
various  branches  of  the  business  have  been  responsible 
for  the  increased  profits,  but,  as  we  pointed  out  last 
week  in  dealing  with  a  very  important  silk  company, 
the  past  year  has  been  very  satisfactory  for  the  silk 
industry,  and  no  doubt  this  has  had  an  im- 
portant effect  on  Courtaulds'  profits,  though 
doubtless  the  other  branch  of  the  business 
has  also  been  active.  As  already  stated,  the 
American  Viscose  Company  was  reconstituted  with 
a  largely  increased  capitalisation,  and  Courtaulds, 
Limited,  received  obligations  of  and  shares  in  the 
new  Company  of  a  par  value  of  $5,000,000  and 
$9,999,500  respectively.  Of  the  former  some  have 
already  been  redeemed,  while  the  latter  are  shown  in 
the  balance  sheet  as  an  unvalued  capital  asset.  The 
sale  of  the  United  States  patents  has  enabled  the 
directors  to  write  off  all  the  value  attached  to  such 
patents  in  the  Company's  books,  to  reduce  the  value 
attached  to  the  British  and  foreign  patents,  and  to 
extinguish  the  item  of  goodwill.  Twelve  m.onths  ago 
the  item  of  freehold  and  leasehold  properties,  plant, 
machinery,  factories,  goodwill,  patents,  &c.,  stood  in 
the  books  at  £1,180.307.  This  has  now  been  reduced 
to  £637,109.  On  the  other  hand  the  investments  have 
risen  from  £1,151,232  to  £1,972,924.  Herewith  we 
summarise  the  liabilities  and  assets  as  at  Decemlwr  31 
last : — 


LIABILITIES 


Issued  share  capital 
Debenture  stock   ... 

Creditors    

General  reserve 
Profit  and  loss 


2,000,007 
302,738 
271,6110 
400,000 
604,685 


Property,  plant,  i-c. 

Stock  

Investments 

Debtors       

Cash  


.  637,109 
.  338,921 
.  1,972,924 
.  221,148 
.      408,908 

3,579,010 


3,679,010 

The  veiy  satisfactory  increase  that  has  taken  place 
in  the  profits  has  enabled  the  dividend  to  be  increased 
from  12i%  to  20%,  while  a  sum  of  £200,000  is  carried 
to  the  reserve,  as  was  the  case  twelve  months  ago. 
There  then  remains  undivided  £i41,666,  which,  added 
to  the  sum  brought  forward,  gives  a  total  carry- 
forward of  £329,684.  The  manner  of  distributing  the 
profits  for  each  of  the  past  three  years  may  be  seen 
from  the  following  :  — 


Tear  ended  December  31 — 1915 


Profit  

Debenture  interest 


Net  profit 
Ordinary  dividend 


Reserve 

Brought  forward 
Carried  forward 


329,684        188,018        117,669 


•  After  deducting  ])reliniinary  expenses,  depreciation,  &c. 

The  excess  profits  duty  payable  under  the  Finance 
Act  of  December  last  has  not  been  specifically  pro- 
vided for  in  the  accounts,  but  the  carry-forward  is 
more  than  sufficient  to  meet  this  liability.  It  is 
probable  that  the  current  year  will  be  equally 
prosperous  for  the  Company,  and  it  is  likely  to  experi- 
ence a  good  time  for  all  its  products,  and  it  should 
also  benefit  considerably  from  its  foreign  investments, 
especially  those  in  the  United  States.  The  present 
price  of  the  £1  Ordinary  share  is  72.'!.  (jd.,  and  on  the 
basis  of  a  20%  distribution  the  yield  afforded  is  about 
5J%.  It  is  thus  evident  that  to  some  extent  the 
future  is  discounted,  and  it  will  bo  realised  that  the 
present  price  is  only  justified  on  the  basis  of  a  larger 
distribution  for  the  current  year.  Unless  anything 
unforeseen  occurs  it  should  be  possible,  however,  to 
make  a  larger  distribution  as  a  result  of  the  current 
year's  trading.  There  are  two  classes  of  Debenture 
stocks  in  issue;  the  first,  entitled  to  4-?,%,  is  quoted  at 
96i,  giving  a  yield  of  £4  13s.  Gd.  per  cent.,  while  the 
second  stock,  entitled  to  5J%,  is  quoted  at  103,  giving 


a  yield  of  5g%.  Both  stocks  are  very  well  secured 
and  may  be  regarded  as  gilt-edged  industrial  invest- 
ments. The  capital,  prices,  and  yields  afiorded  are 
appended : — 


Approx. 

Amount 

Description 

Par 

Price 

Div. 

Yield 

£ 

£ 

£ 

o/ 

£   s.   d. 

148,390 

4J%  1st  Jlort.  Deb.  Stock  .. 

100 

96i 

*i 

4  13     6 

164,338 

5J%  2nd  Mort.  Deb.  Stock.. 

100 

103 

•fi 

5     7     4 

2,000,007 

Shares            

1 

72/6 

20 

5  14  10 

HENRY  BESSEMER   AND  COMPANY. 

A  SUBSTANTIAL,  iiicrease  in  profits  is  sliowu  by  this 
well-known  Sheffield  Steel  Company  for  1915,  the 
improvement  in  comparison  with  the  previous  year 
being  attributed  chiefly  to  two  causes,  one  being  that 
tlie  works  at  Bolton  have  had  the  advantage  of  the 
use  of  another  30-ton  melting  furnace  built  in  1914, 
and  the  other  that  it  has  been  possible  to  operate  the 
works  there  and  at  Sheffield  to  the  full  extent  of  their 
capacity  thro'ughout  the  year.  The  Company  has  been 
successful  throughout  its  career,  and  the  dividend  has 
never  fallen  below  5%,  while  it  has  been  as  high  as 
22^%.  The  profits  for  1914  showed  an  increase  of 
£7,500  over  those  for  1913,  in  spite  of  serious  compli- 
cations and  disorganisation  of  trade,  the  Company  being 
very  greatly  handicapped  for  want  of  labour.  For 
1915  the  profits  have  risen  from  £37,627  to  £57,148, 
the  allowance  for  depreciation  has  risen  from  £10,000 
to  £15,000,  and  the  Ordinary  dividend  has  been  in- 
creased from  10%  to  12h%.  There  then  remains  a 
balance  of  £10,348,  of  which  £10,000  is  carried  to 
reserve,  the  balance  bringing  up  the  carry-forwai'd  to 
£41,077.  Herewith  we  set  out  the  profit  record  for 
each  of  the  past  five  years:  — 


Year  ended  December  31 — 1915 


Profit    

Depreciation    ... 
Debenture  interest 

Net  profit     ... 
Preference  dividend 
Ordinary  dividend 


Brought  forward 
Carried  forward 


67,148      37,627      30,108      34,036        24,998 

15,000      10,000        7,000        7,000  7,000 

1,8U0        1,800        1,800        1,800  1,800 


40,348 

5,000 

25,000 

(124%) 

26,827 
5,000 
20,000 
00%) 

21,308 
5,000 
15,000 
(7i%) 

25,236 
6,000 
20,000 
(10%) 

16,198 
6,000 
16,000 
(7i%) 

10,348 
lU.UOO 

827 
20,000 

1,308 

236 

Dr.3.808 
20,000 

.•!48  Dr.19,173 
40,739      69,902 

1,308 
68,594 

236  Dr.23,803 
68,368        82,160 

...      41,(177      40,729      69,902      68,594        68,368 

It  is  pointed  out  that  the  works  at  Sheffield  and 
Bolton  became  oonti'oUed  establishments  under  the 
Munitions  of  War  Act,  1915,  on  November  8  last, 
and  the  accounts  are  subject,  in  part,  to  the  provisions 
of  the  Finance  (No.  2)  Act,  1915,  and  as  to  the  re- 
maining period  to  the  Munitions  of  War  Act  referred 
to,  and  it  is  'added,  "  allov/ance  has  been  made  for 
anticipated  liability  thereunder."  It  is  not  quite 
clear  from  this  statement  as  to  whether  the  allowance 
referred  to  has  been  made  before  disclosing  the  profits 
or  whether  the  transfer  of  £10,000  to  reserve  repre- 
sents the  amount  set  aside  for  the  pui"pose.  The 
Company,  however,  is  well  situated  to  provide  for  the 
call  from  its  published  reserves.  The  reserve  fund 
with  the  latest  addition  amounts  to  £50,000,  and  the 
carry-forward,  as  shown  above,  is  £41,077.  It  will 
thus  be  evident  that  there  is  ample  provision  for  what- 
ever amount  .the  excess  profits  duty  may  require.  The 
capital  of  the  Company  consists  of  £100,000  of  5% 
Preference  shares  and  £200,000  of  Ordinary  shares,  in 
addition  to  £40,000  of  4i%  Eedeemable  Debenture 
lx>nds.  The  total  assets  are  valued  at  .£563,966.  of 
which  land,  buildings,  &c.,  stand  in  at  £373,128. 
Herewith  we  summarise  the  liabilities  and  assets  as  at 
the  end  of  last  year:  — 


LIABILITIES 

Tiwned  share  capital 

Debentures 

Sundry  creditors     ... 
Reserves       ...         ... 

Profit  and  loss 


300,000 
40,000 
76,767 
68,622 
88,677 


ASSISTS 

£ 

Land,  building,  <tc. 

Stock             

Sundrv  debtors 

Investments 

Cash 

..    373,128 
..      51,748 
..    104,064 
8,341 
..      26,695 

603,906  563,966 

There  is  no  doubt  that  the  Company  will  continue 
to  be  busily  employed  so  long  as  the  War  lasts,  and 
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there  is  every  reason  therefore  to  anticipate  that 
satisfactory  results  will  continue  to  be  shown.  The 
£1  Ordinaiy  share  is  quoted  at  '26s.  6d.,  giving  a  yield 
on  a  12i%  basis  of  practically  10i%.  Thei-e  should 
be  little  difficulty  in  maintaining  this  rate,  and  conse- 
quently tne  high  yield  afforded  is  distinctly  attractive. 
The  £10  Preference  share  may  be  obtained  at  about 
£8,  so  that  on  the  basis  of  the  5%  to  which  it  is  entitled 
the  yield  afforded  is  practically  6i%.  The  Preference 
dividend  last  year  was  covei-ed  eight  times  over,  and 
for  the  worst  of  recent  years,  namely,  1911,  it  was 
covered  more  than  three  times  over.  The  Debentures 
may  be  obtained  at  about  88,  giving  a  return  of  about 
5|%.  The  total  sum  required  for  Debenture  interest 
is  £1,800  only,  and  the  profits  available  last  year  were 
over  £42.000.  The  Debentures  are  well  secured  from 
both  capital  and  interest  point  of  view,  and  the  yield 
is  a  good  one.  We  recapitulate  capital,  prices,  and 
yields  afforded  herewith:  — 

Amount  Description  Par       Price 


40,000    4^%  1st  Mort.  Debentures.. 

100,000     5%  Preference  

200,000     Ord.  Shares 


Approx. 

Yield 
£  s.  d. 
•5  3  3 
6  9  0 
10     4     0 


GAS  LIGHT  AND  COKE  COMPANY. 

At  the  meeting  of  this  Company  on  February  i  Sir 
Corbet  Woodall,  the  Governor,  referred  to  the  ques- 
tion of  heavy  freight  rates  and  their  effect  on  the  gas 
'ndustry.  Twelve  months  previously  he  drew  atten- 
tion to  the  grave  burden  placed  on  users  of  coal  in 
London  and  elsewhere  by  the  heavy  rates  charged  for 
shipping  from  the  Tyne  and  Yorkshu-e  ports  to 
London,  pointing  out  that  the  great  numbers  of  collier 
ships  commandeered  by  the  Government  at  the  out- 
break of  war  were  at  that  time  earning  a  rate  of  about 
3s.  per  ton  at  the  Tyne,  and  the  pnce  paid  for  them 
by  the  Government  equalled  about  4s.  per  ton,  yielding 
to  the  owners  a  very  good  profit.  Subsequently,  how- 
ever, there  occuiTed  a  serious  lack  of  ships  and,  com- 
petition being  removed,  freights  charged  became 
ruinously  high.  Sir  Corbet  Woodall  added:  "  These 
inflated  freights  the  Government  called  market  rates, 
and  asked  owners  who  were  receiving  from  them  4s. 
per  ton  for  good  collier  ships  to  pay  as  high  as 
14s.  6d.  per  ton  for  the  makeshift  and  inferior  enemy 
ones."  In  order  to  meet  in  some  measure  the  very 
heavy  burden  of  freights  the  Gas  Light  and  Coke  Com- 
pany has  purchased  certain  ships.  These  ships  cost 
for  running  from  3s.  2d.  to  4s.  lid.  per  ton  during 
the  half-year  just  closed,  which  Sir  Coi'bet  Woodall 
describes  as  interesting  comment  on  the  10s.  to  14s. 
rates  now  being  paid  to  the  Government  and  the  high 
freights  demanded  on  the  market  for  outside  tonnage. 
At  the  present  time  the  Company  has  eight  ships  either 
of  its  own  or  chartered  for  it  by  the  year.  The  Com- 
pany is,  of  course,  engaged  in  very  strenuous  efforts 
to  make  munitions  and  to  produce  materials  for  the 
manufacture  of  high  explosives,  and  Sir  Corbet 
Woodall  pointed  out,  "  As  the  products  so  valuable  to 
the  fighting  forces  are  all  wasted  where  coal  is  burnt  in 
open  grates,  and  can  only  be  obtained  when  coal  is 
distilled  in  closed  retorts,  citizens  are  advised  in  Gi"eat 
Britain,  in  the  countries  of  our  Allies,  and  in  those  of 
our  enemies  to  refrain  from  burning  the  raw  coal  to 
destruction  and  to  use  either  gas  or  coke  instead.  If 
more  gas  is  to  be  consumed,  largely  for  these  patriotic 
reasons,  its  price  must  be  kept  as  low  as  possible ;  yet 
the  opposite  of  this  is  the  effect  of  the  policy  of  high 
freights  adopted  by  another  department  of  the  Govern- 
ment. If  the  Company  is  compelled  to  pay  5s.  per 
ton  more  for  delivery  of  its  coal  than  is  necessary,  the 
extra  burden  will  amount  to  about  £400.000  per 
annum,  and  that,  passed  on  in  a  considerable  part-  to 
the  consumrrs  in  the  price  of  gas.  must  greatlv  reduce 
the  succoor  we  are  able  to  render  to  the  War  Office  and 
the  Admiralty.  It  is  difficult  to  conceive  of  divided 
interests  over  such  a  matter ;  and  yet  there  they  are— 
clearly  operating. ' ' 
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COPPER. 

According  to  estimates  which  have  been  compiled  by 
the  Engineering  and  Mining  Journal,  the  capacity  of 
the  United  States  copper  refineries  during  191.3  showed 
an  increase  on  the  previous  year  of  about  50,000  tons, 
at  845,000  tons,  against  795,000  tons  in  1914,  ap- 
proximate details  of  the  leading  plants  for  recent 
years  being  set  forth  below :  — 

1915             1914  1913 

Tons           Tons  Tons 

Nichols  Copper  Co.            IbO.OLO  ISU.tOO  180,000 

Karitan  Copper  Works      ...        _ 180,000  180,000  180,000 

Baltimore  Copper  Smelting  and  Refining  Co.     160,000  160,000  155.000 

American  Smelting  and  Refining  Co 1C6,COO         91,000  94.C0O 

U.S.  Metals  and  Refining  Co 90,t00         90,100  90,000 

Balbach  Smelting  and  Refining  Co 20,000         2l',C00  20,000 

Anaconda  Copper  Mining  Co.*. 30,000  30,000  30,000 

Tacoma  Smelting  Co.       ...      " 50,000  21,000  16.aO 

Calumet  and  Hecla  Mining  Co 30,000         30,000  25,1,00 

815.1.00        795,000        790,000 

ig  enlarged  to  80,OCO  tons  capacity. 


Total 

•  Great  Falls  plant  i 


The  actual  refinery  output  during  1915  is  given 
as  about  790,000  tons  (666,000  tons  in  1914),  with 
many  mines  working  for  a  considerable  portion  of  the 
first  six  months  at  well  below  capacity.  It  would 
appear  that  the  reBneries  are  now-  being  heavily  taxed 
to  keep  pace  with  the  increasing  output  of  raw  material 
which  is  available ;  and  there  can  be  no  material  im- 
provement in  the   production   of  refined  metal    until 
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there  has  been  a  substantial  enlargement  of  the  refining 
plants.  There  is  no  doubt  that  efforts  towards  this 
end  are  being  taken  wherever  possible,  especially  at 
Great  Falls,  Montana;  but  it  is  not  an  easy  matter  to 
extend  in  this  du'ection  at  short  notice,  and  it  is 
expected  to  be  several  months  before  the  United  States 
can  materially  add  to  the  existing  ratio  of  output.  The 
production  of  raw  and  half  finished  material  has  un- 
doubtedly run  ahead  of  the  i-efining  capacity,  and 
this  threatens  to  involve  a  tight  posit;ion,  so  far  as 
refined  material  is  concerned,  for  an  indefinite  period, 
provided  war  demands  are  sustained  on  the  recent 
scale.  There  is  certainly  not  the  least  sign  of  any 
development  in  the  military  position  calculated  to  en- 
courage hopes  of  a  cessation  of  hostilities,  wliile  it  is 
quite  an  open  question  whether  the  conclusion  of  the 
war  would  afford  more  than  temporary  relief  in  the 
matter  of  copper  prices,  if  only  because  the  industrial 
demand  for  the  metal  is  likely  to  expand  to  proportions 
never  previously  seen.  There  has  been  an  enormous  ex- 
tension of  consumption  during  the  past  twelve  months, 
particularly  in  the  United  States.  A  census  was  taken 
recently  of  the  consumption  of  leading  manufacturers 
across  the  Atlantic,  the  returns  of  seven  of  whom 
indicated  an  increase  of  68%  compared  with  1914, 
while  they  expect  this  year  to  register  an  Increase  of 
107%  over  the  quantities  taken  by  them  prior  to  the 
war.  Individual  returns  display  &n  extraordinary  ex- 
pansion, one  consumer  stating  that  he  is  using  five 
times  the  amount  of  copper  that  was  worked  up  by 
him  before  August  1914,  and  that  he  is  planning  to 
double  his  present  capacity ;  while  a  similar  tale  is  told 
in  many  other  directions.  In  addition  to  this,  there 
are  scores  of  works  in  all  parts  of  the  United  States 
now  using  copper  and  making  brass  for  the  first  time 
m  their  history,  and  a  large  portion  of  this  is,  directly 
or  mdirectly,  required  in  connection  with  the  European 
conflagration.  It  really  seems  as  if  there  were  no  relief 
possible  in  the  Copper  market  until  American  refining 
capacity  was  greatly  added  to. 


THE  FUR  SALES. 

Teade  in  Great  Britain  lias  of  late  been  good,  owing  to 
the  Germans  and  Austrians  being  unable  to  upset  our 
market;  but  manufacturers  are  short  of  hands,  as  so 
many  of  the  fur  workers  were  Germans,  who  dis- 
appeared just  before  the  War.  The  want  of  dyes  has 
also  been  a  hindrance,  but  our  dyers  are  doing  excel- 
lently now  they  are  not  being  undercut  bv  the  Teuton 
element. 

An  agitation  against  the  fur  trade  is  being 
organised  on  so-called  economic  gi-ounds.  We  hope 
this  will  be  stopped.  America  is  making  great  efforts 
to  capture  the  trade  in  raw  skins,  and  two  combina- 
tions of  hyphenated  Americans  have  organised  sales 
at  St.  Louis  and  New  York  with  a  view  to  interrupt 
London  sales  and  transfer  the  whole  fur  skin  trade 
to  America.  At  present,  and  for  the  last  60  or  70 
years,  England  has  been  the  market  of  the  world, 
even  the  Americans  having  had  to  come  here  and  buy. 
The  Hudson  Bay  sales  of  the  finest  furs  gave  us  the 
lead;  then  the  American  collectors  sent  their  goods 
here,  with  the  result  that  buyers  from  all  countries 
attend  London  sales.  It  seems  a  pity,  therefore,  that 
an  industry  that  has  gradually  been  built  up  to  its 
present  proportions  should  be  handed  over  to  a  coterie 
of  Germans  (nearly  all  representing  Leipzig  houses) 
just  to  please  some  active  faddists  in  our  country. 

Since  the  first  set  of  failures  just  after  the  War 
commenced,  we  are  glad  to  say  our  fur  trade  has  been 
in  a  healthier  state  and  the  failures  are  few  and  for 
reasonable  causes. 

Chinese  Goal  Skins  ard  Emjs  (143,071)  sold  20% 
to  25%  higher  than  last  October  sales;  white  skins 
declined  10%. 

Australian  Opossum  (341,851)  declined  10%  on 
last  October  prices. 

Wallaby  (328,147)  receded  about  10%. 


Wolf  (18,753)  advanced  25%  on  October  sales. 
Both  natural  skins  and  those  to  be  dyed  have  been  in 
great  demand.  Present  prices  are  about  double  those 
of  March  last  year. 

Bear  (3,142)  advanced  25%  on  October  prices. 

American  Sable  (3,885)  advanced  15%  ;  since  last 
March  the  value  has  risen  fully  25%. 

Stone  Marten  about  12^%  dearer;  about  same  price 
as  last  March. 

Russian  Sable. — Only  a  few  poor  skins  on  offer. 

Mink. — Chiefly  used  on  the  Continent;  mostly 
withdrawn  from  sale. 

Ermine  (118,370). — Best  Russian  sorts  with- 
drawn; Americans  10%  cheaper. 

Fitch  (13,632).— Demand  good;  fully  60%  higher 
than  last  March. 

Civet  Cat  (18,312)  10%  dearer  than  last  March. 

Beaver  (2,200). — Only  a  moderate  lot;  10%  dearer 
than  October;  fully  50%  higher  than  last  March. 

Fox:  Silver. — Only  86  skins.  Demand  weak; 
common  skins  declined  15%. 

Fox :  Cross  (344)  fetch  extreme  prices  in  October, 
but  have  declined  to  nearly  last  March  prices. 

White  Fox  (5,078). — About  same  prices  as  March 
last  year. 

Fox:  Grey  (8,558)  advanced  5%;  say  25%  higher 
than  last  March. 

Fo.r:  Kitt  (13,481)  in  good  demand ;  fully  33% 
higher  than  last  March. 

Fox:  Red  (15,761)  much  higher  than  last  March; 
commoner  sorts  50%  up.  Of  course  no  skins  can  be 
obtained  from  Central  Europe,  Turkey,  &c.,  and  even 
Eussia  is  blocked. 

Squirrel  Skins  (657,924).— About  15%  advance 
over  October  prices. 

Squirrel  Back  and  Belly  Sacs  (17,608).— 10%  to 
15%  advance  on  March  prices. 

Musquash  (2,436,320). — Good  skins  advanced 
10%,  whilst  Southern  skins  were  15%  dearer;  this 
is  a  good  advance  on  last  March. 

Musquash:  Black  (41.450)  in  great  demand  for 
home  trade ;  30%  dearer  than  March  last. 

Skunk  (203,881).— Fine  skins  60%  higher  than 
last  March;  but  the  cheaper  skins  were  quite  out  of 
proportion  and  fetched  fully  double  last  March  prices, 
when,  however,  they  were  very  cheap. 

American  Opossum  (119,241)  about  double  March 
prices  last  year. 

Raccoon  (25,000).— Say  50%  higher. 


BOOM  PRICES  FOR  WOOL. 
lALL     PREVIOUS    RECORDS    BROKEN, 

At  the  recent  series  of  sales  some  wonderful  records 
were  established,  prices  being  carried  much  beyond 
those  ruling  in  1872.  In  wool  circles  the  prices  of 
1899  have  always  been  looked  on  as  the  high-water 
mark,  but  at  that  time  64's  tops  only  touched  2^.  9d., 
whereas  to-day  they  are  at  3s.  9hd.  In  December 
1901,  good  40 's  New  Zealand  fleece  could  be  bought  in 
Coleman  Street  at  id.  per  lb.,  whereas  last  week  it 
freely  made  Is.  M.  This  means  that  the  wool  trade 
is  experiencing  an  unparalleled  boom,  and  it  is  worth 
while  pausing  to  look  at  the  situation  in  a  practical 
way. 

The  question  was  asked  the  other  day  by  an  out- 
sider, Why  arc  wool  prices  so  high?  and  the  only 
answer  possible  is,  Because  of  the  War.  In  a  recent 
article  we  showed  the  tremendous  quantities  of  raw 
material  which  to-day  are  being  required  for  military 
purposes,  and  with  the  calling  up  of  the  Lord  Derby 
men  the  needs  of  the  Army  in  all  its  branches  have 
still  further  increased.  That  is  really  the  prime  cause. 
Then,  too,  America  has  entered  Australasian  and  South 
.African  markets,  and,  buying  with  a  will,  has  appro- 
priated more  wool  in  the  past  three  months  than  at 
any  time  in  her  history.  American  wool  writers  in 
years     gone  by   have    proclaimed  the   excellence   of 
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their  own  domestic  wools;  but  practical  manufacturers 
know  that  for  producing  the  best  results  in  the  woven 
fabric  there  is  no  wool  that  will  comb,  spin,  weave 
and  finish  like  that  produced  in  Australia  and  New 
Zealand.  Some  time  ago  the  embargo  was  reimposed 
on  the  wools  of  New  Zealand,  and  now  no  crossbreds 
are  available  in  Australia  except  for  export  to  Great 
Britain,  a  step  taken  by  the  Government  which  meets 
with  the  approval  of  all  sections  of  the  home  trade. 
It  is  apparent  even  to  the  Government  that  America 
has  now  had  enough,  and  the  remaining  stocks  are  no 
more  than  adequate  to  satisfy  the  prospective  require- 
ment of  Great  Britain  and  her  Allies.  During  the 
recent  series  of  auctions  merinos  advanced  anywhere 
from  lid.  to  2d.  for  good  greasy  descriptions,  scoureds 
appreciating  often  3d.,  and  crossbreds  Id.  to  lid., 
with  slipes  at  least  2d.  to  2id.  dearer.  If  we  fill  a 
sheet  of  this  issue  we  shall  not  say  half  as  much  as  by 
supplying  the  reader  with  reliable  quotations  of  stan- 
dard qualities  of  Colonial  merino  wools  six  months 
after  the  War  broke  out  and  what  are  ruling  prices 
to-day  in  Coleman  Street:  — 

Dec.  1914.  Feb.  IDlfi. 


Gbeasy  Merino  Wools. 
Victoria  ;  "Western,  good  quality  and  condition 
N.S.W. :  Riverina,  good  staple  and  condition 
N.S.W. :    N.  England,  line,  bluish 
Queensland  :  Central,  good  staple  and  conditio] 
South  Australia  :  Midlands,  fair  length  and  co 

tion ...         

New  Zealand  :    South  Island,  fair  character 
South  African ;  fair  staple,  skirty     

SCOL-RED   WOOLS. 

Victoria  :  Fair  body  and  colour       

Queensland  :  Good  quality,  colour  and  conditit 

N.S.W. :  Fair  pink,  rather  fatty     

New  Zealand:  i'airbody  and  colour 
Cape  ;    Kaflirarian,  short,  light 


..  1     3—1  4  1  llJ-2     0 

...  1     1—1  3  1  lu— 1  11 

..  1     Oi-1  li  1  10—1  lOi 

...  1     0—1  Oi  1     9—1  10 
li- 

..  0     9J-0  lOi  1     7—1     8 

..  0  10—1  0  1     6—1     6i 

..  0     6i-0  7i  0  11—1     0 

..  1  10—1  11  3  11—3     0 

...  1  10-1  11  i  11—3     1 

...  1     6—1  7  3     7—2     8 

...  1  10—1  11  3  10—3  11 

...  1     5—1  6  2     2—3     3 


However  great  the  advances  may  seem,  the  khaki 
boom  has  had  still  greater  influence  in  driving  upwards 
the  value  of  crossbred  wool,  and  below  we  give  a 
useful  table  showing  the  price  of  those  wools  when 
the  War  broke  out,  a  year  ago,  and  at  the  receni 
series  of  London  sales:  — 

July  1914  Dec.  1914  Feb.  1916 

d.  d.  d. 

...       l.ij-16i  13t-14  22—23 

...       10—16}  12i-13  21J-32 

...       l-Ji-la  lOf-12  2Ui-21J 

11— llj  8i— 9}  19J-20 

„                 „      36's          11— Hi  7J— SJ  19—20 

A  still  further  useful  table  can  be  supplied  showing 
the  effect  of  the  War  upon  sliped  crossbreds,  for 
wliich  there  has  been  an  unparalleled  demand,  and 
which  article  is  in  the  very  forefront  of  the  supplies 
for  khaki  serge  cloths.  We  give  below  the  prices 
actually  realised  at  the  lowest  point  these  wools  ever 
touched,  what  they  were  worth  just  before  the  War 
broke  out,  and  current  values  :  — 


Description. 
Slipe  haif-bred  combing  lambs 
„    half-bred  combing 
„    Lincoln  1st  combing  ... 
„    crossbred  combing 


17i  28—29 

—  26—27 

—  23}-24 
12}  21}-22 


No  one  can  consider  the  above  without  recognising 
that  wool  is  very  dear,  but  we  must  admit  bo  seeing 
nothing  on  the  commercial  horizon  to  indicate  any 
lower  values.  It  really  is  remarkable  what  consump- 
tion is  proceeding,  and  if  France  gets  more  machinery 
to  work,  and  there  are  good  prospects,  more  wool  will 
be  required.  At  the  same  time,  we  do  not  favour  any 
higher  values,  believing  it  to  be  in  the  interests  of  the 
trade  if  wool  prices  remain  steady  at  to-day's  level. 

LANCASHIRE  COTTON  INDUSTRY. 

Trade  in  cotton  yarn  and  cloth  during  the  past  fort- 
night has  been  on  a  decidedly  small  scale,  and  it  is 
a  long  time  since  the  all-round  demand  was  so  dis- 
appointing. Buyers  seem  to  be  thoroughly  nervous 
as  to  the  future  course  of  prices,  and  there  is 
undoubtedly  jn  the  part  of  merchants  a  fear  of  being 
left  with  dear  goods  on  hand  should  a  drop  in  values 
take  place.  After  an  easier  tendency  in  raw  cotton 
rates  a  stronger  feeling  has  prevailed  during  the  last 
few  days,  and  on  balance  prices  are  not  much  changed 
compared  with  a  fortnight  ago.     In  spinning  districts 


the  supply  of  labour  continues  more  and  more  limited, 
and  altiiough  in  the  weaving  section  this  difficulty  is 
not  so  pronounced,  in  ceriain  towns  there  is  quite  u, 
scarcity   of   male  operatives. 

The  position  oi  manufacturers  of  cloth  tends  to 
get  worse,  especially  with  regard  to  certain  standard 
makes.  Some  producers  are  being  forced  to  accept 
prices  which  show  a  distinct  loss  or  stop  machinery. 
India,  which  is  the  mainstay  of  our  industry,  is  very 
discouraging,  and  comparatively  few  bids  are  being 
received  from  abroad.  It  is  said  that  Calcutta  is 
over-supplied,  and  even  relatively  cheap  goods  can- 
not be  sold.  It  is  quite  evident  the  demand  from  the 
up-country  districts  is  disappointing.  Our  ship- 
ments to  Bengal  last  month  were  heavier  than 
recently,  the  total  being  1U5, 410,100  yards,  against 
82,«5S,500  yards  same  month  last  year.  There  are 
difficulties  in  arranging  shipments  to  Bombay,  boats 
being  scarce,  but  the  bazaars  are  not  in  need  of  fresh 
supplies.  The  holidays  in  celebration  of  the  New 
Year  in  China  have  been  held  durmg  the  past  week 
and  there  are  some  hopes  of  an  early  revival  of  buy- 
ing, but,  apart  from  occasional  sales,  business  con- 
tinues decidedly  quiet.  Eeports  are  being  circulated 
of  severe  competition  with  Japanese  cloths,  and  the 
imports  from  Japan  into  China  are  increasing.  Of 
the  smaller  markets,  Egypt  continues  to  do  well,  and 
certain  of  the  South  American  outlets  are  in  w-ant  of 
goods.  Many  buyers  are  prepared  to  pay  almost  any 
price  for  the  quick  delivery  of  dyed  and  coloured 
cloths.  The  home  trade  continues  healthy.  Delivery 
instructions  against  old  contracts  are  on  a  free  scale, 
and  steady  buying  is  taking  place,  especially  in  fancy 
materials.  The  reports  just  published  of  some  local 
wholesale  houses  indicate  that  an  encouraging  state 
of  affairs  was  experienced  last  year. 

Although  during  the  last  few  weeks  the  demand 
in  all  kinds  of  yarn  has  decidedly  slackened,  spinners 
continue  to  hold  out  for  full  rates,  there  being  no 
pressure  for  fresh  orders.  In  American  qualities,  wefts 
are  better  situated  than  twists,  and  the  competition 
of  ring  descriptions  is  rather  adversely  affecting  the 
position  of  mule  qualities.  The  difficulties  of  mill 
managers  in  the  way  of  securing  operatives  tend  to 
increase,  and  it  is  understood  that  workpeople  will 
be  taken  from  the  mills  up  to  25  per  cent,  of  the  total, 
^lost  Egyptian  spinners  are  fairly  well  fortified  with 
work  to  go  on  with,  and  curtailment  of  production  is 
on  a  large  scale.  Twofold  yarns  of  all  kinds  are 
strongly  held,  and  doublers  and  reelers  are  very  busy 
indeed.  Engagements  are  extensive  in  most  descrip- 
tions of  shipping  yarns,  India,  Holland  and  France 
being  deeply  bought. 


PORT  TALBOT  RAILWAY  AND  DOCKS. 

This  company  netted  about  £3,300  more  than  in 
1914,  after  paying  its  proportion  of  the  War  bonus. 
But  on  the  other  hand,  interest  charges,  chiefly  general 
interest,  absorbed  all  but  about  £.500  of  this  additional 
revenue,  and  the  profit  for  dividend  shows  but  little 
change.  The  dividend  is  consequently  the  same  at 
9%,  and  the  balance  canied  forward  is  raised  by 
£786  to  £3,401.  By  reason  of  the  existing  arrange- 
ment with  the  Great  Western  Eailway,  Port  Talbot 
shareholders  are  practically  guaranteed  a  minimum 
dividend  of  9%.  This  has  been  the  rate  of  distribu- 
tion for  the  past  three  years,  as  may  be  seen  from 
the  following  : — ■ 

Port  Talbot. 

'07.  -OB.     '05.  W.  '03.  '02.  'OI' 

2}      1       Nil  NU  Nil  Nil  Nil 
4      2         1    Nil  Nil  Nil  Nil 

Tear  ...      9    9      9      8      6       4       3       3      3J    1}       }    XU  Nil  Nil  Nil 

The  price  of  the  £10  share  is  £14|,  and  on  a  9% 
dividend  basis  the  yield  is  as  much  as  £6^  per  cent. 
The  shares  are  an  attractive  purchase  at  the  figure. 


1915.  "14. '13. '12. '11. 

•10. 

•09. 

%    %     %    %     % 

% 

% 

1st  half 

..9    9      9      8      6 

2nd  ball 

..9    9      9      3      6 

4 

3 
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MEETINGS 


OF    PUSILJC    COIVIPiLNIES. 


THE    LONDON    AND    LIVERPOOL    BANK    OF 
COMMbRCE,    LIMITED. 

The  thirty-seventli  unliiiaiy  general  nieetiiig  of  tlie  members 
of  this  Company  was  held  at  the  offices  of  the  Bank,  34  Old 
Broad  Street,  K.C.,  on  February  8,  Lord  Ritchie  of  Dundee 
(the  Chairman)  presiding. 

The  Chairman  said  :  Gentlemen, — Before  I  deal  with  the 
report  I  should  like  to  welcome  you  to  our  new  premises. 
I  am  sure  you  will  agree  that  they  are  a  great  improvement 
upon  our  old  premises,  and  they  have  this  further  advantage, 
that  it  has  not  been  necessary  for  us  to  change  our  address. 
The  old  offices  were  inconvenient  in  many  ways,  but 
especially  after  we  took  over  Messrs.  Dennistoun,  Cross  and 
Company's  business,  because  we  then  found  it  impossible  to 
accommodate  all  our  staff  there  in  one  office,  and  we  had  to 
place  some  of  them  in  rooms  separated  by  the  length  of  a 
long  corridor  from  the  main  oifice.  We  had  contemplated 
before  the  War  taking  a  larger  and  more  imposing  suite  of 
offices  than  these,  but  we  felt  that  it  would  be  unwise  for 
us  to  increase  our  expenses  at  such  a  time  as  this ;  and  I 
am  glad  to  be  able  to  tell  you  that  these  offices  are  no 
more  expensive  than  the  old.  Last  year,  gentlemen,  when 
I  addressed  you  I  warned  you  that  so  long  as  the  War 
continued  we  must  be  prepared  fur  a  smaller  business  and 
smaller  profits  than  we  had  enjoyed  in  the  past. 

Competition  of  American  Banks. 

The  business  of  an  institution  such  as  ours  responds 
instantly  to  any  expansion  or  contraction  in  the  world's 
trade  even  in  normal  times,  but  when,  apart  altogether  from 
the  general  contraction  in  trade,  every  operation  which  we 
are  invited  to  finance  has  to  be  critically  examined  before 
we  undertake  it,  in  order  that  we  may  be  absolutely  satisfied 
there  is  no  enemy  taint  about  it,  it  will  be  readily  under- 
stood that  the  opportunities  for  doing  what  in  normal  times 
is  the  main  business  of  the  Bank,  namely,  acceptance  busi- 
ness, are  very  limited.  The  Government,  too,  for  good  and 
sufficient  reasons,  no  doubt,  have  put  restrictions  upon,  or, 
rather,  warned  bankers  against,  the  financing  of  transactions 
for  account  of  certain  named  individual  firms  in  various 
countries  all  over  the  v.'orld,  and  we  are  gi-ateful  for  all  the 
guidance  Government  can  give  us  in  that  direction.  I  am 
afraid,  nevertheless,  that  these  transactions,  or  many  of 
them,  are  carried  through,  and  that  they  are  financed  by 
banks  in  the  United  States  instead  of  in  this  country.  Some 
of  the  banks  in  the  United  States  are  only  too  eager  to  cater 
for  the  acceptance  business,  which  hitherto  has  been  con- 
fined almost  exclusively  to  London.  They  have  laid  them- 
selves out  for  it,  and "  it  remains  to  be  seen  whether  they 
will  succeed  in  capturing  :t  permanently,  or  whether,  when 
normal  conditions  return  after  the  War,  London  will  recover 
this  business.  That  largely  depends  upon  the  duration 
of  the  War  and  the  manner  in  which  the  country  stands 
the  drain  upon  its  resources  until  we  have  attained  a  secure 
and  lasting  peace.  I  have  said,  gentlemen,  that  we  are 
grateful  for  all  the  guidance  the  Government  can  give  us 
in  the  way  of  warning  against  individual  firms,  but  I  ven- 
ture to  express  the  hope  that  the  somewhat  informal  way 
in  which  this  guidance  has  been  conveyed  in  the  past  may 
shortly  be  superseded  by  prohibitive  lists,  as  was  fore- 
shadowed in  an  Act  recently  passed  by  Parliament,  and 
that  those  lists,  when  published,  will  be  less  subject  to  error 
than  has  been  the  case  in  the  past.  I  realise,  of  course, 
that  it  is  verv  difficult  to  avoid  errors  in  such  a  matter 
as  this,  but  I  "find  that  during  the  last  half  of  1915  no  less 
than  10  °<  of  the  names  against  which  bankers  were  warned 
were  subsequently  wthdrawn  after  the  lapse  of  a  longer  or 
shorter  interval  ;"and  I  have  in  mind  one  rase  where,  owing 
to  a  confusion  of  names,  the  ban  upon  a  certain  firm  was 
removed  only  after  the  lapse  of  six  or  seven  months.  Two 
unfortunate  results  followed  from  such  error.=— they  deprived 
this  country  of  banking  profits,  and  they  injured  the  business 
and  possibly  the  credit  of  innocent  firms. 
The  Balance  Sheet. 
Turning  to  the  balance  sheet,  you  will  find  that  there 
is  very  little  variation  in  our  figures  as  compared  with  the 
previous  year.  Our  acceptances,  £2,016,914,  are  about 
£100,000  less,  and  they  include,  as  was  the  case  last  year, 
advances  made  under  the  Government  scheme  of  Septem- 
ber 5.  1914.  Those  advances  have  been  substantially  reduced 
during  the  cour.se  of  the  year  owing  to  the  liquidation  of 
debts  due  to  the  Bank  from  allied  and  neutral  countries. 
So  far  as  debts  due  from  enemy  countries  are  concerned, 
we  cannot,  of  course,  expect  them  to  be  liquidated  so  long 
as  the  War  continues — not  because  the  debtors  are  unable 
to  pay,  but  because  payment  is  prohibited,  and  the  board 
see  no  reason  to  modify  the  opinion  which  I  expressed  last 
year,  that  provision  has  already  been  made  by  our  debtors 


to  meet  their  engagements  after  the  termination  of  the 
War.  On  the  other  side  of  the  balance  sheet  we  show,  as 
usual,  large  liquid  assets  in  the  form  of  cash,  money  at 
call  and  short  notice,  and  British  Treasury  bills,  amounting 
in  all  to  £439,000,  or  within  a  few  thousand  pounds  of  last 
year's  figures.  Last  year  one  of  our  assets  was  an  item  of 
£75,000  against  7Jre-moratorium  Stock  Exchange  loans.  I 
said  then  that  the  board  considered  it  a  perfectly  good 
asset,  and  the  correctness  of  that  view  is  now  shown  by 
the  fact  that  it  has  since  been  liquidated.  Our  profits 
once  more  have  been  reduced  by  the  provision  we  have 
had  to  make  for  depreciation  of  investments.  As  you  will 
have  seen  in  the  report,  they  have  been  taken  at  or  below 
the  prices  ruling  on  December  31,  except  in  the  case  of  the 
W^ar  Loan,  where  we  have  followed  the  practice  of  all  the 
other  London  banks  in  taking  it  at  cost.  The  board  feel 
sure  that  the  shareholders  will  approve  of  the  Bank  having 
taken  a  share  in  subscribing  for  the  War  Loan,  modest 
though  that  share  must,  of  course,  be  compared  with  the 
gigantic  subscriptions  of  the  great  London  banks. 

The  Dividend. 

The  profit  remaining  enables  the  board  to  propose  a 
final  dividend  of  5.«.  per  share,  less  income  tax,  representing, 
with  the  interim  dividend  already  paid,  a  distribution  at  the 
same  rate  as  last  year — namely,  4% — and  leaving  a  balance 
of  £14.052  to  be  carried  forward,  against  almost  exactly  the 
same  amount  brought  in.  In  view  of  what  I  said  in  the 
course  of  my  speech  last  year,  and  of  the  abnormal  condi- 
tions that  have  prevailed  since,  I  do  not  suppose  that  any 
of  the  shareholders  will  have  expected  any  larger  distribu- 
tion. On  the  contrary,  the  board  venture  to  think  that, 
seeing  how  the  War  has  limited  the  scope  of  the  Bank's 
operations,  the  result  is  a  satisfactory  one.  We  still  con- 
tinue to  carry  on  a  perfectly  sound  business,  avoiding,  a« 
usual,  anything  in  the  nature  of  an  undue  rLsk,  and,  in  the 
absence  of  any  unforeseen  circumstance  arising  in  the  course 
of  the  new  year,  we  have  every  reason  to  hope  that  we 
shall  be  able  to  place  a  not  less  satisfactory  report  before 
you  when  we  next  meet.  Before  I  move  the  resolution  I 
should  like  to  refer  to  the  absence  of  two  of  my  colleagues, 
Mr.  Walter  Boim  and  Mr.  F.  V.  Schuster.  iVIr.  Bonn  has 
been  serving  with  his  regiment  at  the  Front  continuously 
since  the  autumn  of  1914,  A  few  months  ago  he  was 
wounded,  but  not  seriously,  I  am  glad  to  say,  and  I  believe 
he  is  none  the  worse  for  it  to-day.  You  will  be  interested 
to  hear  that  he  has  received  a  step  in  r.ank.  I  really 
ought  to  have  referred  to  him  as  Captain  Bonn.  Mr. 
Schuster  has  also  been  with  his  regiment  during  the  whole 
of  laj.;t  year,  and  I  understand  he  may  be  sent  to  the  Front 
any  day  now.  He  also  has  received  a  step  in  rank,  which  I 
have  no  doubt  you  will  be  glad  to  hear.  In  regard  to  the 
officers  and  staff,  it  is  a  source  of  great  satisfaction  to  me  to  be 
able  to  tell  you  that  every  one  of  those  who  are  of  military 
age  has  either  joined  the  Colours  or  has  offered  his  ser- 
vices, so  that  we  have  a  clean  record  throughout  the  Bank 
amongst  the  directors,  the  officers  and  the  staff,  and  it  is  a 
record  of  which,  I  think,  we  may  well  be  proud,  I  now  beg 
to  move  :  "  That  the  directors'  report  and  accounts  to 
December  31,  1915,  be  received  and  adopted,  and  that,  as 
recommended  by  the  board,  a  dividend  of  5s.  per  share,  less 
income  tax  (in  addition  to  the  interim  dividend  of  3s,  per 
-share,  less  income  tax,  already  paid  by  the  board),  be  and 
the  same  is  hereby  declared  upon  all  the  shares  of  the 
Company  for  the  year  ending  December  31,  1915,  and  that 
the   same   be   payable  forthwith." 

Sir  Felix  Schuster,  Bart,,  seconded  the  resolution,  which 
was    adopted. 

Mr.  John  Dennistoun  and  Mr,  Paul  Kohn-Speyer,  the 
retiring  directors,  were  re-elected,  and  Messrs,  Turquand, 
Youngs   and  Company   were  reappointed   auditors. 

Votes  of  thanks  to  the  Chairman  and  directors,  and  also 
to  the  officers  and  staff  of  the  Bank,  concluded  the 
proceedings. 


BRITISH  COMMERCIAL  BANK,  LIMITED. 

The  third  ..rdin.irv  ^nicral  nicclin-  \va.s  lu'1.1  «n  February  9 
at  24  Old  Jewry,  E,C.,  Mr.  Gerald  W.  Williams,  the  Chair- 
man, presiding. 

The  Ch.airman  said  he  felt  with,  great  confidence  that 
under  the  present  most  competent  and  careful  Manager  the 
Bank  had  a  prosperous  career  before  it,  that  suffic'ent  pro- 
vision had  been  made  to  cover  all  past  los.ses,  and  that  from 
December  31  last  year  it  would  be  possible  to  devote  the 
profits  to  distributing  dividends  instead  of  to  the  writing-off 
of  bad  debts.  If,  as  he  believed  it  would  be  found,  the 
capital  of  the  Bank  was  intact  after  the  War,  there  would 
be  a  large  field  open  wherein  to  develop  a  sound,  legitimate. 
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and  highly  profitable  business,  without  going  out  of  their 
course  in  search  of  business  whiih,  even  :f  it  were  success- 
ful, would  not  increase  their  rn^iit,  and  if  unsuccessful 
would  be  harmful  to  the  Bank  in  more  ways  than  one. 
Sound  Position. 
Feeling  that  the  Bank  had  now  put  itself  in  a  remark- 
ably sound  position,  and  wishing  to  lay  special  stress  on  the 
fact  that  the  Bank  and  the  Telegram  Company  were  now  run 
entirely  as  separate  concerns,  it  was  decided  to  change  the 
name  of  the  Banlc  to  the  "  Britisli  Commercial  Bank,"  which 
he  hoped  would  every  year  become  more  favourably  known 
in  the  world  of  commerce  and  fimiiice. 

The  Accounts. 

The  net  profit  might  be  thought  to  be  small  even  in  war 
times,  in   view   of  the  fact  that   money    had  been  usable  at 
profitable  rates  all  through  last  year.     The  explanation  was 
simple.        In   order    to    carry    on    the    banking    business    in 
Australia  it   was   necessary   to   keep    a   large   sum  of   money 
in    that   continent,    and    this   money   earned   no   interest.     A 
considerable  sum  was   owing  to  the  Bank   by  Renter's,   and 
the  interest  on  this  sum  was  not  paid,    but   was  set  against 
the  cost  of  agencies  abroad,  which  agencies  did  not  pay  their 
way  as  far  as  banking  business  was  concerned;  and,   finally, 
partly   owing  to  the  War,   the   interest  was  not  forthcoming 
on  money  owed  to  the  Bank  by  people  abroad.     Some  of  this 
latter  item   will  be  paid   in   the  future,  and   the    whole   had 
been    debited   to   the   various   accounts   and    credited   to   the 
contingency  account.     They  had  given  up  the  banking  busi- 
ness in  Australia ;  they  had  their  own   agent  in  India,  where 
they  intended  to    specialise    to   a   certain  extent ;    and    they 
paid  Renter's  agents   who  might  send  in  business  on  a  com- 
mission   basis.     Their    relations    with   Renter's   remained    on 
most    friendly  terms,   but,   except    that    that  concern   owned 
at   present    all   the   Bank's   shares,   the   two   businesses   were 
now  run   as   though  they  were   two   independent  companies. 
He  hoped  that  in  no  distant  future  it  might  be  found  possible 
to   distribute  the    Telegram    Company's  Bank  shares   among 
the   Company's  shareholders,   and  so  to  put  the  Bank  under 
the  control  of  its  own  shareholders.     Owing  to  the  readjust- 
ment  of  the   relations   between   the   Telegram  Company   and 
the   Bank,    the   accounts    did    not   lend   themselves    to   com- 
parison  with    previous   years.     He   hoped   that   before   many 
years  were  ever  the  affairs  of  the  Bank  would  be  sufficiently 
flourishing   to    make    it    wise    and    profitable    to     issue     the 
remaining  £5C0,00O    authorised    capital  on  favourable  terms 
to    the    shareholders.     Their   bills    were    such    as    the   most 
fastidious  institution  might  be  proud  to  have  in  its  portfolio. 
It  was  right  and  proper,   now   that   the   credit   of  the  Bank 
was  in   an  unassailably   sound   position,   to  talk  quite   freely 
about  the  facts  in  regard  to  loans  to  customers  against  securi- 
ties.   This  item  stood  at  £194,857,  which  was  arrived  at  after 
deducting   various   allocations   from   £258,000,   at    which  the 
item  stood  in  the  books  at  the  end  of  the  year.     They  con- 
sidered that   the  figure  of   £194,587  is  a  very   fair  estimate 
of   the  amount   recoverable  under   this  heading.     They  were, 
nevertheless,    not   w'ithout  hope  that,   given   favourable   con- 
ditions,   it    might   still   be   possible   to   recover    some   of    the 
money   set   aside   for   contingencies  ;    but  the   times   did    not 
justify  too  optimistic  an  outlook,  and  they  had  consequently 
made  all  calculations  on  a  conservative   basis.     Included    in 
the  amount  of  £258,000  was  the  £100,000  advances  to  a  few 
firms   and  individuals,  to  which  reference   was  made   at  the 
meeting    of   Renter's    Telegram   Company   last   year.      After 
careful   scrutiny   of    the   position    and   character   of   the   bor- 
rowers,   they   thoaght    that   some    £73.000  of   this    £100,000 
would  eventually  find  their  way  into  the  coffers  of  the  Bank. 
In   addition,    they    had    sums    due    to    the    Bank,    of    which 
at  least  £100,000  might  be  considered  good,  or,  at  all  events, 
this  valuation   was   not  an   unduly  exaggerated   one.      There 
were   also    some    items,    amounting    in   all    from    £45,000    to 
£50,000,  which  might  be  classified  as  bad  and  doubtful,  but 
they  estimated  that  even  at  the  worst  it  was  not  too  much  to 
expect  that   at  least  50%    would    be  eventually    recoverable. 
Thus  the    £194,857    appearing    in   the    balance     sheet    was 
covered   by  good    prospective  debts    due  to  the   Bank  which 
should  yield  certainly  over  £200,000.     This  was  after  making 
deductions  and  laying  aside   sutficient  to  meet  other  eventu- 
alities.     The  investments  were  taken  at  their  book  value  at 
December  31  last,   and   as  they   were    nearly  covered   at  the 
present  prices  it  had  not  been  thought  necessary  to  make  any 
alterations. 

The  report  and  accounts  were  unanimously  adopted. 


LISTER  AND  COMPANY,  LIMITED. 

The  twenty-seventh  ordinary  general  meeting  of  the  Ordinary 
shareholders  of  Lister  and  Company,  Limited,  was  held  in 
the  Mechanics'  Institute,  Bradford,  at  noon  on  Tuesday  last, 
the  8th  inst. 

The  Right  Hon.  Lord  JIasham,  Chairman  of  the  Board 
of  Directors  presided,  and  there  were  also  on  the  platform 
Mr.  'William  Watson,  Colonel  Hoffmann,  V.D.,  Mr.  Harold 
Copperthwaite,  J. P.,  Mr.  Robert  Lord,  Mr.  W.  H.  Watson, 
and  Mr.  R.  Hornshaw,  directors  ;  Mr.  F.  Johnson,  Solicitor  ; 
and  Jlr.   .John  Lee,  Secretary. 

The  minutes  of  the  twenty-sixth  annual  general  meeting 
of  Ordinary  shareholders,  held  on  February  2,  1915,  having   ' 


been  read  and  adopted,  the  Secretary  read  the  report  of 
tiie  auditors  on  the  accounts  for  the  past  year.  The  twenty- 
seventh  annual  report  and  balance  sheet  were  taken  as  read. 

Lord  Masham  then  said  :  Gentlemen,— At  our  last  general 
meeting  1  refrained  from  any  attempt  to  forecast  the  pros- 
pects for  the  year  ending  November  30,  1915.  I  could  only 
tell  you  that  we  were  then  getting  an  average  quantity  of 
orders  day  by  day  and  were  working  full  time.  I  can  now 
say  that  this  state  of  things  continued  tliroughout  the  period 
under  reWew.  Judged  by  results,  this  may  sound  perfectly 
satisfactory,  but  it  was  by  no  means  a  year  of  plain  sailing. 
Materials  Scarcer  and  Dearer. 
During  the  whole  period  everything  that  we  must  have 
before  we  can  turn  raw  material  into  saleable  goods — 
viz.,  coal,  dyestuffs,  stores,  packing  materials,  and,  last  but 
not  least,  labour — became  scarcer  and  dearer.  The  con- 
gestion also  of  shipping  and  railways,  and  the  consequent 
delays,  causing  loss  of  interest,  together  with  the  cost  of 
insuring  against  war  risk  and  the  fluctuating  rates  of  foreign 
exchange,  were  all  disturbing  factors,  and  made  it  very 
difficult  to  calculate,  firstly,  what  our  goods  would  cost,  and, 
secondly,  what  we  should  ultimately  get  after  they  were 
sold.  But  the  main  problem  which  those  entrusted  with 
the  management  of  your  undertaking  had  to  face  a  year 
ago  was  the  question  of  what  would  be  the  actual  reqmre- 
ments  of  our  customers  later  on.  The  management  have  at 
all  times  had  to  anticipate  and  prepare  many  months  ahead 
for  the  probable  wants  of  their  customers,  so  as  to  bo  able 
to  supply  them  with  sufficient  quantities  by  the  time  the 
goods  were  wanted  for  consumption.  In  ordinary  times  the 
risk  of  providing  the  wrong  articles  is  lessened  by  our 
leading  customers  giving  their  opinion  as  to  what  is  likely 
to  be  required  and  backing  their  opiiuon  by  contracts  for 
definite  and  considerable  quantities.  Last  year,  however, 
the  lack  of  enterpri.se  on  their  part  was  such  that  we  hardly 
booked  any  contracts,  and  were  compelled  to  exercise  caution 
in  gauging  the  prospective  demand  and  preparing  for  it. 
Increasing  Number  of  Customers. 
We  felt  certain  that  there  would  be  a  falling  off  in  the 
demand  for  all  such  higher  grade  qualities  as  might  be 
considered  to  be  luxuries,  and  turned  our  attention  mainly 
to  lower  priced  goods.  The  absence  of  foreign  competition 
in  these  goods  helped  us  to  secure  a  fair  share  of  this  class 
of  trade,  and  we  are  now  offering  a  larger  variety  of  qualities 
than  ever,  and  in  spite  of  the  "hand  to  mouth"  nature  of 
the  trade,  we  sold  last  year  more  in  value  and  considerably 
more  in  yardage  than  in  the  preceding  year.  An  increasing 
number  of  customers  at  home  and  abroad  have  learned  to 
appreciate  our  goods,  and  we  trust  will  give  us  some  pre- 
ference in  the  future. 

Some  New  Lines. 
Without  entering  at  any  length  into  the  details  of  our 
trade,  I  should  just  like  to  mention  in  particular  the  increase 
in  the  sale  of  our  furniture  and  tapestry  goods,  some  of 
which,  such  as  "  Lisango "  and  "Liskurl,"  have  now  be- 
come almost  household  words.  We  have  also  brought  out 
with  success  a  "  Lista "  khaki  silk  shirting  for  officers, 
which,  apart  from  being  pleasant  to  wear,  possesses,  I  am 
told,  properties  particularly  hygienic  in  the  trenches.  In 
the  early  part  of  the  period  I  am  reviewing  the  prices  of 
most  of  our  raw  materials  were  somewhat  unstable,  and  as  our 
stocks  in  finished  goods  were,  for  reasons  I  gave  you  a  year 
ago,  rather  heavy,  your  board  were  a  little  anxious  at  one 
time  about  the  effect  on  profits,  notwithstanding  the  low 
prices  at  which  all  stocks  had  been  valued.  Fortunately, 
However,  this  extra  stock  turned  out  to  be  a  blessing  in 
disguise.  Prices  of  all  raw  materials  later  on,  for  various 
and  sometimes  inexplicable  reasons,  rose  steadily  and 
seriously,  and  as  we  had  not  sold  ahead  we  were  able  to 
dispose  of  our  manufactured  stock  to  advantage,  and  to 
accept  further  orders  at  rates  which  gave  us  a  fair  return 
on  our  old  valuations  of  raw  and  semi-manufactured  material. 
To  some  extent,  therefore,  our  profits  last  year  were  due 
to  a  rising  market.  Prices  are  now  extremely  high,  and  we 
feel  that  we  must  continue  to  follow  a  cautious  buying 
policy,  even  if  the  prospects  of  a  fall  in  values  may  seem 
remote  to-day. 

The  Accounts. 
There  is  not  much  to  which  I  have  to  draw  your  attention 
in  the  accounts  for  1914-15.  Premises  and  machinery  have 
been  kept,  as  always,  in  good  repair,  but  little  new  has  been 
added,  and  stocks  are,  after  the  usual  conservative  valuation, 
a  trifle  higher.  We  have  made  what  we  trust  will  be  an 
ample  provision  for  any  loss  on  debts  due  from  customers 
in  belligerent  countries  at  the  beginning  of  the  War  by 
writing  it  off  this  year's  profits  instead  of  taking  it  out  of 
reserve  account  as  we  suggested  last  year.  Our  investments 
include  a  subscription  to  the  4-^%  War  Loan  stock,  and  our 
previous  holding  of  Consols  has  now  been  converted  into  the 
same  stock.  The  shareholders  are  aware  that  all  so-called 
gilt-edged  securities  have  depreciated,  but  as  the  capital 
depreciation  of  our  investments  is  at  present  unknown,  no 
loss  on  this  account  has  been  written  off. 

The  Year's  Profit. 
The  net  result  is  a  profit  of  £133,874  6.?.,   which  I  trust 
you  will  all  think  is  satisfactory. 
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The  Scarcity  of  Laboni. 

There  is  on«  feature  in  the  concern  with  which  the  board 
cannot  feel  satisfied  and  to  which  I  am  bound  to  draw  your 
attention.  A  considerable  percentage  of  our  spinning  ma- 
chinery has  been  standing  throughout  the  year  for  want  of 
labour.  To  some  e,\tent  this  is  due  to  the  mills  in  the  Brad- 
ford worsted  spinning  trade  being  exceptionally  busy  and  to 
the  fact  that  there  is  not  sufficient  juvenile  labour  to  go 
round  ;  Bradford  being,  I  am  told,  handicapped  by  education 
by-laws  more  stringent  than  those  of  adjoining  districts. 
The  absence  of  so  many  men  on  active  service  has,  of  course, 
indirectly  led  to  a  greater  demand  for  juvenile  labour  in 
many  branches  of  trade.  The  prospect  of  a  better  supply  is 
not  encouraging,  as  there  is  also  another  difficulty,  due  to 
lack  of  working-class  housing  accommodation,  which  neither 
public  nor  private  enterprise  seems  likely  to  provide  ade- 
quately. The  loss  caused  by  a  section  of  machinery  standing, 
although  it  may  be  lost  sight  of  in  a  prosperous  period,  is 
there  nevertheless,  and  will  be  felt  sooner  or  later.  Since 
the  beginning  of  the  War  and  up  to  February  4.  1916,  500 
of  our  employees  have  joined  the  Colours,  and  470  more  are 
attested  and  will  do  so.  So  far  as  was  possible  with  our 
plant,  we  have  contributed  to  the  making  of  munitions,  and 
have  been  complimented  upon  the  quality  and  finish  of  the 
shell  basis  we  are  turning  out.  But  I  must  confess  to  the 
shareholders  that  there  is  no  profit  in  it. 

The  Senior  Managing  Director. 

I  am  sorry  to  have  to  announce  to  you  the  retirement  of 
your  senior  managing  director,  Mr.  Reixach,  whose  health, 
unfortunately,  for  some  time  past  has  been  unsatisfactory,  and 
necessitated  him  being  away  from  Bradford  a  good  deal. 
Together  with  iVIr.  Watson,  he  has  been  joint  managing 
director  since  the  formation  of  the  Company,  and  has  been 
connected  with  Lister  and  Company  for  nearly  50  years, 
having  come  from  Spain  to  introduce  the  velvet  loom.  The 
loom  was  then  a  very  different  and  comparatively  crude 
piece  of  machinery  from  what  it  is  now,  and  it  is,  as  you 
are  well  aware,  to  the  many  improvements  and  inventions  of 
Mr.  Reixach  and  the  late  Lord  Masham  that  the  great  change 
is  due.  After  these  many  years  and  services,  for  which  we 
tender  Mr.  Reixach  our  sincere  thanks,  the  board  greatly 
regrets,  and,  I  am  sure,  the  shareholders  will  also  greatly 
regret,  that  Mr.  Reixach  will  no  longer  be  a  member  of  our 
board.  I  need  hardly  say  that  he  takes  with  him  m  his 
retirement  the  best  wishes  of  the  directors,  the  staff,  and, 
I  am  sure,  all  the  shareholders  for  happiness  and  better 
health  in  his  well-earned  leisure. 

Present  Year's  Prospects. 

Regarding  our  prospects  for  the  present  year,  you  will 
not  in  such  times  as  the  world  is  passing^  throi^h  expect 
me  to  indulge  in  anything  of  the  nature  of  a  prophecy.  I 
can  only  tell  you  that  buyers  have  recently  shown  more  con- 
fidence, and  that  we  have  larger  orders  in  hand  than  we 
had  twelve  months  ago.  The  War  Office  thinks  that  a  large 
extension  of  hospital  accommodation  is  required  in  Bradford 
for  military  purposes,  and  has  requested  the  Lord  Mayor  to 
support  the  project  and  raise  the  necessary  funds.  With 
characteristic  zeal  he  has  undertaken  this  task,  and  hopes 
that  the  whole  sum  needed  will  be  subscribed  locally.  The 
scheme  seems  to  have  a  special  claim  on  a  large  industrial 
concern  such  as  ours,  so  many  of  whose  men  are  now  serving, 
and  your  directors  therefore  think  that  the  Company  should 
subscribe  the  sum  of  £1,000,  and  they  believe  that  the  senti- 
ments of  the  shareholders  will  be  truly  expressed  by  this 
donation.  I  now  beg  to  move  that  the  report  and  balance 
sheet,  issued  to  the  shareholders  on  January  29,  be  approved 
and  adopted,  and  that  a  dividend  of  %y„  and  a  bonus  of 
2Ji°/  for  the  past  half-year,  less  income  tax,  be  paid  to  the 
Ordinary  shareholders  on  February  15  next. 
Mr.   C.  Taylor  seconded  the  resolution. 

Shareholders'  Congratulations. 

Mr.  J.  R.  Buss  expressed  regret  at  the  illness  which 
necessitated  the  retirement  of  Mr.  Reixach  from  the  posi- 
tion of  managing  dirctor.  All  the  shareholders  had  been 
gratified  by  the  manner  in  which  he  had  discharged  his 
duties  and  the  abilities  he  had  displayed  in  the  manage- 
ment of  the  Company's  business.  Mr.  Buss  said  he  desired 
to  express  his  appreciation  of  the  position  which  the 
honoured  father  of  their  present  Chairman  had  occupied  in  con- 
nection with  that  Company.  Eighteen  years  ago,  after  having 
had  dividends  of  10%,  the  American  tariff  came  into  opera- 
tion, and  they  had  to' bo  content  with  2%,  and  £5,000  of 
that  came  from  the  reserve  fund.  Mr.  William  Watson 
would  very  well  remember  the  circumstances.  That  day 
they  had,  after  meeting  all  preferential  charges  and  paying 
all  interim  dividend  on  the  Ordinary  shares,  a  balance  of 
practically  £128,000.  Such  was  the  difference.  Eighteen 
years  ago  he  had  the  impudence  to  suggest  that  the  late  Lord 
Masham  should  consent  to  the  appointment  of  a  Committee 
of  Inspection  to  cfmsult  with  the  managing  directors,  and 
his  Lordship  very  nobly  and  cordially  accepted  the  resolution. 
The    managing   directors  also   received   the   committee    cor- 


dially, and  placed  all  their  cards  on  the  table.  After  having 
heard  and  considered  the  suggestions  of  the  Committee  of 
Inspection,  the  directors  took  them  to  a  sample-room  and 
showed  them  the  goods  they  proposed  to  introduce  by  way 
of  extending  the  scope  of  the  Company's  business,  and  from 
that  day  tlie  Company  had  never  looked  backward.  It  was 
later  suggested  by  the  Committee  that  the  members  of  it, 
by  way  of  showing  their  confidence  in  the  Company,  should 
purchase  more  of  its  Ordinary  shares.  He  did  so,  and  was 
glad  to  say  that  what  he  then  paid  £5  for  he  would  not 
that  day  sell  for  less  than  £10,  and  he  could  get  £9  in 
the  open  market.  Not  only  did  he  desire  to  thank  the 
Chairman,  as  representing  the  late  Lord  Ma-sham,  and  the 
managing  directors  for  the  manner  in  which  they  received 
the  members  of  that  Committee  of  Inspection,  but  also  to 
say  how  much  they  appreciated  the  manner  in  wliich  the 
managing  directors  had  since  conducted  the  business  of  the 
Company,  so  that  now  it  was,  as  a  shareholder  said  at 
their  last  meeting,  one  of  the  soundest  of  investments.  Mr. 
Buss,  however,  said  he  would  like,  if  there  was  no  objec- 
tion, thaf  in  their  balance  sheet  the  items  of  goodwill,  trade- 
marks, and  such  items,  should  be  shown  separately  from 
premises,  &c.  He  did  not  doubt  that  proper  depreciation 
was  being  made,  but  he  believed  that  in  the  near  future 
the  Government  would  require  that  such  items  as  he  men- 
tioned should  be  shown  separately. 

A  Bonus  Suggested. 

Mr.  Edward  Haley,  alluding  to  the  payment  of  a  bonus, 
said  that  people  usually  looked  on  a  bonus  as  something 
exceptional  and  special,  and  he  urged  that  future  pay- 
ments to  Ordinary  shareholders  should  be  expressed  as  diw- 
dend  only  without  bonus.  They  had  now  reserve  funds 
amounting  in  the  aggregate  to  £465,000,  and  the  interest 
on  that,  together  with  what  was  earned  on  capital  account, 
should  all  be  expressed  as  dividend  simply.  Twelve  months 
ago  they  received  only  5%,  the  2^%  bonus  being  omitted, 
because  at  that  time  the  directors  thought  it  wise  to  pursue 
a  conservative  policy.  They  had  during  the  past  year  done 
better  than  some  had  expected,  therefore  he  suggested  that 
some  consideration  should  be  shown  the  Ordinary  share- 
holders, and  when  the  next  interim  dividend  was  paid  they 
should  be  given  a  2^%  bonus  also  to  make  good  the  omission 
of   last   year. 

The  Chairman  thanked  Mr.  Buss  for  his  kindly  refer- 
ences to  the  late  Lord  Masham.  No  one  would  be  more 
delighted  than  he  were  it  possible  for  him  to  know  the 
piosition  in  which  the  firm  now  stood.  Mr.  Buss,  when  he 
visited  their  works,  appeared  to  have  brought  them  good 
luck,   from    which    all   the  shareholders  had    benefited. 

Mr.  William  Watson,  in  reply  to  Mr.  Buss  and  Mr. 
Haley,  thanked  Mr.  Buss  for  what  he  had  said.  It  might 
interest  the  shareholders  to  know  that  after  the  managing 
directors  had  told  the  Committee  of  Inspection  all  they 
could,  and  had  answered  all  the  questions  put  to  them,  the 
Committee  could  not  make  anotlier  suggestion  which  was  of 
any  interest  or  moment  for  the  future  of  Lister  and  Com- 
pany. At  the  time  he  thought  that  was  very  funny.  At 
the  time  there  was  an  uncomfortable  feeling  among  the 
directors  at  being  obliged  to  submit  to  having  a  Committee 
appointed,  but  in  the  end  it  was  agreed  that  the  concern 
had  been  carried  on  in  a  successful  manner  from  the  begin- 
ning, and  all  differences  were  sunk  in  the  determination  to 
promote  the  future  welfare  of  the  Company.  If  such  a  Com- 
mittee were  suggested  now  the  directors  might  kick  a  little 
bit.  With  reference  to  Mr.  Haley's  suggestion,  he  thought 
it  would  be  rather  absurd  to  begin  introducing  interim 
bonuses.  One-half  the  Ordinary  shares  were  held  by  the 
board  of  directors,  and  if  they  tliought  it  necessary  to 
increase  the  dividend  they  would  benefit  more  than,  or 
equal  to,  all  the  other  shareholders  put  together.  The  money 
of  the  Company  was  well  invested,  and  he  did  not  think  it 
was  necessary  to  add  to  that  statement.  If  they  would  only 
look  at  what  had  Been  done  by  other  companies  with  only 
lialf  the  capital  of  Lister  and  Company,  and  note  the  con- 
siderable sums  they  had  put  to  reserve,  he  thought  the 
shareholders  would  be  satisfied  with  what  they  had  done. 
As  to  the  goodwill  figures,  they  were  all  put  together  when 
the  C/ompany  was  formed.  "They  had  always  depreciated 
con.siderably  more  than  they  had  added  in  .additions,  and  so 
they  were  gradually  reducing  the  goodwill  also.  He  thought 
everything  had  been  done  which  could  reasonably  be  ex- 
pected. 

The  resolution  was  then  put  to  the  meeting  and  carried 
unanimously. 

Mr.  Harold  Copperthwaite  was  re-elected  a  director  and 
Messrs.  Beevers  and  Adgie  as  auditors. 

Mr.  Haley  moved  a  vote  of  thanks  to  Lord  Masham  for 
presiding  and  of  confidence  in  the  directors.  He  con- 
sidered the  interests  of  the  shareholders  were  safe  in  their 
hands,  though  he  thought  the  policy  of  conservatism  could  be 
carried  too  far. 

The  resolution  was  seconded  and  carried. 

Lord  Masham  replied,  expressing  thanks.  He  also  said 
ho  thought  the  management  of  the  business  had  been 
extremely  successful  during  the  past  year. 
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EAGLE  OIL  TRANSPORT  COMPANY,  LTD. 

TuK  fifth  ordinary  general  meetiiii;  of  the  Eagle  Oil  Trans- 
port Comi)aiiy,  Limite<l,  was  held  on  February  9  at  Win- 
rhester  House,  E.C.,  Lord  Cowdray  (the  Chairman) 
presiding. 

The  Secretary  (Mr.   C.  H.  M.  C.  Wilson)  read  the  notice 
and   the  report  of  the  auditors. 

The  Chairman,  in  moving  thtj  adoption  of  the  report 
and  accounts,  said  :  The  profit  of  £314,820  for  last  year 
must  be  as  gratifying  to  you  as  it  is  to  the  board.  This 
profit  is  generally  indicative  of  the  steady  year  by  year 
earnings  that  the  Company  should  obtain  from  its  e.xisting 
fleet.  The  Company,  having  chartered  its  boats  for  a  long 
term  of  years,  is  assured  against  periods  of  depression  in 
trade ;  but,  on  the  other  hand,  it  does  not  participate  in 
the  booms.  Its  shares  may,  therefore,  be  included  in  the 
category  of  those  considered  as  reliable  producers  of  th.e 
household  income.  Owing  to  increased  working  expenses, 
the  earnings  of  the  past  year,  however,  are  not  so  great  as 
tliey  would  have  been  under  normal  conditions.  Provisions 
are  costing  the  company  some  25%  more  to-day  than  they 
did  before  the  War.  Wages,  including  the  War  bonus,  are 
up  some  50%,  wdiile,  owing  to  the  present  high  values  of 
the  vessels,  your  directors  have  considered  it  advisable  to 
increase  the  insurances.  In  addition,  the  congestion  of  the 
dry  docks  and  repair  yards  and  the  shortage  of  labour 
have  been  so  great  that,  in  common  with  other  shipowners, 
serious  delays  occurred  in  executing  the  repairs  and  overhauls 
required  by  our  ships.  The  time  so  lost,  of  course,  means 
that  the  earning  capacity  of  the  vessels  is  correspondingly 
reduced.  In  order  that  you  may  realise  the  gr'eatness  and 
importance  of  your  property,  I  may  say,  speaking  in  round 
numbers,  that  the  tonnage  of  your  fleet  on  the  outbreak  of 
War  constituted  about  20%  of  the  tanker  steamers  flying 
the  British  flag,  and  some  10%  of  the  total  oil  ships  of  the 
world.  Within  the  last  twelve  or  fifteen  months  orders 
have  been  placed  by  practically  all  the  great  oil  companies, 
largely  with  American  shipbuilders,  for  new  tonnage.  The 
vessels  now  xmder  construction  will  increase  the  total  oil 
tonnage  afloat  by  over  33%.  It  is  gratifying  to  know- 
that  the  bulk  of  the  steamers  so  ordered  are  10,000-tonners, 
■with  a  good  number  of  15,000-tonners,  as  it  confirms  your 
Board's  good  judgment  when  they  decided  upon  boats  of 
these  sizes  as  being  the  most  suitable  and   economical. 

Fuel  Oil  in  Increasing  Favour. 

This  huge  additional  tonnage  must  be  largely  employed 
in  the  fuel  oil  trade.  The  outlay  involved  is  a  striking 
te.5timony  to  the  favour  into  which  fuel  oil  has  so  rapidly 
jumped,  and  to  the  confidence  that  the  owners  have  in  being 
able  to  rely  upon  the  continuing  production  of  sufficient  oil 
to  keep  them  employed.  I  believe  I  am  within  the  mark 
■when  I  state  that  the  total  tonnage,  including  that  now 
under  constmction,  will  only  transport  sufficient  fuel  oil  to 
displace  1%  of  the  -world's  production  of  coal.  A  ton  of 
oil,  when  used  for  steam-raising  purposes,  may  be  reckoned 
as  equal  to  one  and  a-half  ton  of  coal,  and  when  used  in 
internal  combustion  engines,  such  as  Diesel  engines,  as  equal 
to  some  four  tons  of  coal.  Apart  from  the  use  of  fuel  oil 
in  special  industries,  perhaps  the  greatest  advantages  to  be 
obtained  from  it  will  be  by  the  great  ocean  steamers.  The 
use  of  this  fuel  shoidd  rednce  their  running  costs,  increase 
their  cargo  capacity,  and  in  practice  get  at  least  10%  more 
power  out  of  the  engines.  These  are  advantages  which  must 
undoubtedly  result  in  a  large  proportion  of  all  new  tonnage 
being  fitte3  for  burning  fuel  oil.  When  oil  is  used  as  fuel 
on  locomotives  and  land  installation?^  and  can  be  purchased 
at  a  price  not  exceeding  50%  more  than  that  of  South  Wales 
coal,  the  direct  savings  alone  justify  its  use ;  but  in  practice 
it  has  been  found  that  oil  costing  twice  the  price  of  South 
Wales  coal  can  still  be  used  with  advantage.  The  foregoing 
brief  remarks  show  that  tonnage  of  the  description  owned 
by  our  Company  is  assured,  in  the  opinion  of  those  in  the 
trade,  of  a  bright  future,  and  consequently  w-e  have  every 
reason  to  look  forward  with  that  contentment  and  satisfac- 
tion which  -vvhat  I  may  describe  as  a  practical  certainty 
always  give^. 

The  Accounts. 

There  are  only  one  or  tu-o  items  in  the  accounts  that  I 
need  refer  to.  The  depreciation  reserve  account  has  been 
increased  to  £228,785  by  tiie  transfer  thereto  of  £112,336, 
which,  although  a  large  sum,  is  not  unduly  so  from  the  ppint 


of  view  of  sound  conservative  management.  The  insurance 
and  other  resei-v<s  accounts  arc  nearly  £20,000  more  than 
last  year  and  the  board  hopes  that  this  sum  will  steadily 
grow.  The  bills  payable  to  builders,  secured  by  mortgages, 
now  stand  at  £448,130,  which  is  a  reduction  in  the  twelve 
months  of  over  £270,000.  You  will  note,  that  there  is  again 
a  sum  of  £50,000  written  off  the  preliminary  expenses,  stamji 
duties,  cost  of  issue,  &c. ,  leaving  outstanding,  which  we 
hope  to  write  off  next  year,  £45,710.  These  various  amounts 
written  off  and  transferred  to  reserve  and  the  increase  of 
£18,000  in  the  can-y-forward  arc  by  no  means  small  and  ai-e 
providing  solid  foundations  for  the  future.  I  cannot  finish 
without  expressing  the  board's  appreciation  of  the  splendid 
services  rendered  to  the  Company  by  its  staff.  Hereafter, 
wdien  the  details  of  the  War  are  known,  it  will  be  found 
that  the  Eagle  Oil  Transport  Company  has  rendered  not  un- 
important services  to  the  nation  and  that  its  ships  have  been 
navigated  with  skill  and  daring.     (Applause.) 

Captain  the  Hon.  B.  C.  Pearson  (Vice-Chairnian)  seconded 
the  motion. 

Conditions  in  Mexico. 
Sir  J.  U.  Eees,  M.P.,  remarked  that  it  was  very  gratify- 
ing to  the  shareholders  to  be  in  receipt  of  a  dividejid  of 
6%.  It  was  noteworthy  that  up  till  eighteen  months  ago 
Mexico  was  the  most  disturbed  portion  of  the  terrestrial 
globe,  and  he  did  not  suppose  it  was  an  easy  country  now  in 
which  to  carry  out  the  operations  of  the  Oil  Company  upon 
which  the  succes-s  of  this  Company  depended.  He  believed 
that  conditions  in  Mexico  were  somewhat  improving,  but 
everybody  must  look  back  with  regret  to  the  golden  days  of 
President  Diaz,  and  the  shareholders  of  Uris  Company  had 
reason  to  congratulate  themselves  upon  having  in  their 
Chairman  one  who  operated  with  that  really  great  man  in 
Mexico  and  whose  inlluence  and  po-wer  in  that  country,  he 
believed,  accounted  to  a  great  extent  for  the  successful  opera- 
tions which  were  being  carried  on  even  during  a  time  like 
the  present.  Shareholders  must  feel  extremely  gratified  both 
with  the  present  position  and  the  very  great  prospects  that 
there  w-ere  before  the  oil  industry  in  general  and  this  Com- 
pany in  particular.     (Applause.) 

The  Chairman  said  that  the  conditions  in  Mexico  were 
highly  important  to  the  interests  of  the  Mexican  Eagle  Oil 
Company,  and  so  long  as  that  Company  was  allowed  to  work 
and  the  shipment  of  oil  was  not  interfered  with,  essential 
as  peace  conditions  were  to  Mexico,  the  prosperity  of  this 
Company  v.-ould  not  be  materially  interfered  with.  If  by 
^.hance— which  was  an  undreamt-of  condition— oil  shipments 
from  Mexico  were  prohibited  there  was  ample  work  in  other 
parts  of  the  world  for  the  whole  of  the  services  of  the  Eagle 
Transport  Company. 

The  resolution  was  carried  unanimously. 
The  dividends  recommended  were  declared,  the  retiring 
directors  (Lord  Cowdray,  Lord  Rotherham  and  Mr.  Clive 
Bowring)  were  re-elected,  and  the  auditors  (Messrs.  Whinney, 
Smith  and  Whinney)  having  been  reappointed,  the  proceed- 
ings terminated. 


SOUTH  METROPOLITAN  GAS  COMPANY. 

The  ordinary  half-yearly  general  meeting  was  held  on 
February  9  at  De  Keyser's  Royal  Hotel,  Victoria  Embank- 
ment, lir.  Charles  Carpenter  (Chairman  of  the  Company) 
presiding. 

The  Chairman  said  he  did  not  tliiiik  that  the  perusal  nf 
the  report  would  lead  to  any  other  conclusion  than  that  the 
board  decided  rightly  when  they  determined  to  raise  the 
price  of  gas  to  25.  IQd.  per  thousand  cubic  feet.  The  dividend 
w-as  automatically  reduced  in  consequence  to  £4  8s.  per  cent., 
a  considerable  drop  compared  with  the  dividends  which  it  was 
customary  to  pay  before  the  outbreak  of  war.  As  a  matter 
of  fact,  the  constitution  of  the  Company  was  never  framed 
to  meet  war  times,  and  there  was  no  doubt  that  the  dividend 
payable  did  not  represent  an  adequate  return  for  the  risks 
and  difiiculies  inseparable  from  carrying  on  a  business  of 
that  particular  complexity  and  magnitude.  The  sliding-scale 
was  not  giving  even  justice  at  the  present  juncture.  There 
was,  however,  no  use  in  quarrelling  with  it,  as  certainly  no 
remedy  was  possible  diu-ing  the  continuance  of  the  present 
struggle.  Referring  to  the  price  of  coal,  the  Chairman 
stated  that  the  Company  was  for  many  years  accustomed  to 
buy  coal  delivered  into  their  works  at  practically  the  same 
price  as  that  which  they  had  been  asked  to  pay  for  its 
freightage  alone  to  London  during  the  past  half-year.  The 
proprietors  would  therefore  be  able  to  form  a  very  gcKxl 
idea  of  the  difficulties  which  the  directors  had  had  to  en- 
counter in  providing  their  supplies  of  raw  material.     Parlia- 
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ment  had  now  placed  a  limitation  on  the  price  to  be  charged 
for  coal.  That  that  was  li'  eral  might  be  judged  from  the 
fact  that  it  was  practically  double  that  ruling  10  years  ago. 
An  even  more  serious  matter  had  been  the  shortage  arising 
mainly  from  the  large  number  of  miners  wlio  had  enlist<xi, 
but  as  long  as  the  Coal  E.xport  Committee  kept  their  hands 
xipon  the  e.^port  the  industries  of  this  country  should  not  run 
short. 

The  Freight  Rates  Question. 
The  handling  of  the  freight  question  had  also  been  very 
disturbing,  for  the  Government  continued  to  ask  for  the  use 
of  interned  vessels  between  three  and  four  times  what  was 
paid  in  the  pre-war  period.  One  was  tempted  to  ask  why 
the  Government  did  not  endeavour  to  control  carrying 
freight  by  sea  as  well  as  by  land,  since  shipping  was  no  less 
necessary  to  the  existence  of  the  country  than  the  railways. 
There  was  a  joint  board  of  control  for  the  latter,  and  he 
could  not  see  why  the  same  principle  could  not  be  applied 
to  their  mercantile  marine.  Some  improvement  had  taken 
place  in  a-esidual  products.  That  was  true  of  the  three  main- 
stays of  their  business — coke,  tar,  and  ammonia — but  unfor- 
tunately the  Company  could  not  take  full  advantage  of  the 
higher  values.  He  did  not  think,  in  spite  of  the  decrease 
recorded,  that  the  consumption  of  gas  could  be  considered 
imsatisfactory.  The  high-pressure  installations  had  been 
completely  shut  down,  while  there  had  been  a  substantial 
reduction'in  the  consumption  for  shop  lighting.  The  domestic 
consumption  appeared  to  be  unaltered,  and  there  had  been  a 
substantial  increase  in  gas  for  industrial  purposes. 

The  Labour  Supply. 

Dealing  with  the  labour  supply,  he  stated  that  theie  had 
not  been  a  shortage  in  the  ordinary  sense  of  the  word,  for 
they  had  at  all  times  been  able  to  fully  man  up  their  various 
works.  They  had  suffered,  however,  by  reason  of  shortage  of 
skilled  and  unskilled  labour  trained  to,  and  familiar  with, 
the  special  conditions  of  their  particular  retjuirements.  They 
had  lost  the  services  of  over  2,200  of  their  employees,  and 
had  replaced  them  with  others  mostly  above  military  age  or 
unfit  from  the  military  standpoint.  The  board  had  filled  the 
important  post  of  chief  enguieer  by  the  appointment  of  Mr. 
G.  M.  Gill.  Mr.  Gill  had  come  to  them  with  the  highest 
credentials,  and  from  what  he  (the  speaker)  had  seen  of  him 
in  his  new  position  he  had  every  confidence  that  Mr.  Gill 
would  justify  their  choice.  The  staff,  from  the  highest  to 
the  lowest,  had  done  their  best  under  very  trying  circum- 
stances, and  when  peace  once  more  reigned  over  the  land  he 
felt  sure  that  they  would  rejoice  that  Co-partnership  had 
entered  so  completely  into  the  foundations  upon  which  their 
business  for  more  than  a  quarter  of  a  century  had  been  built 
up.  The  Chairman  concluded  by  moving  the  adoption  of 
the  report. 

Mr.  Kenneth  P.  Hawksley  seconded  the  motion,  which 
was  carried  unanimously. 

An  extraordinary  general  meeting  was  subsequently  held 
for  the  purpose  of  considering  a  Bill  now  before  Parliament 
to  authorise  the  Company  to  raise  additional  capital. 

The  Chairman,  in  moving  the  resolution  approving  the 
Bill,  said  that  the  amount  the  Company  required  depended 
primarilv  upon  the  cost  of  coal,  but  in  addition  to  that  they 
also  had'  to  give  credit  in  respect  of  what  they  sold.  Then- 
practice  in  the  past  had  been  to  provide  that  money  by  a 
loan  from  their  bankers,  and  it  was  probable  that  they  might 
have  made  no  change  in  that  procedure  but  for  the  War  and 
the  hardening  of  the  financial  position.  The  bankers  had 
agreed  to  finance  their  requirements  until  such  time  as  the 
Company  could  get  Parliamentary  sanction  to  the  issue  of 
new  capital.  The  proposals  of  the  board  must  not  be  taken 
as  any  departure  of  its  practice  for  many  years  in  keeping 
the  capital  account  as  low  as  possible,  and  for  that  reason 
they  would  redeem  what  issues  they  might  make  as  rapidly 
as  possible. 

The  motion  was  seconded  by  Mr.  Kenneth  P.  Hawksley 
and  carried. 


MEPPADI  WYNAAD  TEA  COMPANY,  LIMITED. 

The  fifth  annual  general  meeting  of  the  Mep|iadi  Wynaiid 
Tea  Company,  Limited,  was  held  on  February  8  at  the  regis- 
tered ofllce  of  the  Company,  1-4  Great  Tower  Street,  E.G., 
Mr.  George  CroU  (the  Chairman)  presiding. 

Mr.  .Tohn  Calderwood,  representing  the  SecrGtane.s 
(Messrs.  Harrisons  and  Crosfield,  Limited),  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Clwirinaii  said  :  Gentlemen,— FoUowing  our  usual 
custom  I  propose,  with  your  permission,  to  take  the  report 
as  read.  Turning  to  the'balance  sheet,  a  new  item  appears 
on  the  liability  side  in  the  place  of  bills  payable.  This 
is  the  outcome'  of  the  War,  which  necessitated  our  making 
provision  for  the  drafts  for  the  puriiose  of  financing  the 
property  being  dr.awn  on  a  second  party,  and  this  we 
arranged   with  Messrs.   Harrisons  and  Crosfield. 

Liberal  Depreciation  Allowance. 

On  the  right-hand  side  of  the  balance  sheet  you  will 
have  noticed  that  we  have  again  dealt  with  depreciation  on 
buildings,  machinery,  and  furniture  in  a  very  liberal  manner, 


the    amount   written  off  being   £5,424,   and   I   might    again 
mention  that  this  is  not  due  to  any  particular  deterioration 
having  taken  place,  but  is  merely  the  outcome  of  the  liberal 
scale  which  we  have  adopted.     As  I  mentioned  at  our  meet- 
ing  last  year,  if  we  have  erred  on  the  over-liberal  side   it 
is   a  fault  in  the  right  direction.     You  will  also  notice  that 
we  have  invested  £5,C00  in  the  4i%   War  Loan.     We  do  not 
require    this    money   at   the    present   time,     but    should     we 
\iltimatoly   do    so   I   am  sure  we  shall  have  no   difficulty   in 
either    borrowing   against   the    security   or    disposing   of    it. 
Another  item   which  requires  explanation  is  the  reduction  in 
the  amount  .standing  against   the  Wynaad  Medical  Associa- 
tion.    The  amount  against  this  item  is  now  £682  3.s.  6(7.,  in 
place  of  £2,661  12.>\  8d.     The  difference  represents  the  East 
Indian    Tea    and   Produce   Company's   share  of   the    capital 
cost  of  establishing  this  Association.     In  this  year's  accounts 
it  comes  under  the  heading  of  "  sundry  debtors,"  and  will 
in   due  course    be   refunded    to  us.       You    may   also  have 
noticed  that,  as  the  result  of   our   allocation   of  the  profits 
last  year,  the   items  of  underwriting   commission   and    pre- 
liminarv  expenses  have  now  disappeared,    so  that   we  have 
got  what  is  termed  a  "  clean  balance  sheet "  with  each  item 
on  the  right-hand  side  representing   tangible   assets.       Our 
issued   capit.al  remains   the  same  as   it   did    a  year  ago,   at 
£106,000.     The  capital  expenditure  for   the  year   amounted 
to   £3.126  8s.   5(1.,  against  an   estimate    of   £2,971.        This 
amount  is    £300  less  than   the    depreciation    which  I  have 
already   referred  to,   and   reduces    the   cost  of   our   estates, 
includincr    machinery,   plant,    and    furniture,    from   £96,<JA5, 
the   total  at  which   it  stood  last  year,  to  £95,916   2s.   9d., 
which    on   our  cultivated   acreage  of   1,631    acres  represents 
£58  16s    2rf  ,  as  against  £57  9s.  at  the  end  of  the  previous 
vear      This  slight  increase  is  due  to  the  reduction  we  have 
made  in  our  cultivated  area  of  44  acres  of  rubber,  planted 
in  1915,    which   by  the  report   you  will  have   seen  is  now 
being  planted  up   as  a  fuel  reserve.     At   September  30  our 
surptus  at  credit  of  capital  account  was  £10,084,  and  if  to 
th^s  is  added  the  £3,000  we  propose  to   allocate  out  of  the 
year's    profits   to  development   reserve   account,    we    started 
the  vear  with  a  sum  of  £13,084,  against  an  estimated  capital 
expe'ndlture  tor  the  current  year  of  £7,204    and  if  th^  is 
not   exceeded    we  should  end    it  with  a  surplus  of  £5,880. 

Extension  of  Planted  Acreage. 

Last  year  I  referred  to  the  policy  which  we  intended 
to  piirsue'  of  taking  in  hand  small  c  eanngs  to  be  pa^d  or 
out  of  the  balance  of  our  unexpended  capital  augmented 
by  reasonable  allocations  from  revenue,  and  ^^e  have  made 
arrangements  to  make  a  start  with  this  policy  by  planting 
up  aW  100  acres  of  new  land  in  tea  during  the  curren 
vear  What  we  have  in  view  is  to  graduaUy  increase  our 
nresent  acrea^^e  by  500  acres.  We  have  not  at  present  com- 
Ttted  ou4lves  to  anything  beyond  the  100  acres  referred 
to,  and  we  shall  be  guided  by  local  conditions  and  our 
financial  position  in  carrying  out  this  P^'^^J'- ,  ^"""f  th« 
vear  under  review  no  new  extensions  were  taken  in  hand, 
ind  the  acreage  cultivated  in  tea  remains  the  s^nie.  Last 
vear  I  referred  to  the  44  acres  of  rubber  planted  in  1913  not 
having  proved  a  success,  and,  as  I  foreshadowed,  it  has  now- 
b;en  decided  to  replace  this  by  a  fuel  -jeserve  As  there 
seems  to  be  some  misconcption  in  regard  to  the  rubber  acreage 
of  this  Company,  I  might  explain  that  we  have  never  looked 
upon  our  property  as  other  than  a  purely  tea  concern,  •\\hen 
he  Company  was  formed  the  acreage  taker,  over  included 
61  acres  of  rubber,  and,  although  the  elevation  is  eonside  - 
ablv  higher  than  that  usually  considered  suitable  for  this 
pioduct!  the  growth  indicated  that  in  time  we  should  pro- 
bably be  able  to  derive  some  revenue  from  it.  We  did  not 
however,  think  we  were  justified  in  spending  more  than  the 
minimum  necessary  to  keep  it  in  a  proper  «tate  of  cultna. 
tion.  which  has  been  done,  and  I  have  no  cloubt  that  we 
.hali  derive  some  small  benefit  from  ,t.  The  44  acres  which 
we  have  now  abandoned  was  abandoned  tea,  and  as  it  was 
just  as  ohe.ap  to  plant  it  up  with  rubber  as  with  fuel,  we 
decided  to  do  this.  It  has  not,  as  I  have  mentioned  proved 
a  success,  but  the  cost  of  our  experiment  has  only  been 
about  £217. 

Largely  Increased  Tea  Drop. 
The  tea  crop  for  the  year  amounted  to  1103,285  lb,, 
a.'ainst  an  estimate  of  861,000  lb.  and  773.365  lb.  harvested 
the  previous  vear.  The  lar^e  increase  of  242,285  lb.  m  excess 
of  the  estimate  and  329,920  lb.  in  excess  of  the  previous 
vcar'e  crop  w.as  contributed  to  by  the  exceptionally  favour- 
■iblo  we.ither  which  prevailed  and  to  the  fact  that  our  estates 
"have  generally  benefited  by  the  good  work  put  m  since  the 
Company  was  fonned.  In  addition  to  this,  the  better  labour 
conditio'is  prevailing  enabled  us  to  harvest  the  whole  of  the 
crop  available  during  the  heavy  flushing  months  of  the  year. 
I  believe  that  in  some  quarters  there  is  an  impression  that 
tlie  Wv.i.iad  is  not  a  first-class  toa-producing  country.  It 
is  true"  that  in  the  past  it  has  suffered  from  want  of  capital, 
insuflicient  knowledge  of  the  cultivation,  and,  to  a  certain 
extent,  through  health  and  labour  conditions;  but  all  these 
have  been  very  largely  overcome,  and  the  results  obtained 
by  this  Company  in  the  past  year  conclusively  prove  that 
it  can  hold  its  own  with  any  of  the  tea-producing  district* 
iu  the  Middle  East.     The  average  yield  for  the  past  year 
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was  813  lb.  per  acre,  against  652  lb.  for  the  previous  year 
.ind  605  lb.  for  the  preceding  year,  and  I  might  mention 
that  the  Arrapetta  division  yielded  1,029  lb.  per  acre,  which, 
to  my  mind,  conclusively  proves  that  the  Wynaad  soil  is 
capable  of  giving  magnificent  results. 

Cost  of  Production. 

The  "all-in"  cost,  London,  amounted  to  7.11</.,  against 
5.83rf.  last  year.  There  was  saving  of  .24f/.  in  the  estate 
cost,  but  the  existing  war  conditions  added  .52rf.,  thereby 
bringing  the  net  increase  up  to  the  figure  I  have  mentioned 
of  .28rf.  In  connection  with  this,  I  should  like  to  say  that, 
in  comparing  the  "all-in"  cost,  it  ought  to  be  taken  into 
consideration  tliat  the  heavy  depreciation  which  we  have 
gone  in  for  represents  |rf.  per  lb.  The  average  gross  price 
realised  was  10.55f/. ,  against  8.46f/.  for  the  previous  year; 
the  profit  per  pound  was,  thertore.  5.54a'.,  against  1.53rf. . 
mid  the  profit  per  bearing  acre  £12  1.?.  3(/.,  against  £4  8s.  6(/. 
The  very  satisfactory  price  realised  for  our  crop  was  due, 
in  the  first  place,  to  the  higli  prices  jnevailing  for  tea  in  the 
early  part  of  the  financial  year  of  the  Company,  and  to  the 
fact  that  we  were  able  to  make  a  verv  satisfactory  contract 
for  our  output  from  Jidy  1^  1915,  to'  June  30,  1916.  This 
contract,  covering  as  it  does  a  large  portion  of  the  current 
year's  crop,  ensures  a  very  satisfactory  profit  for  the  current 
year.  I  would  again  like  to  record  the  benefits  which  we 
have  derived  and  the  satistactorj-  results  which  have  been 
obtained  by  the  Wynaad  Jledical  Association,  and,  although 
Dr.  Milton  has  been  released  for  military  work  under  the 
Government  of  India,  lie  still  jiays  periodical  visits  and  keeps 
in  close  touch  with  the  work  being  carried  out  by  the 
Association.  Another  satisfactory  feature  of  the  past  year 
has  been  the  increase  to  the  labour  force,  largely  due  to  the 
formation  of  a  recruiting  scheme  by  oiu'  energetic  superin- 
tendents, which  has  proved  very  successful.  With  the  in- 
creased labour  force  it  has  been  possible  to  further  improve 
the  general  condition  of  the  estates,  and,  as  I  have  already 
mentioned,  enable  the  whole  of  the  rrops  to  be  harvested 
during  the  heavy  flushing  month.s. 

Conservative  Profit  Distribution. 

After  writing  off  the  depreciation  of  £3,424  already 
refeiTed  to,  the  net  profit  for  the  year  was  £15,840  3s.  4d., 
to  which  has  to  be  added  the  amount  brought  forward  from 
last  year  of  £1,107  16.?.  6(/.,  making  a  total  of  £16,947  19s.  lOrf. 
From  this  amount  there  has  to  be  deducted  the  interim 
dividend  of  3%  paid  on  June  24,  amounting  to  £3,180,  which 
leaves  available  £13,767  19s.  lOt!..  and.  with  your  per- 
mission, we  propose  to  deal  with  this  as  follows  : — To  place 
to  development  reserve  account  £3, COO,  to  pay  a  final  dividend 
of  7%.  making  10%  for  the  vear,  £7,420,  and  to  carry  for- 
ward £3,347  19s,  10(7.  Out  "of  this  carry-forward  we  shall 
have  to  contribute  whatever  amount  it  is  decided  we  are 
liable  for  under  the  Excess  Profits  t;'X,  but,  after  providing 
for  the  maximum  amount  at  which  we  can  be  assessed,  we 
shall  be  left  with  a  substantial  amount  to  add  to  the  current 
year's   profits. 

Current  Veai's  Oiop  Estimate. 

The  estimate  for  the  current  year  is  1,025,000  lb.  This 
is  a  small  decrease  on  the  crop  actually  harvested  during  the 
past  year.  I  have  already  referred  to  that  as  being  an  ex- 
ceptional crop,  and  we  have  thought  it  wise,  in  dealing  with 
the  present  year,  to  somewhat  reduce  that ;  but  up  to  the  end 
of  January  we  have  harvested  416,2551b.,  which  is  about 
30,000  lb.  ahead  of  the  corresponding  period  of  the  previous 
year,  so  that  so  far  there  is  no  indication  that  we  shall  not 
exceed  our  somewhat  conservative  estimate.  I  think,  gentle- 
men, that  is  all  the  information  I  can  give  you,  but  I 
should  like  before  sitting  down  to  refer  to  the  excellent 
work  which  has  been  done  by  the  staff  during  the  past 
year.  The  staff  has  been  depleted  o«  accoimt  of  the  War 
and  one  of  our  superintendents,  Mr.  Darkin,  superintendent 
of  the  Sentinel  Rock  Estate,  has  come  home,  and,  having 
obtained  a  commission,  has  now  gone  to  the  Front.  The 
remaining  superintendents  have  therefore  had  an  increase 
of  work  put  upon  them ;  but,  notwithstanding  that,  they 
have  been  able,  as  I  have  mentioned,  to  inaugurate  this 
labour  association,  which  has  contributed  very  largely  to  the 
excellent  residts  we  achieved  during  the  past  year.  I  will 
now  formally  move  : — "  That  the  directors'  report  and  state- 
ment of  accounts  for  the  year  ended  September  30,  1915, 
as  now  submitted,  be  approved  and  adopted."  I  will  ask 
Mr.  Megginson  to  second  that  motion,  but  before  putting  it 
I  shall  be  pleased  to  reply  to  any  questions  which  may  be 
asked. 

j\Ir.  W.  Megginson  seconded  the  motion,  and,  in  the 
absence  of  questions,  it  was  at  once  put  and  carried  unani- 
mously. 

The  Chairman  next  moved  : — "  That  the  sum  of  £3,000 
be  placed  to  de/elopment  reserve,  and  that  a  final  dividend 
of  7%,  less  iiicome-tax,  as  recommended  by  the  board,  be 
paid  forthwith  in  respect  of  the  year  ended  September  30, 
1915." 

Mr.  G.  Nicol  Thomson  seconded  the  motion,  which  was 
unanimously  adopted. 

The  Chairman  further  moved  the  re-election  of  Mr.  W. 
Megginson    as   a    director  of    the   Company. 

Mr.  W.  Q.  Wright  seconded  the  motion,  which  was  agreed 


to,  and  Mr.  Megginson  briefly  thanked  the  shareholders  for 
this  expression   of  their  confidence. 

On  the  proposition  of  Mr.  Leeds,  seconded  by  Mr.  Wood- 
hams,  Messrs.  McAuliffe  Davis  and  Hope  were  reappointed 
auditors  to  the  Company. 

Mr.  Woodhams  propo.scd  that  a  hearty  vote  of  thanks 
be  accorded  to  the  Chairman  and  directors,  as  well  as  to  the 
staff  in  the  East,  for  their  services  to  the  Company.  In 
doing  so  he  observed  that  the  report  was  a  very  satisfactory 
one,  the  dividend  was  very  satisfactory,  and  he  considered 
the  same  might  be  said  of  the  prospects  of  the  Company. 

Mr.  Leeds  seconded  the  vote,  which  was  unanimously 
accorded,  and  the  Chairman,  in  acknowledging  the  compli- 
ment, said  he  was  sure  that  the  thanks  which  the  share- 
holders had  expressed  were  fully  deserved  by  the  staff  in 
the  East. 

The   proceedings   then  terminated. 


WILLIAM  MeLAREN,  SONS  AND  CO.,  LIMITED. 

Thk  seventeenth  ordinary  general  meeting  of  shareholders 
of  Messrs.  William  ^IcLaren,  8ons  and  Company,  Limite<l, 
was  held  in  Merchant  House,  Glasgow,  on  February  11.  Mr. 
James  Miller,  J.P.,  presided. 

The  Cliairmau,  in  moving  the  adoption  of  the  annual 
report,  said  that  shareholders  would  agree  that  it  had  been 
a  satisfactorj'  year's  trading.  Had  they  been  able  to  under- 
take the  orders  sent  them  both  by  the  Government  and  by 
their  customers,  and  had  they  obtained  aU  the  goods  bought 
by  them  and  sold  by  them,  their  trade  would  have  been 
very  substantially  increased.  As  it  was,  their  turnover  for 
last  year  had  been  the  largest  since  the  lunited  company 
was  started  in  1899,  and  in  spite  of  the  heavy  expenses 
caused  by  increased  carriages,  salaries,  and  insurances  he 
thought  the  I'esult  had  been  a  good  one.  The  beginning  of 
the  year  looked  very  black,  but  as  it  went  on  things  greatly 
brightened.  The  people  in  all  industrial  centres  were  getting 
large  wages,  not  only  the  men  but  in  many  cases  the  wives 
and  daughters,  and  with  money  coming  in  freely  it  was 
spent  freely.  They  must,  however,  not  look  forward  to 
the  continuance  of  that  exceptional  state  of  matters.  When 
war  was  over  there  would  be  a  large  number  of  men  set 
free  to  return  to  their  old  occupations,  and  there  would  be 
no  munition  works  giving  large  wages.  They  would  then 
feel  the  depression,  because  their  class  of  business  had 
always  been  the  first  to  suffer  when  trade  was  bad,  as  it  was 
always  the  last  to  feel  improvement  when  better  times  came 
round.  The  Auditor,  added  the  Chairman,  thought  that 
special  reference  might  be  made  to  the  amount  carried  for- 
ward to  reserve.  The  reserve  fund  had  stood  at  £9,000,  and 
they  had  now  added  £5,000  to  it,  brmging  it  up  to  £14,000. 
Of  course,  that  might  be  found  necessary  looking  to  different 
expenses  that  might  come  upon  them  in  the  way  of  Govern- 
ment taxes  and  so  on.  but  they  would  observe  that,  in 
addition  to  the  sum  added  to  the  reserve  fund,  they  had 
carried  forward  £7,735.  He  moved  that  a  dividend  of  5% 
per  annmii  be  paid  to  the  Preference  shareholders  for  the 
half-year  ended  December  20,  and  that  a  dividend  of  5% 
plus  bonus  of  2^%  be  paid  on  the  Ordinary  shares  for 
the  year  ended  December  20. 

The  motion  was  adopted  and  the  retiring  directors  were 
re-elected. 

The  Secretary  of  the  Company  (:Mr.  Robert  C.  McNaugh- 
ton)  was  assumed  director  of  the  Company. 


URUGUAY  EAST  COAST  RAILWAY. 

Speci-vl  meetings  of  the  holders  of  the  5%  First 
Mortgage  bonds  and  of  the  4%  Debenture  stock  of 
the  Uruguay  East  Coast  Eailway  Company  are  called 
for  Friday,  March  10,  for  the  purpose  of  considering 
and  approving  a  scheme  of  arrangement  pro- 
posed to  be  made  between  the  Company  and 
the  holders  of  the  bonds  and  Debenture  stock. 
The  scheme  provides  inter  alia  for  the  suspen- 
sion of  the  sinking  Fund  on  the  First  Mortgage 
bonds  until  October  1,  1918,  and  for  the  redemption 
of  the  bonds  to  be  spread  over  40  years,  instead  of  37 
years  as  mentioned  in  the  trust  deed.  Income-tax 
provisions  are  to  be  modified.  The  interest  on  the  4% 
Debenture  stock  is  to  be  distributed  annually  instead 
of  half-yearly,  and  is  to  be  paid  in  cash  only  to  the 
extent  to  which  the  net  profits  of  the  Company  will 
permit,  the  balance  being  satisfied  by  the  issue  of  cer- 
tificates to  be  subsequently  redeemed  put  of  future 
surplus  profits. 
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THE     STATIST. 


[February  12,  1916. 


RUBBER  OUTPUTS. 

(Weight  in  Lb.) 


Company 

Allagar 
▲lor  Pongsu 
jLmpat 
Anglo- Java  .. 
,,      Johore 


.lar. 
Crop 

:;7,oiw 
23,370 
12,490 
113,700 
33,047 


Ine.(  +  ) 
Dee.(-) 


Sumatra  74,047 
Malay...  152,828 


Asahan 
Ayer  Kuamg 
Hagan  Serai 


Sandar 

Sumatra   ... 
Bondjarsarie 
Bantardawa 
Banteng 
Batak  Rabit... 
Batang  Ma- 

laka 
Batu  Caves  ... 

„      Kawau 

„       Tiga ... 

.,       Rata... 
Bekoh 
Bentota 
Berauang 


31,499 
50,400 
29,500 
37,000 

21,688 
19,230 
20,800 
30,060 
21,500 

23,136 
63,78.'! 
8,600 
70,018 
33,860 
26,830 
14,120 
14,437 


Bemam  Perak    20,000 


34,210 
35,000 
11,960 
41,520 
33,900 

19,660 
36,863 
23,046 
21,000 


Bidor 

Bikam 

Bode 

Bradwall 

Braunstoa    .. 

Brit.  Borneo 
Para 

Brooklands  .. 

Broome 

BukitCloh    . 

Bukit  Ijok  ...  27,500 
,,  Kajang  75,700 
..  Lintang  26,000 
„  Jlertajam  58,630 
„  Panjong  43,000 
„  Eajah  84,807 
.,  Seraba- 
wang  ...  55,200 
21,613 
23,008 
43,049 


Jar. 
J915 
Crop 

L' 1,000  +  3,000 
15,254  +  8,033 
5,680  +  7,810 
28,060  +  85,640 
12,500-1-  10,547 
63,953  +  11,094 
126,443  -1-26,385 
11,431  -)- 10,068 
33,803  -f26,698 
22,594  +  6,906 
29,626    +  7,374 

18,623  -I-  3,065 

14,140  +  6,080 

12,800  -I-  8,000 

31,930  +  8,130 

19,692  +  4,808 

14,150  +  7,986 
50,225  +  2,658 
600  +  8,100 
49,236  -)-20,782 
35,730  +  7,880 
20,611  +  6,235 
14,023  -f  95 
13,600    +      937 

15,300  -I-  4,700 
23,700    +   8,510 

24,960  -t-11,050 
6,780    +   5,180 

25,565    -1-15,955 

23,810    -I-  5,090 

17,015  +  2,645 
11,333  -f35,543 
16,585  +  6,461 
20,000  +  1,000 
18,000  +  9,600 
60,000  -H5,700 
29,000  ;-    3,000 

46,033" -H2,597 
24,500    -f-17,500 

79,064    -I-  5,743 


Total  same 
Financial      Period 


Year 
to  Date 

2;,uuu  11) 

23,270  0) 
48,540  (4) 

200,296  (10) 
651,749  (8) 
152,828  (i) 
117,361  (6) 
60,400  (1) 
29,600  (1) 
313,119  (7) 


Last  Inc.  +) 

Year  Dec.(-) 

24,000  +   3.000 

15,254  +   8,023 

23,490  4-25,050 


124,073 
497,557 

126,443 
56,387 
23,803 
23,.594 

173,373 


+  76,221 
-f94,193 
-t-36,385 
+  56,964 
-(-36,693 
+  6,906 
-f  39,746 


Company 

.lohore  V:n~, 
.longLaudo] 
■Jusra  Laud 


Jan. 
Crop 

IS.llOO 
.11,417 


.  103,005 

.    14,500 

18,200 


140,097(6)     101,264      -1-38,833 


125,480  (7) 
215,940  (9) 
143,326  (7) 


68,428 
173,083 
124,808 


-1-57,053 
-1-43,855 
-1-18,518 


14,150 
60,225 


23,136  (T) 
52,783  0) 
31,450  (4) 

70,018  (1) 
219,000  (7) 
177,429  (7) 

14,120  (i) 
124,742  (7) 
139,700  (7) 
304,310(70)  216,300 

35,000  (J)   24,950 

11,960  (i) 

41,520  (i) 
123,600  (4) 


49,236  -1-20,782 
152,100   -1-66,900 


122,907 
14,035 
74,383 
76,800 


6,780 


-1-54,622 


+ 


95 


..  33,500 

...  62,780 

...  07,630 

...  13,929 

...  12,000 

...  43,100 

...  28,000 

..  24,033 


180,660  (9) 

318,236  (7) 

144,580  (7) 

21,000  (1) 


104,001 
158,543 


94,091 
20,000 


+  50,300 
+52,900 
+  87,910 
+11,050 
+  5,1S0 
+  15,955 
+19,599 

+  23,112 

+  49,8,89 
+   1,000 


455,860  (7) 

173,330(7)  164,651 

601,444  (2i))  325,537 

42,000  (7)  24,500 

634,665(10)  565,023 


340,064  +115,796 
+  8,679 
+  178,907 


Rubber 
Kajaug 
Eali  GlagaU 
Kampong 

Kuiutau 

Kamuuing 

Kapar  Para 

Karak 

Kiaintoc 

Kawie 

Kepong 

Kerala 

Kliota  Tampan  17,750 

Killinghall   ...    23,000 

Kinta    Kellas    33,600 

Klabang        ...    18,793 

Kuala  Kubu...   13,049 

Kombok      ...    41,340 

Langat  River     20,802 

Lochnagar    ...    14,702 

London  Asiatic  122,956 

Majedio         ...    13,334 

Membakut    ...   20,000 

Moncr.akcllc...    15,2!S 

Nagolle 

Narborough  ... 

N.  Hummock 

N.  Labis 

Pantiya 

Pataliug 

Permas 

Pilmoor 

Rangoon  Para 

Ribu 

Rubana 
Rubber     Ests. 
of  Ceylon  ... 
Rubber      Est. 
Johore 


36,806 
17,.500 
48,739 
8,917 
15,693 
69,300 
30,700 
21,495 
24,500 
24,383 
51,000 


Jan. 
1915    Inc.(+) 
Crop    Dec.(-) 

10,390  +  7,6111 
37,746    +10,701 

02,573  +39,4J0 
5,600  +  8,900 
6,200    +13,000 

35,000    -  1,500 

69,560    -   6,780 

60,260    +17,370 

10,075   +  3,854 

3,672    +  8,328 

23,963    +19,138 

33,000    +  5,000 

11,924    +13,159 

16,006    +  2,744 

13,930    +  8,070 

18,000    +15,000 

15,458    +   3,335 

10,300    +   3,749 

27,570    +13,770 

23,109    +   2,307 

6,889    +   7,813 

103,316    +19,640 

6,895    +  6,430 

11,500    +  8,500 

11,300    +   4,048 

32,757    +  4,049 

11,500    +  6,000 

36,256    +12,483 

13,520  +  2,072 
65,660  +13,650 
18,220    +12,480 

14,500  +10,000 
17,236  +  7,149 
46,925    +  4,075 


Total  same 
Financial      Period 


Year 
to  Date 


Last 
Year 


lne.(+) 
Dec.(-) 


304,810  (7)      211,792      +93,024 


637,447  (S) 
14,500 (i) 
104,002  (.lO) 


37,443 


35,500  (i) 
447,950  (7) 

67,630  (0 

13,929  (7) 

12,000  (7) 
299,264(70)  123,303 

28,000  (7)   33,000 

34,083  (7)  11,924 
161,400(72)  122,306 
136,616  (7)  74,899 
259,400  (70)  101,000 

18,793  (7)   15,458 

73,398  (7) 

41,340  (7) 


35,000 
378,930 
60,260 
10,075 
3,673 


54,400 
37,570 


14,703  (7) 
133,936  (7) 
71,155(7) 

84,070  (7) 
36,806  (7) 
96,640  (7) 
293,381  (7) 
27,172  (7) 

69,300  (7) 
172,313  (7) 

24,500  (7) 

418,381  (S) 


6,889 
103,316 
46,921 

80,307 
32,757 
64,195 
213,635 


+  238,824 
+  8,900 
+  60,559 

—  1,500 
+  69,020 
+  17,370 
+  3,854 
+  8,328 
+  175,901 
+  6,000 
+  13,169 
+38,594 
+  01,717 
+  98,400 
+  3,335 
+  31,498 
+13,770 

+  7,818 
+19,640 
+24,234 

+  3,763 
+  4,049 
+  31,445 
+  79,646 


66,660 
107,260 


+13,650 
+  66,063 


+10,000 
+13,787 


+  17,500 
+  09,632 


33,943 
14,923 
17,718 
33,101 
19,500 
81,389 
67,979 
.  23,319 
66,160 
11,400  ■■ 
,'.1,000 


Burma  Para 
Carey  United 
i.'astlefield 
Central  Tra- 

vancore  ...  11,021 
Ceylon  Para...  73,380 
Ceylon  Timber 

and  Rubber  37,083 
Changkat-Salak  70,000 
Chembong  ...  41,655 
Cheras  ...    13,700 

Chersonese   ...   63,675 
Cheviot 
Chimpul 
Chota 
Cicely 
Cluny 

Oonsd.  Malay 
Damansara  ... 
Dangan 
Dennistown... 
Ujember 
Dull  Devpt..., 
Dusnn  Duriau  49,940 
Edinburgh  ...  30,250 
Elphll  ...    16,334 

Eow  Seng    ...   14,528 
Escot  ...    19,500 

I'pderated    Se- 

langor  ...  34,280 
V.M.S.Planters  12,000 
iJalang  Besar  32,300 
'Ian  Kee  ...  11,320 
Daring  ...    14,700 

Uedong  ...  15,717 
<;ien  Bervle...  19,900 
'UenHhicl  .. 
<tolconda 
Oolden  Hope 
'irand  Central  373,868 
('ula  Kalum- 

pong  ...114,895 
Harpcndcn  ...  43,500 
Hayocp  ...  38,0.16 
Jlcawood  ...  16,046 
llcwagam  ...  60,000 
Hidden  Streams  31,000 
Ui^goda  ...  11,645 
Highlands  ...  113,963 
Inch  Kenneth 
Jusulinde 
.fasin 
Jeram 

,,    Rubber 
Lands 


33,660 
54,074 
19,445 


33,600 
15,000 
16,665 
22.762 


40,700  +14,490 
14,932  +  6,681 
20,139    +   3,869 

39.397  +   3,653 

7,104    +   4,517 
69,437    +13,943 

21,798  +   6,285 

34,600  +35,500 

20,073  +15,477 

0,500  +   7,200 

62,095  +  1,480 

22,860  +11,085 

8,100  +  6,823 

10,245  +  7,473 

30,000  +  2,101 

16,502  +   3,938 

01,272  +20,117 

01.398  +  6,581 
11,716    +11,803 

43,750  +11,400 

=    0,100  +   5,300 

23,000  +38,000 

30,976  +18,965 

24,600  +   6,750 

10,318  +   6,100 

13,685  +     943 

10,160  +  9,360 

27,050    +   7,234 

34,600  —  2,200 

9,000  +  2,320 

10,000  +  4,700 

7,790  +   7,937 

18,989  +     971 

21,000  +13,660 

43,336  +11,338 

17,931  +   1,624 

280,034  +87,824 

84,072  +30,823 
41,600  +  2,000 
24,344  +14,691 
9,903  +  0,143 
47,100  +  8,900 
12,000  +  9,000 
8,407  +  3,138 
102,359  +11,103 
37,700  +  6,800 
12,436  +  2,668 
10,023  +  6,642 
16,809    +  6,943 


55,200(7)        40,700      +14,490 


83,265 
355,551 


34,500 
26,078 


83,271  (4) 
294,872  (7) 

11,621  (7) 
73,380  (7) 

70,000  (/) 
41,555  (7) 

63,575(7) 
33,945  (7) 


17,718(7)  10,245 
278,919(70)  263,486 
19,600  (7) 
81,389  (7) 
67,979  (7) 


34,713   30,060  +  4,652 


61,372 
01,398 


66,150  (7) 
11,400(7) 
61,000  (7) 
49,910  (7) 
30,250  (7) 
10,324(7) 
14,528  (7) 


43,750 
6,100 
23,000 
30,975 
24,500 
10,218 
13,585 


+   4,617 
+  13,943 


+  36,600 
+16,477 

+  1,480 
+11,085 

+  7,473 
+  25,433 
+  3,938 
+  20,117 
+   0,581 

+  11,400 
+  6,300 
+  28,000 
+18,9Cr, 


Seaport 
Relaba 
Selangor 
Seremban     ... 
Sialang 
Straits 

Sumatra  Para 

Sungei  Buaya 

.,     Buloh 


65,032 
45,000 
33,319 
66,217 
61,400 
51,042 
83,031 
207,000 
60,000 
34,890 
53,500 


„     Choh...    36,197 

„      Emit.. ..29,160 

Sungkai    Chu- 

mor  ...    44,000 

67,000 

99,170 


Tali  Ayer 
Tandjong 
Tangkah 
Trolak 


64,909  +10,123 
35,874  +  9,126 
24,465  +  8,854 
62,507  +  3,710 
48,313  +13,087 
47,935  +  0,107 
57,066  +30,975 
199,303  +  7,697 
53,000  +  7,000 
26,600  +  8,290 
43,300  +10,200 
30,273  +  6,924 
22,145    +   7,013 

34,000  +10,000 
46,143  +20,857 
60,441  +38,729 
24,667  +12,848 
17,103    +   8,398 


65,032(1)       34,909      +10,U'J 


195,140  (?) 
66,217(7) 
61,400  (7) 
64,042  (7) 


+  37,031 
+  3,710 
+13,087 
+  6,107 


158,089 
52,607 
48,313 
47,936 

831,078(72)   484,674    +330,504 

207,000(7)      199,303      +  7,097 

290,000 

157,100 

43,300 

30,373 


371,000  (7) 
233,300  (7) 
53,600  (7) 
30,197  (7) 
39,160(7) 

270,390(7) 
498,421  (») 
653,310  (7) 
131,031  (4) 
88,256  (4) 


+81,000 
+  76,200 
+10,200 
+  6,924 


!,145 


1,01 ; 


220,850      +49,540 

366,596    +131,826 

432,748    +226,562 

80,862      +60,169 

57,807      +23,449 


Utd.  Serdang    205,760     203,849    +61,917    1,261,666(1)1,019,100    +242,450 


+ 


lao 


283,534(70)  218,023 
12,000(7)     — 

233,380  (7) 
79,771  (7) 
66,730  (4) 


218,5.50 
50,650 
40,185 


76,113  (7) 
33,650 
54,674  (7) 
19,445  (7) 
373,868  (7) 

114,896  (7) 
43,600  (7) 
38,035  (7) 
16,016  (7) 
06,000  (7) 

21,000(7) 

11,545(7) 
113,962  (7) 
196,330  («) 

91,660 

16,666  (7) 


64,389 
21,000 
43,330 
17,931 
286,034 

84,072 

41,600 

24,344 

9,903 

47,100 

12,000 

8,407 

102,869 

185,700 

73,929 

10,023 


+  6,100 
+      943 


+  14,830 
+  29,121 
+15,645 

+  10,724 
+  12,650 
4-11,338 
+  1,524 
+  87,824 

+  30,823 
+  2,000 
•1-14,091 
+  6,143 
+  8,900 
+  9,000 
+  3,138 
+11,103 
+  9,630 
■1-17,621 
+  6,643 
+67,696 


AMPAT  (SUMATRA.)—  This  Company,  a  reconstruction  of 
Simpang  (feuniatra),  enters  the  dividend  list  with  a  declara- 
tion of  10%   for  the  year  eiide<l  .September  30,  1915. 

MERQUI  CROWN  RUBBER. —  Interim  dividend  of  5%, 
comparinf;  with   2!^'/-    last  year. 

BUKIT  IJOK  (SELANGOR).— Of  1915  gross  output, 
245,000  lb.,  there  has  been  sold  to  date  154,096  lb.,  at  a 
gross  average  sale  price  of  2s.  9rf.  i)er  lb. 

KAMUNING.— Interim  dividend  of  10%  in  respect  of  the 
year  to   .June   30,   1916. 

JONG  LANDOR.— Interim  dindend  of  10%,  comparing 
with  5%    last  year. 

BANDAR  SUMATRA.— Crops  harvested  for  the  si.x  months 
to  January  31.  1916  :— Rubber,  140,097  lb.  ;  coffee,  752  cwt. 
33,360  lb."  of  rubber  has  been  sold  to  date  at  an  nvoragp 
gross  price  of  2s.   lOd.  per  lb. 


1,109       22,060    +29,109 


189,833(70)   132,337 

51,109(7)        22,060      +29,109 


ALEXANDRA  (N.  &  S.W.)  DOCKS 
AND    RAILWAY. 

The  Company  benefited  in  tlio  past,  year  to  the 
extent  of  £9,500  net,  after  meeting  its  jiroportion  of 
the  War  bonus  .to  employers.  On  tbe  other  hand, 
interest  and  other  charges  called  for  an  additional 
£4,700,  and  the  profit  for  dividend  shows  a  gain  of 
£4.800.  It  is  consequently  In  a  position  to  place 
£10,000  to  resei-ve,  as  against  £G,500  transferred  a 
year  ago  to  renewals  account,  to  write  off  £2,124  to 
cxpendituro  in  suspense,  and  to  pay  the  full  4i% 
dividends  on  the  "A  "  and  "  B  "  Preference  stocks, 
the  same  as  a  year  ago.  Tlie  balance  caiTied  forward 
is  but  slightlv  reduced  at  £n,9&£). 
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RAND  GOLD  OUTPUT. 

(Continued  from  page  259.) 
Aurora  West  United.— There  are  in  issue  212,706 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31  about  £105,000.  Plant— SO  stamps  and 
a  tube  mill;  capacity  increased  to  15,000  tons 
monthly. 

rearends  Tons  Sort-  ^Bevenue-^  .— Bxpemes-N  .— Proflt-s    Price 

Dao.31  Stpa.  MiUedlng    Amt.  Perton  Amt.  Perton  Amt.Perton  endot 
%         e                       e                          £              Period 

1914    ...  80  164,791    16i  202,317     24/7    163,198    19/10  39,119    4/9      — 

1915. 

Mar.  qr.    80  42,160    13J     62,472    24/11    40.952    19/5  11,520    5/6      8 

Juneqr.  80  43,190    14       53.123    24/7      40,974    19/0  12,149    6/7      i 

Sept.  qr.  80  46,296    Ui     54.181    23/11    41.945    18/6  12.236    5/5     8/0 

Dec.qr.    73^  42,3C0     —      49,896    25/7      40,910    19/4        8,986    4/3    9/0 

Yr.  1915    80      172,946     —    209,672    24/2    164,781    19/0      44,891    5/2    9/0 

1916. 
Jan.-...    —       15,600     —      17,305    22/3     14,533    18/8       2,767    3/7    9/6 
•  Decrease  due  purely  to  temporary  falling  off  in  grade. 

Bantjes  Consolidated.— Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

Year  ends       Tons     Sort-    ^Revenue—,   ^Expenses— >    ,— Profit— ,    Price 
Ueo.  31  Stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  endcf 

1914    ...  100   279,190    —    320,650    22/11  289,911    20/9    30,739      2/2       — 


1916. 

Mar.qr.  100  47,750  91 

June  qr.  100  61,000  81 

Sept.  qr.  luO  62,300  8 

Dec.  qr.  100  64,350  — 


51,523  21/7 

77.225  25/3 

66,013  21/2 

68,001  21/1 


61,648  25/9  W,11S*  4IS* 

62,644  20/6  14,581  4,'9 

63,015  20/3  2,998  -11 

66,126  20/6     1,875  -/7 


262,762    22/4     253,433    21/6    9,329      -/lO    8/0 
1      8/9 


Yr.  1915  UO    235,400 

1916. 
Jan.  ...  100      24,130    —      24,056    20/0       23,902    19/11      154 
*  Loss  due  to  central  shaft  breakdown. 
Dividends — 1914.  June,  2J  ;  Dec,  Z^  per  cent. 
1915,  nil. 

City  and  Suburban.— Xl,360,000,  in  £i  share.s- 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Tear  to  Tons    Sort- ^Eevenue^  ^Kxpenses-v      .--Proflt-s     Price 

Deo.  31    Stps.  Milled  Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  cf 

%       £  £  e  Period 

1913  ...  151av.306,663    9|  683,141    38/0    335,622    21/10  247.519    16/2      2A 

1914  ...  154av.324,117    9i  587,199    36/3    338,648     20/11  248,661    16/4      — 
1916. 

Mar.qr.  161av.  84,309  lOJ  153.498  36/5  88,832  21/1  64,666  15/4  2/j 
Juneqr.  154Jav.82,620  lOi  160,201  36/4  88,444  21/4  61,757  15/0  2g 
Sept.  qr.  162Jav.86,660  12i  152,456  35/3  90,310  20/11  62,146  14/4  2,\ 
Dec.  qr.  —        82,500    —  150,666    36/6      89,346    21/7      61,309      14/11   2J 

Yr.  1915  —      332,979   —  606,810    36/5   356,932    21/5    249,878      15/0     2J 

1916. 
Jan.  ...  150     27,000    —    50,246    37/2      29,185    21/7     21,061     15/7      2 
Dividends— 1914,  June,  7J;  Dec,  7 J  per  cent. 
1915,  June,  1^;  Dec,  6}  per  cent. 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 

Year  to  Tone  Sort-  --Revenue-^  .-Bxpenses-,     .-Profit-^       Price 

Deo.  31  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  endof 

1914^...    150     605,300      ft  965,710    38/2    566,933    22/5    398,777    15/9    — " 

Mar.  qr.  144  137,800  12i  261,894  38/0   152,749  22/2    109,145  15/10  2|| 

June  qr.  164  171,000  13^  325,406  38/0   174,703  20/6    150,703  17/7    3 

Sept.  qr.  154  183,400  13}  353,218  38/6  178,212  19/5    175,006  19,1    3t 

Dec.'qr.  —  185,000  —    365,547  39/7  184,083  19/10  181,464  19/9     ii 

^'me^^  -       677,200   —  1,306,C65    38/7  689.747    20/5    616,318    li/T  3; 
Jan.  ...  —         61,500    —    120,899    39/3    60,846    19/9      60,053    19/6     3t| 
Dividends— 1914,  June,  ll-J ;  Dec.,  12J  per  cent. 
1915.  June,  13J  ;  Dec,  20  per  cent. 

Consolidated  Langlaagte.— £950,000,  in  £1  shares. 
£195,000  5i%  Debentures.  100  new  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

nl^'v'iir^  Jn?'..  ^,°^'  '-Hevenue.^   ^Bxpenses-^    ^Proflf-^  Price 
ueo.  31  stpa.  Milled    Ing     Amt.  Perton  Amt.  Perton  Amt.  Per  ton  endof 

19{«j-    92J  578,100^23  739*04  25,7  423f799  148    31*906    10/11^"-°^ 

Mar.qr.  100  155,900    3    201,042  25/9  1C9,405  14/0      91,637    11/9      1=| 

Juneqr.  100  164,100    5    202,867  26/4  108,353  14/1      94,614    12/3      li 

Sept.qr.  100  160,030  4*    2C8,665  26/0  116,333  14/6      92,232    11/6      1* 

Dec.  qr.  100  166.000    -   2C8,109  25/0  123,726  14(10    84,383  10/2        Ij 


3,583    25/9    457,817    14,5    362,766    11/4 


Tr.  1915100     6.J6,03o 

1916. 

Jan.  ...  100        54.800  -      67,546    24/8      42,433    15/8      25,113      9/0 
"  Includes  slimes  profit  and  sundry  revenue. 
Dividends— 1914.  Jnne,  10  ;  Dec.',  10  per  cent. 
1915,  June,  12J;  Dec.,  12J-  per  cent. 


Consolidated  Main  Reef.- £924,364,  in  £1  shares. 
130  stamps;  three  tube  mills. 

Year  ends  Tons    Sort-  — Revenue-^  .-Expenses^      —Profit-,    Price 

June30  Stps.  Milled    Ing  Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  end  of 
%         £  e  e  Period 

1914-15  95;av.294,766    12j    412,649  30/0    304,384  20/7      138,265    9/5      19/0 

1915-16. 

Sept.qr.UO       84,380      13    120,497  28/6     82,610  19/7       37,887    8/11    19/9 

Dcc.qr.llO        86,600      —    128,490  29/8      85,857  19/8        42,633    10/0    20/0 

Jan....    -       23,330     —     41,840  29/6      27,537  19/5       14,253    10/1    20/0 

Dividends — 1914,  June,  5  ;  Dec,  6^  per  cent. 

1915,  June,  6\;  Dec.,  6}  per  cent. 


Crown  Mines.— Capital  £1,000,000,  in  2,000,000 

shares  of  10s.  each;  issued,  1,880,212.  £842,850 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Year  ends         Tons    Sort-  .^Revenne-s  ^Bxpenses-.  ^-Profit— n     Price 

Deo.  31  Stps.  Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

%         £  e  £  Period 

1914...    660  2,286,875  lOJ  2,976,989  26/1  1,783,477  16/7  1,193,512  10/6     — 

1915. 

Mar.qr.  660  698,000  lOi  750,12125,1  475,627  15/11  •274,594  9/2  4i 
J  une  qr.  660  638,003  lOJ  825,459  25/11  490,959  15/6  334,500  10/5  4* 
Sept.qr.   6t!0      620,000  lOJ    774,535  26/0    503,980  16/3        270,555    8/9    3J 

Dec.  qr.  660      641,000  —     808,228  25/2    641,587  16/11  266,641    8/3    Ji 

Yr.  1915    —  2,497,000  —  3,158,343  25/3  2,012,053  16/1    1,146,290     9/2    34 

1916. 
Jan.    ...  660      213,000  —    274,864  25/9     195,066 18/3        79,798     7/6    3Vi 

•  Poor  results  due  entirely  to  disappointing  yield,  which  contlnaes 
considerably  below  what  is  indicated  by  ore  reaerv'Cs  values.  "  The  cause  of 
this  difference  is  being  carefully  investigated." 

Dividends — 1914.  June,  55  ;  Dec,  30  per  cent. 
1915,  Jane,  35  ;  Dec.,  30  per  cent. 


Durban  Roodepoort  Deep.— .£440,000,  in  £1  shares 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 

Year  t«  Tons  Sort-  .—Revenue^  — Expenses-,     .^Profit-,.      Price 

Dec. 31  Stps.  Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Perton.  endof 
%  £  £  £  Period 

100    298,390    13    407,495    27/4    349,534    23/5    57,961     3,11     — 


1914  .. 
1915. 
Mar.qr 
Juneqi 
Sept.qr, 


1/3 

_ 

4/4 

i 

3/7 

4? 

3/8 

H 

3/3 

H 

3/7 

} 

78,160    12i  100,898    25/9      96.961    24/6  4.947 

80,750    13    110,457    27/4      92,972    23/0  17,485 

82,120    14    107,531    25/2      92,881    22/7  14,650 

Dec.  qr.    100      80,000    —    107,815    26/11    97,967    23/3  14.846 

Yr.l915  Too    321.030     _    426,699    26/7    374.771    23/4  61,928 

1916. 

Jan.  ...    100      28,100     —      36,723    26/2     31,721    22/7  5,002 

Dividends — 1914,  June,  3J;  Dec.,  3J  percent. 
1915,  Jane,  3J  per  cent. 


East  Rand  Proprietary  Mines.—  Capital  issued. 
£2,445,897,  in  £1  shares;  £1,192,170  Convertible 
Five  per  Cent.  Debentures  in  issue.  Twenty-five  tube 
mills. 

1914   ...  820   1,831,950  Si  2,579,172  28/0    1,785,208  19/6     793,964     8/6    — 
1916. 


,  820     418,200  10 
.  820     484,100  10 


586,089  28/0      424,453  20/3    161,636 
635,818  26  3     461,928  19/1    173,£ 


Sept.qr. 
Deo.  qr. 


820     619,000  8}      653.123  25/2      491,272  18/11  161,866 


62,300  —      663,795  23,7     521.108  18/6    142,687      5/1      IrV 
Yr.  1915  820  1,983,600  —  2,538,830  25/7  1,898,761  19/2    640,069      6/5       -- 

1916. 
Jan.  ...  820     179,500  —     210.571  23/6     177,957  19/11     32.614      3/7       li. 
Accumulated  slimes  profits  included  throughout. 
Dividends — 1914,  June,  7§;  Dec,  10  per  cent. 
1915,  June,  6J;  Dec,,  5  per  cent. 

Ferreira    Deep.— £980,000,  in  £1  shares.     Mills, 

280  stamps  and  7  tubes. 

Year  ends        Tons    Sort- .—Revenue-,  ^Bxpenses-»     ^Profit^      Price 
Sept.  30         Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
Stps.  %  £  £  £  Period 

1913-14  261av.668.530  11     1,236,633    36/11  584.475  17/5    662,168    19/6     — 
1914-15  280     624,900    9J   1,070,786    34/3    608,714  19/5    462,072    14/10    2.^^ 

1915-16. 
Oct.'...  230      57.880  lOJ      101,482    35/1      58,461  20/3    43,031  14/10       2J 
Nov  t...  280     54,430  12^        97,465    35'9      58,304  21/5      39,161    14/4        2 
Deo....—       53,550—      101,670    38/0      56.290  21/1     46,380   16/11     l|i 
Jan.    ...  233     64,180  —       98,858    366      55,8..9  20/8     43.C29    15/10     Ij 

*  Reduced   profit   due   to   exceptional    expenditure   and    decreased 
recovery. 

t  Kd.luced  profit  due  to  decrease  in  tonnage  milled  and  increased 
expemilture  No.  2  shaft. 

Profits  from  accumulated  slimes  treated  are  Included  in  profits. 

Dividends— 1914.  March,  25;  Sept.,  25  ;  Dec.  (bonus),  25 
1915,  March,  25 ;  .Sept.,  17i  per  cent. 
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Geldenhuls  Deep.  —  Capital,  £600,000;  issued, 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 

Tear  to  Tons  Sort-  ^Revenue-^  ^Bxpen&es->,     .^Proflt^      Price 

Deo.  31  Stps.  Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%        £  £  £  Period 

1914  ...  300     570,600    lOi  781,668    27/5    652,471    22/10  130,019    4,7      — 

1915. 
Mar.  qr.  300      150,700    12    192,858    25/7     164,608    21/10    28,260    3/9      IJ 
Juneqr.300     151,900    12*  196,548    25/10    167,317    22/0      29,231    3/10    IrW 
Sept.qr.  300     160,200    12    202,100    25/3      174,621    21/10    27,479    3/5      1 
Oct.  ...  300       59,000    121    74,597    25/3      60,767    20/7      13,830    4/8      1 
Nov. ...  300       58,000    13     73,821    25/5      59,304    20/5      14,617    5/0      1 
Dec.  ...  300       59.000    —     73,876    25/0      53,779    19/11    15.097    6/1      1  >j 

ik'r.  1915  300     638,800    —    813,800    25/6    685,396    21/5    128,404    4/0     ls\ 

1916. 
Jan.  ...    —       67.100    —      76,814    26/10    61,984    21/8     14,830    5/2     1<!, 

1914  returns  and  since  include  yield  from  accumulated  slimes. 
Dividends— 1914,  June,  8J  ;  Dec,  10  per  cent. 
1915,  June,  10  ;  Dec,  10  per  cent. 


Goch.— £550, 

four  tube   mills, 
year,  included. 

Year  to       Tons  Sort- 

Deo.  31      Mined  ing 

% 

1914...    360,000  10 

1915. 

Mar.  qr.    90,500  lOJ 

Juneqr.    91.450  12J 

Sept.qr.  90,700  14', 

Dec.  qr.    90.850  — 


000,    in    £1    shares.     120     stamps; 
Sundry  revenue,   about  £2,000  a 


381,143    21/2 


-Profit-^       Price 
nt.  Per  Ion  end  of 
£  e  Period 

263,983    14/5       122,160      6/9    — 


84,969  18/9  62,431  13  10  22,528  4/11  13/0 

88,175  19/3  63,249  13/10  24,926  5/5    16/9 

87,902  19/4  63,366  13/11  24.633  5/5    15/0 

85,437  18/9  61,685  13/7  23,752  5/2    15/0 


Yr.  1916    363,600      — 

1916. 
Jan.    ...    30.400       — 


346,473    19/1       260,731    13/9       96,742     6/4    16/0 
30,432    20/0        21,496    14/1         8,936      6/11  14/0 
Dividends — 1911,  June,  7-J ;  Dec,  5  per  cent. 
1915,  June,  5;  Dec,  5  per  cent. 


Heriot. —  Issued  capital  £115,000,  in   £1   shares. 
One  tube  mill. 

rear  to  Tons   Sort-  .--Revenue^    ^Kxpenses-.,  ^ProHt-v         Price 

Deo.  31  stps.  Milled  ing    Amt.  Per  ton     Amt.  Perton  Amt.  Per  ton  end  of 

%  £  £  e  Period 

1914    ...  70    151,228    16     281,765    36/6      138,197  20/11  120,324  16/0        — 

1915. 

Mar.  qr.  60      36,700    185      69,646    37/10      41,188  22/6  28,458  15/5       3^ 

June  qr.  60      38,300    19        69,677    36/4       42,810  22/7  26,867  13/9        3,% 

Sept.  qr.  60      39,700    17}      69,644    36/1       43,063  21,8  26,581  13/5        21 

Oct.  ...  60      13,8C0    18i      23,834    34/7       14,377  20/10  9,607  13/9        2jS 

Nov.  ...  60      13,300    —        23,f8)    35/5      14,333  21/S  9,251  13/11      it 


Dec.   ...  60      13,J 


Tr.  1915  60    155,600 

1916. 
Jan.    ...  60      14,000 


24,071    34/10    14,562  21/1        9,5C9  13/9 


280,506    36/0    170,333  21/10  110,173  14/2       3 
24,019    34/3     14,727  21/0       9,292  13/3       — 
Dividends — 1914,  May,  30 ;  Nov.,  35  per  cent. 
1915,  May,  40;  Nov.,  35  per  cent. 

Jupiter.— Capital  issued,  £1,014,200,  in  £1  shares. 
Mill  of  120  stamps  and  5  tubes;  40  stamps  lent  to 
Simmer  Deep  Company.  Operations  resumed  Sep- 
tember 1915. 

Tear  ends  Tons  Sort- ^Revenue-^  ^Bxpenses-^  .—Profit-^  Price 
Do"  ^1  Stps.  Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

1915.                                   %          e                           e                           e  Perlrd 

Sept.  ...  80        18,600    —    12,086    13/0      19,712    21/2      «,<;»'•    .s/i  6/3 

Oct.    ...  80        21,000      -;     19,608    13,8      20,630    198      1,024      1/0  6,/6 

Nov.  ...  80       20,400    3     23.430    23/0     20,784    20/4      2,646     2/8  6/6 

Dec.   ...  80       19,600    -    23.167    23/6      19,933    20/2      3,234     3/4  6/9 

1916. 

Jan.  ...  80       20,600    —    23,533    22/10    19,022    18/5      4,511      4/5  70 
(i old  reserve    .Tan.,  850o7:. 
•  Losa. 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 

shares;  £175,000  G%  Debentures.  220  stamps.  Four 
tubes.  Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 

Tr.ends  Tons  Sort- ^Revenue-,   ^Hxponses'-v  ^I'roflt-^  Price 

Deo.  31  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 

%          £  £  e  Period 

1914    ...  200  601,000  19   791,722    26/4  628,462  17/7    263,270  8/9 

1915. 

Mar.  qr.  200  155.050  17   200,137    25/9  132.468  17/1    67,679  8/8  24/ 

Juno  qr.  200  156,800  16  203,380    25/11  136,932  17/4      67,448  8/7  22/9 

Sept.qr.   200  163,150  lOJ  2C8,834    26/7  139,245  17/1      69,689  8/6  23/6 

Doc.  qr.    200  161,150  —  207.669    26/9  139,' 2 1  17/4      67,936  8/5  26/9 

Yr.  1915     200     636,160  -  819,910    26/10     547,259   17/2    272,66ll/8    26/9 

1916. 
Jan.      ...  200      54,400  —    70,198    26/9         48,669  17/11    21,449  7/10  30/0 

•  Not  including  considerable  expenditures  in  connection  with  the 
Apex  and  Deuoni  sections. 

Dividends— 1914,  June,  6;  Dec,  5  per  cent. 
1915,  June,  5;  Dec,  5  per  cent. 


Knight  Central.  —  £900,000,  in  £1  shares.     120 
stamps.     Three  tube  mills. 

Year  to  Tons     Sort-  ^Revenue^  ^Bxpensea^   .^Proflt^     Price 

Oeo.31      Stps.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt., Per  ton  end  of 

%         £  £  £  Period 

1914,..    1035av.  284,960     3    316,076    22/2    273,325    19/2    42,751    3/0       — 

1916. 
Mar.qr.  113  76,400    —     82,339    21/5      71,029     18/7    11,310    2/11    6/6 

Juneqr.115  79.260  —  81,111  21/2  73,195  18/5  10,916  2/9  6/6 
Sept.  qr.  110  79,130  —  85,999  21/9  75,993  19;2  10,006  2/7  11/6 
Dec.  qr.  —  87,620    —     93,957    21/6      81,342    18/7    12.615    2/10     i\ 

Yr.  1915  —       322,410    —   346,406    21/5    301,659    18/8    44,847    2/9        JJ 


1916 


-         29,000    —    30,339    20/11    26,583    18/4      3.766    2/7      13/9 
Dividends — 1910,  Dec,  5  per  cent.    Nil  since. 


Knights  Deep. — Capital,  743,526  £1  shares  issued; 
£70,600  rive  and-a-HalE  per  Cent.  Debentures  still 
to  be  redeemed.  400  stamps,  11  tubes,  capacity 
120,000  tons  a  month. 

Tear  ends       Tons    Sort-  —Revenue-^    ^Expenses-^      ^Proflt-^     Price 
July  31  Stps. Milled    ing    Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  of 
%       £.  £  £  Period 

[Profits  given  below  include  water,  &o.,  revenue.] 
1913-14    400     1,118.900  Nil  815,708      14,7    659,003    11/9  156,705     2,/10    IJ 
1914-15    400     1,172,920  Nil  878,685      15'0    705,065    12/1173,620      2/11    13 

1915-16. 
Oct.  qr.  400       326,200—239,658     14/9    198,110    12/1    43,5(8     2/8      Iri 
Nov.   ...  400       107,000  —    80,677      15/1      66,483    12/5    15,181      2/10    \\\ 
Dec.    ...  —        103,900  —    81.207      I6,'7     61,698    12,'6    16,509      3/1      IJ 
Jan.    ...   —       111,700  —    83,664      14/11     66,931    12/0    16,683      2/11    IJ 
Gold  reserve  ;  Doc,,  3,266  oz. 
Dividends — 1914,  June.  5  ;  Dec,  5  per  cent. 
1915,  June,  1\ ;  Dec,  7J  per  cent. 

Main  Reef  West.— Capital,  ^491,188,  in  ill 
shares;  £256,223  Six  per  Cent.  Debentures.  120 
stamps,  three  tube  mills;  capacity,  85,000  toni 
monthly. 

Year  ends  Tons    Sort- ^Revenue-s    ^Expenses^     ,^Profit->,    Pi  ice 

June  30  Stps.    Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1914-16    100       259,520    lOJ    318,713    23/8    267,838    19/11  60,875    3/9     7/0 

1915-16. 

Sept.qr.  110  75,100    ICJ    86,297    22/3     73,595    19,/7    11,702    3/1      7/0 

Dcc.qr.  —  77,140     —      83,825    21/8      71,933    183      11,837    3,'0    6/0 

Jan.  ...  —  25,610    —      23,448    22/2      24,900    19/6        3,548    2/8    8/9 

Dividends — 1912,  June,  7J  ;  Dec,  5  per  cent.     Nil  since. 

Meyer   and    Charlton Capital  £200,000,  in  £1 

shares.      Two  tube  mills. 

Tear  to  Tons    Sort-,.-Revenue-s  .^Bxpenses.^,    ,.-Profit-N       Pi  ice 

Dec. 31  stps.  Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Pertonend  of 

%        £  £  £  Period 

1914     ._    75  177,153    3J  408,479    46/1    163,170    17/3    256,309    28/10      — 

1915. 

Mar.qr.    75  43,462    2      98,603    46/4      39,825    18/4        58,773    27/0      5 

June  qr.    75  43,954    3i  100,676    45/10    39,196    17/11      61,380    27/11    5,^ 

Sept.  qr.   76  44,651    'tj  101,748    45/8    40,466    18/2       61,292    27/6     fj 

Dec.  qr.    75  44,454  —    101,189    45/7     39,920    18/0       61,269    27/7     hVi 

Yr.  1915    75    176,421  —    402,115    46/6  159,396    18/1      2T2.719    27/5     m 

1916. 
Jan.    ...    75     15,000  —     34,497    46/0     14,129    18/10      20,368    27/2      6 

Dividends — 1914.  June,  35  ;  Dec,  35  per  cent. 

1915,  June,  40 ;  Dec,  40 -(-bonus  =  50  per  cent. 

Nonrse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  60,000  tons  for  the  month. 

Year  ends  Tons  Sort-  ^Revenue^    ^Bxpenaes-.^      /.-Profit-^  Price 

June  30  Stps.  Milled  ing  Amt.  Perton  Amt.  Per  ton  Amt.Perton  end  of 

%         £  £  £  Period 

1913-14       260  639,500    14}  764,608    28/4      572.381    21/3    192,226    7,1    12 
1914-15...  260    602,100    14    789,481    26/3      631,438    21/0    168,043    6/3    \\ 

1915-16. 
Sept.qr.  250     173,000    13    201,872    23/4    172,904    20,/0      23,968    3/4    1,V 
Dec.  qr.    —      172,700    —    206,609    24/0    169,043    19/7      37,566    4/6      fj 
Jan.  ...  260        56,200    —      66,993    23/10     61,590    19/3      12,403    4/4       \ 
Monthly  profits  include  revenue  from  accumulated  slimes. 

Dividends — 1914,  June,  8j  ;  Dec,  8j  percent. 
1915,  June,  5 ;  Dec.,  5  per  cent. 

Primrose. — £325,000,  in  £1  shares.  Sundry  re- 
venue, say  £390  per  month,  included  in  1915  figures. 
Two  tubes  since  December  1912.     No  sorting  done. 

Tear  to  Tons     ,.-Rovenne^     ^Expen«os-.^      .^Proflt-^       Price 

Deo.  31    Stps.     Milled      Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1914    ...  157iav.275,800    307,425    22/3    172,518      12/6    134,934     9,9        — 

1916. 

Mar.qr.  140  59,800  58,814  19/7  40,667  13/7  18,157  6/0    13/8 

Juneqr.    140  66,350  61,289  18/6  39,448  11/10  21,841  6/7       \ 

Sept.  qr.  140  68,800  67,673  16/8  40,162  11/7  17,411      5/1    8/6 

Doe.  qr.    140  66,200  52,424  16/10  39,765  12/0  12,669  3/10  9/6 

Yr.  1915   140       260,560    230,100    17/7   160,032      12/3      70,C68      5/4    9/6 

1916. 
Jan.   ...    140        22,200      16,495    14/10    13,463      12/4       3,043     2/6    9/0 

Dividends— 1914.  June,  20;  Dec.,  20  per  cent. 
1915,  June.  20 ;  Dec,  1\  percent. 
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Robinson  Deep.  — 500,000  Curaulative  Preference 
"A"  shares,  representing  former  £1,000,000  in  <:1 
shares;  200  stamps  and  10  tube  mills,  capacity  6o,0v'!0 
tons. 

Tosrenrts         Tons    Sort- ^Revenue^^  ^Expenses-s    ^Proflt-v       Prlco 

Mar.31    Stps.Milled   Ine    Amt.  Perton  Amt.Perton  Amt.  Pertonendof 

•^  %        ^  ^  *  Period 

1914-15...11911V.5S5.730  81av.827,214  28/3    610,155  17,5    317.059  10,10      1^ 

Juneqr.ijO       162,000    6J    224,663  27/8    148,269  15/3     76.394    9/5       li 
Sept.  qr.lSSinv.  161,100    7     223,368  27/9    160,943  18/9     72,425    9/0       JsSi 
Dee.  qr.  —        172,100    —    232,914  27/1    165,669  18A     77,245    9/0       lA 
Jan.  ...  —         54.600    —      77,872  28/6     61,178  18/9     26.694    9/9       14 
Heserve  gold  :  Jan.,  5,017  oz. 
Dividends — 1915,  June,  10  per  cent. 
1916,  Jan.,  10  per  cent. 

Advice  is  received  of  trouble  in  No.  2  shaft,  and 
it  is  expected  the  mill  will  treat  a  smaller  tonnage  in 
Fcbniary  and  Marcli. 

Robinson  G.M.— £2,750,000,  in  £5  shares.  Six 
tube  mills.  Sundry  revenue  and  accumulated  slimes 
profit  not  included  in  yearly  figures. 

Year  to  Tons    Sort-^Revenue^    ^Kxpensea-s      ^Profit-,    Price 

Deo. 31  Stps.  Milled  ing    Amt.  PertonAmt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1914   ...  250    638.000    6{  1,027,092  32/2    454,903    14/3    572,186    17/11    — 

1915. 
Mar.qr.  250    170,400    4i    2«7,178  29/0    115,!164    13,7    131,715    16/5      Ifi 
Juneqr.250    175,900    Hi    256,855  29/2    117,076    13/4    139,730     15/10    15 
Sept.qr.250     165,800    31     231,373  27/U  118,C58    14/3    113,315     13,8     1} 
Dec.qr.  260    176,700     —    223.844  25/4    117,651    13/4   106,193     12/0      lik 

Yr.l915  250    688.800     —    959,262  27/11  468,2«    13/8  491,003     14/3     Iji 

1916. 
Jan. ...  250      69,000    —      74,574  25/3     40,981    13,10    33.593     11/5     l^ 
Dividends — 1914,  June,  9  per  cent,  and  bonus  o  f  10  per  cent. 
Dec,  9  per  cent. 
1915,  June,  8;   Dec,  6  per  cent. 

Rose  Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  miUs. 

Year  to           Tona   Sort-  ^Rerenue-N  ^Expenses-^  ^ — Profit. — s  Price 

Dec. 31  StpB.  Milled  ing  Amt.  Perton  Amt.Perton  Amt.  Perton  end  of 

%  £                      e                     £                Period 

1914    ...  300  735,122    14i  895,975    24/4    610,562    16;7    286,414    7'9     — 

1915. 

Mar.  qr.  300  179,300    13i  221,848    24/9    151,870    17/3      66,978    7/6     Iji 

Juneqr.  300  198,400    13i  244,615    24/8    166.232    16/9      78,383    7/11   1| 

Sept.  qr.  300  2C4.600    13  234,843    22/11  171,627    16/9      65,219    6/2    1-fi 

Deo.  qr.  300    207,400  —  244,637    23/7    175,124    16/11     69,613    6/8    1J5 

Yr.l9I5300    789,700   —         945,946    23/11 667,853    16/11  278,093    7/0    1J4 

1916. 
Jan.  —   ...     67.900    —  79,602    23/5      59,994    17/7      19,6C8    5/10    IS 

Dividends — 1914,  June,  20;  Dec,  15  per  cent. 
1915,  June,  17J  ;  Dec,  15  per  cent. 

Simmer  Deep. — Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £554,600  of  Five-and-a-Hal£  ]ev 
Cent.  Fu-st  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  Ten  tube  mills.  Profits  include  sundry 
revenue. 

Year  to  Tons    Sort-  ^Revenue-^    ^Expenses^     ^Proflfc-s    Price 

Dee.31   Stps.Milled    ing  Amt.   Perton  Amt.  Per  ton.Amt.Perton  end  of 
%         £  e  S  Period 

643,000    li    534,062    16/7      495,124  15/5    39,037    1/2     — 


1914  ...  180 

1915. 
Slar.qr.  181 
June  qr.  180 
Sept.qr.  193a' 
Dec.qr.  220 


190,300  3  154,788  16'3 

193,300  3J  168,659  16/5 

182,5C0  3  162,735  16/9 

203,000  —  162,162  16/0 


140,421  14/9  14,3(2  1/6 

142,131  14/8  16,528  1/9 

142,CC2  157  10,733  12 

151.505  14/11  10,657  1/1 


l/lj 

1/3 


576,062  15/0     62,280    1/4 
4,3C6    1/3 


Unified   Main    Reef.  —  ^250,000,   in  £1   shares. 
Tube-mill  plant  has  been  erected. 

Year  to  Tons    Sort-  /-Revenue^    ^Expenses-s      ..-Proflt-s     Prke 

Oeo.  31   Stps.Milled  Ing    Amt.Perton   Amt.  Per  ton  Amt.  Perton  endof 
%        £  £  £  Period 

60    156,640    15    169,450  21/9    108,122      13,11 61,328     7^0       — 


1914 

1915 

Mar.  qr.  60  39,800  13i  41,088  20/8  25,766      12/11  15,322 

Juneqr.  60  39,790  IJJ  39,979  20'0  25,114      12/6    14,865 

Sept.qr.  80  41,050  131  42,235  20/7  26,840      13/1    15,395 

Dec.  qr.  60  41,300  —  42,759  20/8  28,418      13/9   14,341 

Yr.  1915  60  161,940  —  166,061  20/6  106,138 

1916. 

Jan.    ...  60  13,850  —  14,086  20/4  9,501 


% 


40/0    104,970    36/0    11,710 


10/0 
1C;0 
t 


7/9 
7/6 
7/6 
6/11 

7/5 


Yr.l915  lS8av.  769,100    —  628,342    16/4 

1916. 
Jan. ...  220         65.4C0     —     55,054    16/10      50, 748  15/7 
Gold  reserve  :  Dec,  525  oz. 

Sub  Nigel.— Capital  £475,000  in  £1  shares.  Issued, 
£431,580. 

Yearends        Tons  Sort-    -"Revenue-.^  ^Expenses^     ^Proflt-~,     Price 
June30  Stps.  Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 


Period 


13/1    59,923 

13/10    4,685     6/6        |,i      . 
Dividends — 1914,  June,  10;  Dec,,  10  per  cent. 
1915,  June,  10  ;  Dec.,  10  per  cent. 

Van  Ryn.— £500,000,    in   £1    shares.       Batteries, 

180  stamps.     Six  tube  mills.     Present  capacity  about 
rate  of  450,000  tons  a  year. 

Yeart^t  Tons    Sort-  --Revenue^  ^Expenses-s.   y-Proflt-N      Price 

June30   Stps.Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 


% 


Period 
531,014     25, 1    332,645    14/4  248,369    10/9      3fs 


1915    ...    25    58,470    23J    116,1 

1915-16. 
Sept.  qr.  33    20,920    26       40,105    38/4     32,439    31/0     7,666     7/4 
Dec.  qr.   30    23,000    —       43,2J6    37/6     32,665    28/5    10,5-1      9/3 
Jan.i  ...    30      7,380   —        16,187    43/10    11.984    32/5      4,203    11'5 
Gold  reserve  -.  Jan  ,  1916, 1,720  02. 
Dividends— 1912-13,   7J  per    cent.     1913-14,   5  per    cent. 
1914-15,  Dec,  2J  per  cent. ;  June.  nil. 

Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 

£77,992  of  5%  Debentures.     Three  tube  mills. 

Year  ends  Tons        .^Revenue-^,     ^Expenses-^     ^  Profit-s  Price 

Mar.  31    Stps.  Milled     Ajnt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  end  of 
£  £  £  Period 

1914-15  ...  75     161,910    408,497    50/5      184,751    22/9    223,746    27/8        IS 

1915-16. 
Juneqr.  75  ,<6,835  85,847  467  41.568  22/7  44,279  24A)  Iff 
Sept.qr.  75  38,985  91,220  46/9  46,900  24/1  44.320  22/8  IJ 
Dec.  qr.  —  41,560  87,282  42/1  51,325  24/9  35,966  17/4  1,% 
Jan.  ...  —  15,765  31,185  30,7  19,606  24,11  11,678  14/8  Ij" 
Dividends— 1914,  March.  17i  ;  Sept.,  17^  per  cent. 
1915.  March,  12^;  Sept.,  10  percent. 


1914-15  140      462,920 

1915-16. 
Sept.qr.l40     115,160    7i  137.017     23/10    81.731    14/2    55,286      9/7 
Dec.  qr.l40      115,180    —  139,845      24/4      82,816    14'4    57.029     10/0 
Jan....  140       39,000    —     47,146      24/2      28,990    14/10  18,156        9/4 
Di%'idends— 1914.  June,  22J  ;  Dec,  22J  per  cent. 
1915,  June,  22^;  Dec,  17^  per  cent. 


2H 
2J<3 
2ft 


£1 


Van  Ryn  Deep.— Capital,  £l„196,89a, 
shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913.  This  plant  has  attained  a  capacity  of  about  the 
rate  of  530,000  tons  a  year. 

Tons   Sort-  ^Revenue-^    ^Expenses-^     ^Profit—,    Price 
Stps.Milled    ing   Amt.  Perton  Amt.  Perton  Amt.    Per    endof 
%         £  £  £        ton   Period 

1914  ...    nh    483,090    llj  805,948  33/4     394,912    16/4   411,036    17/0       — 

1915. 
Mar.  qr.  80     136,530    13^  234,933  372 
Juneqr.  80     123,100    13i  234,675  37/2 
Sept.  qr.  80     128.520    11}  238,018  37/4 
Dec.  qr.   80    127,560    —    242,825  38/2 


103.193  16/3  131,745  20/11  2A 

104,695  16/7  129,981  20/7  2ft 

106.762  17  0  131,253  20/4  2i 

109,655  17/4  133,173  20/10  2i| 


424,303    16/4  526,155    20/5 
36,290    1610    45,004    20/2 


2s3 


180 


--Revenue-s  .—Expenses-^    ^Proflt-^       Price 
Amt.Perton  Amt.Perton  Amt.Perton  end  of 
£  £  £  Period 

839,397    27/10  530,584    17/7    308,813  10/3    — 


Yr.  1915    —    518,710  —    950,458  36/7 

1916. 
Jan.     ...    80      43,9C0    —     81,294  37/0 

Dividends— 1914,  June,  12^  ;  Dec.,  12 J  per  cent. 
1915,  June,  15  ;  Dec,  17J  per  cent. 

Village   Deep- — £1,060,671,    in    £1    shares, 
stamps ;  seven  tube  mills. 

Yr.cnds  Tons  Sort- 

Dec.  31  Stps.  Milled    ing 

1914   ...    180    601,454     11 

1915. 
Mar.qr.  180    150,100     12^    205,173    27/4    139,008    18/5 


66.165  8/10  li5 

226,773    291    146,831    18/10    79,892  10/3  IH 

223,253     28.9    151,357    19/3     74,899    9/6  IJ 

228,019    28/10  163,540    19/6     74,479    9/5  1} 

886,221    28/6    590,785   18/11  295,435    9/7  IJ 


Juneqr.  180  155,900  14i 
Sept.qr.  180  157,600  14 
Dec.qr.  180     158,620    — 

Yr.l915   180     622,220    — 

1916. 
Jan.  ...  -      54,400     —       75,769    27/10    55,321    20/8*    19,448    7/2    Ifi 

•  Decreased  profit  owing  to  lower  yield,  believed  to  be  temporary,  and 
increased  costs  owing  to  abnormal  expenditure. 

Dividends— 1914,  June,  10 ;  Dec,  Hi  per  cent. 
1915,  June,  10;  Dec.,  llj  per  cent. 

Village     Main    Reef.— ^472,000,    in    £1    shares. 

Six  tube  mills. 

Year  to  Tons     Sort-  ^Eevenue-^  ^Bxpenses^    ^Proflt-^    Price 

Dec  31  stps.  Milled     ing  Amt.  Perton  Amt.Perton  Amt.  Perton  endof 
%         £  £  £  Period 

190  378,500      17    685,519    36/3    345,274  18/3    339,245    18/0      — 


1914 

1915. 

Mar.  qr.  146|  87,900 

June  qr.  160  92,450 

Sept.qr.   160  94,060 

Dec.qr.  160  27,200 

Yr.l915  160  301,610 

1916. 

Jan....    160  24,150 


17    143,667  32,8 

15i  155,751  33,-8 

14J  161,795  34/5 

—     39,339  28/11 


83.391  18,10  60,276    13/10    — 

87,917  19  0  67,834    14/8      — 

86,022  18/3  75,774    16/2      Iri 

6,9123  50/9*  29,7S4'  SI/JO*  1 


—    500,553    33/2    325,453  21/7    174,100    11/7     1 


30,879    25/6     24,459  20/2       6,420      5/4     1§; 
•  Loss  due  to  accident  and  heavy  expenditure  in  underground  repair 
worli.     Normal  operations  resumed  in  January. 

Dividends — 1914,  June.  35  ;  Dec,  35  per  cent. 
1915,  June,  20  per  cent.;  Dec,  nil. 

Normal  operations  resumed  in  January. 
Wolhater £860,000,  in  .£1  shares.     Four  tubes. 

Year  Tons  Sort-  ^Revenue-s    ^Expenses-^      ^Proflt^     Price 

ends     stps.    Milled  ing  Amt.  Perton  Amt.   Perton  Amt.  Per  ton  end  of 
Oct.  31  %  £  £  £  Pefiod 

1914-15      120  406,050  15   494,236    24;3    341,227    16/9   153,009       7/6    12/0 

1915-16. 

Nov.  ...  120     34,450  IH    42,744    24/10  28,793    16/9      13,951       8/1    12/0 

Dec.    ...  120     34,400  — "    44.053    25,8     30,320    17/9     13,738       7/11  11/0 

Jan.    ...    -      36,7C0  -      43,844    24/7      30,622    17  1      13,322       7/6    10/0 

Dividends— 1914,  .Vpril,  6J  ;  Oct.,  6^  per  cent. 

1915,  .\pril,  ej ;  Oct.,  Bj  per  cent. 
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BANK  OF  MONTREAL 

Establiahed  In  1817. 

rnpital  Paid  up,  «16,000,000. 

Reserve  Fund,  $16,000,000. 

Undivided  Profits,  $1,293,952. 

H.  V.  Meredith,  Esq.,  President. 

K.  B.   Angus,  Eb^.,  E.   B.  Oreenshields,   Esq..  Sir 

William  Macdonald,    Hon.    Robert  Mackay,    Lord 

ShanBhnessy,     K  O.V.O.,     0.    R.    Hosmer,      Esq., 

A.     Baomgarten,     Esq.,      0.     B.     Gordon,     Esq., 

H    R.  Drummond,  Esq.,   D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  OCfiee :   Montreal. 

General  Manager:    Sir  Frederick  Williams-Taylor, 

LL.D.    Assistant  General  Manager:  A.  D.  Braith- 

walts,  Esq. 

Branches  and   Agencies  thronghont  Oanada  and 

Nowlonndland ;    also   at   New   York,   Chicago   and 

Spokane  In  the  United  States,  and  at  Mexico  City. 

London  Offices  : 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider.  Esq. 

Manager  :   George  Cyril  Cassels. 

Financial  Agents  of  the  Government 

of  tne  Dominion  of  Canada. 

The  Bank  nndertakes  monetary  business  with  all 

parts  of  Canada,  New'/oundland  and  the  United  States, 

and  Issues  Sterling  and  Currency  Drafts  and  Cable 

Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  P.ild  up   -  -  -  Si  1,560,000 

Reserve  Funds     -  -  -    Sl3.236,0O0 

Aggregate  Assets  -  15200,000,000 

Head  Offlce-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

Piv«i*n(.     Virr-Prfmhtil  ,1  Mnma'ntl  Du'Clor. 

C.  E.  NEILL,  Oennnl  Mnnniier. 

325  Branches  in  Canada  and  Newfoundland. 

it  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 

and  Costa  Rica. 

BRANCHES    IN    BRITISH    WEST   INDIES. 

ANTIiiUA-St..    Jobn-s;      BAHAMAS— Nassau  l 

BARBADOS— Bridgetown  ;  DOMINICA— Roseau  ; 

GRENADA— St.  George's  ;  JAMAICA— Kingston  ; 

ST.  KITTS- Basseterre  ;     TRINIDAD— Port    of 

Spain,     San   Fernando  ;    BRITISH     GUIANA  — 

(ieorgptown.      New     Amsterdam,       Rose     Hall: 

BRITISH  HONDURAS— Belize. 

New  Vorl<  Agenoy,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 

Bank  Buildingrs,   Princes  Street,  E.C. 

T.  R.  WHITLEY,  .lAMES  MAOKIE, 

ManartfT.  Joint  Manager. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  (97,000,000)  £1,438,356 

Reserve  Fund  &  1  ({,7,245.140)  £1,488,727 
Undivided    ProflUI  l"i*'»»i  ■•";  »'i'»'"'i' *• 

Head  Office:   Montreal. 

PnESinEST— SIR   H.   MONTAGU   ALLAN,   O.V.O. 
VICE-PRESIDENT— K.    W.    BLAOKWELL. 
GENERAL  MANAOER— E.    P.    HEBDEN. 

This  Institution  has  206  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (89  being 
In  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
Ifl  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 

Agents  in  Great  Britain  : 

The  London  Joint  Stocl<  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Draft.s  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CITY    OF    NEW   YORK. 

ESTIBIISHED   1810. 

OiPiTii   (FniiT  Paid)       Ift.OOO.OOT 

ScBptrs  AND  Undivided  Profits  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OP  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

PiDancen  Exports  and  Imports,  buys  and  sella 

Foreign   Exchange.    Tclegrnphio   Transfers,    &c., 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankers  : 

LONDON  .TOINT  STOCK  BANK  LTD. 

LONDON   OITT   AND  MIDLAND    BANK    LTD. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

Head  Office— LONDON. 
Authorised  Capital    £5,000,000 

SUBSCRIBED  capital       2,250,000 

Paid-up  Capital  750,000       . 

RESERVE  Pond 685,000 

UNCALLED  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.O. 


ENGLISH,      SCOTTISH       AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office :  58  Lombard  Street,  E.O. 

Sabscribed  Capitol  £1,078,875     0     0 

Paid-np  Capitol 539,437  10     0 

Further  Liability  of  Proprietors...  539,437  10     0 

eserve  Fund        400,000     0     0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEGRAPHIC 

TRANSFER,  BILLS  NEGOTIATED  or  forwarded 

for    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transiicted  witli  Australia . 

B.    M     .lANIoV,  M.iimL'pr. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
AiiMiori:ed  capital.  £i,(t'.n\'-Hi.  .siii,scnl..a  r.ij.itiil.  £r.J."..wa 

Paid-up  Capitol £5C0,000 

Reserve  Fund   510,000 


£1,010,000 

Uncalled  Capitol  125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 


London    Office-U    LEADENHALL  ST.,    E.C. 
Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertoined  on  application. 

PERCY    ARNOLD.  Manager. 


BANCO  ESPANOL  DE  LA  I8LA 
DE  CUBA. 

■  ■TA.BLISHBD      1SG«. 

HiAK  Omo»      -        ■      HAVANA,  CUBA. 

Capital,  Reserve)   *„  on,,  oqi  7a 
and  Profits  /  »».808.»»i.7» 

Assets        -         -  $39,077,630.77 

$6  eqaali  ftpproz.  £1. 

il  BRANCHES  THROUGHOOT  CUBA. 

Speoiftl  attention  paid  to  tb« 
•olleotion  ot  Foreign  Drafti. 

LONDON     AGENTS: 
Swias  Banitkbiin. 
KiiiinwoaT,  Boni  A  0*. 
Iaoxm  Bin  Lib. 


THE  MERCANTILE 
BANK  OF  INDIA,  Lm 

Head  Office  :   IS  Gracechurcl\  St.,  London,  E.C. 

Capital  Authorised         ...     £1.500,000 

Capital  Issued     1.125.000 

Capital  Paid  Up             ...  562.500 

Reserve  Fund     500.000 

Branches  : 

INDIA.     BURMAH.    CEYLON 
STRAITS   SETTLEMENTS   «c  CHINA. 

Tile   Bank   buyH  and   sells  Bills  of  Kxclmngc.  Issues 
t,etLorB  o(  Credit  and  Circular  Notes,  and  ' 
ine  and  atJency  buBiness  in  oonnoction  wi 
terms  to  ho  had  on  applieation. 

Deposits   receivfid   lor  one  year   at  '■    per 
annnm.     Rates  lor  other  periods  on  appllration 

On  current    accounts  interest  is  allowet 
pent,  per  annum  ml  daily  l.alanoea. 


THE   FOURTH   STREET   NATIOHAL 
BANK,  PHILADELPHIA. 

CAPITAL  FOLLY  PAID     $3,000,000 

SHAREHOLDERS'  LIABILITY  ...     S3,000,000 
SURPLUS    AND    PROFITS         ...     »6,880,000 

Presldent>-B.  P.  SHANBAOKER. 

Vice-Preaident-^AMBS  EAT. 

Vice-President— FRANK  O.  ROGERS. 

Cashier— R.  J.  OLARK. 

Asslstont  Caaliier— W.  A.  BULKLET. 

Assistont  Oashier- W.  K.  HARDT. 

Assistant  Cashier- 0.  F.  SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  thronghont  the  world. 

In  Dollars  throughout  the  United  Stotes,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  Stotes.    Correspondence  solicited. 
Cable  Address —        I  London  Agents^ 

"  POURBANK."  I    SAMUEL  MONTAOU  *  00. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankers   to  the   Government  In  British  East  Africa  fnd 
Uganda. 

Head  office  : 

26  BISHOPSGATB,  LONDON,  B.O 

BRANCHES: 

Calcntto  Cochin  (S.  India)  Newer*  Ellya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

fcarachi  Mandalay  Nairobi      (British 

Cawnpore         Aden  and  Nakuru      f     East 

Lahore  Aden  Point        Kisumu     I    Africa 

Ainrltsar  Colombo  Entebbe  "l 

Delhi  Kandy  Kampala  h  Uganda 

Tutlcorin  Jinja        I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,175,000 

'  LONDON  BANKERS — Bank  of  England  ;  Nations  I 
Provincial  Bank  of  England,  Limited  ;  Natloiial  Bank 
of  Scotland,  Limited, 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  bfl 
obtoined  on  application.  Interest  payable  June  JO 
and  December  31. 

Cturent  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum . 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natol  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Africa'in  the  Transvaal,  Natol  and  Orange  Free  Stote. 

Bankets  to  the  Imperial  Government  in  South  Africa. 

Head  OfBce— PRETORIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capitol      ...     £2,788,040 

With  power  to  increase  to  ...      4,000,000 

Reserve  Fund  ...  525,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection \vith  South  Africa,  the  South-West  Africa 
Protectorate,  the  Belgian  Congo,  and  with  the 
Bank's  .\genci03  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  effected. 
Dividends  and  Annuities  collected.  Current 
Accounts  opened  and  Deposits  received  on  terras 
which  may  be  ascertained  on  application. 

D.  OUNNINQHAM,  Manager, 
f  Circus  Place,  London  Wall,  E.O. 
'  117  Cannon  Street,  E.C. 


London  Offices  \ 


Ernesto  TORNQUISTu. 

LIMITADA, 

BUENOS    AIRES. 

Established  1830. 

Oldest   Business   Establishment   In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


THE  EASTERN BANK, 
LIMITED. 

(Bankers  to  the  CoverimienI  of  India  at  Basra). 

Head  Oifiir  : 
4  CROSBY   SQUARE,    LONDON,   E.C. 

Subscribed  Capital      £1, 500,000 

Called  up     £600,000 

Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORn  BAi.FOUK  op  BimLEIQB,  K.T, 

(Clia.rman). 
Sir  JACOB  B.  SA9300N,  Hart.       EMILE  PRANCQCI,  Esq. 
J    C  ■QEOllOEa  HOUILLAT,  Esq.  J.    S.    HASKBLb,    Esq. 
O'   BROMUCT-MARTIN,  Esq.  J.  LKIHH   WOOD,  Esq, 


/i,-J„.-hr^ 


C.M.G. 


BOMBAY,  CALCUTTA,  BAGDAD.  BASRA. 

The  Bank  issuoBDriilts.  I'.'l.iinii.lu.'  I'liins'.Ms  and 
Letters  of  Credit,  ncKotiatcs  „>i.l  collc-ts  HiUs  of 
Exchange  and  transacts  Banknig  and  Agency 
business  in  connection  with  the  East  on  terras  to 
he  had  on  application.  .        ,  .  c  „— 

Deposits  are  received  lor  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  percent,  per  annum  on  the  minimum 
monthly  balances.  _,    ,,         _ 

■"  p.  H.  SUTTON,  Maniutr. 
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ANCO    DEL     PERU 

LONDRES,  LIMA,  PERU. 


Sabscrib«d  and  Paid'Op  Capital 
Res«rTt  Food         


£P.500,000 
£P  .200 ,000 


BRANCHES  IN 
Piura,  Callao,  MoUtodo, 

Chidaye,  Cerro  d«  Pasco,        Areqaipa, 

Pacasmayo,       Cbincha  Alta,  Cuzco, 

TmjiUo,  lea,  Iquitoi, 

Huaras,  Hnancayo,  Huacho.     . 

.   Ulteri   of  Credit,  Drafts   and  Cable    Transfers 

issuej.    Bills   necotiated,  advanced  upon,  or  sent 

far  coUaction. 

London    Agents  i     The    Anglo-Sontb    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


I  ONDON  BANK  of  AUSTRALIA 

*-*  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1  276,747  10     0 

Paia-up  Capital  669,587  10    0 

Reserve    Fund    and   Undivided 

ProBts        328.317  13    0 

Reserve  Liability  of  Proprietors  607,160    0     0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
(or  collection.  Deposits  received  for  periods  and 
at  rates  whicb  may  be   ascejiained  on   application, 


B 


ANCA      ITALIANA 
SCONTO. 


DI 


With  which  are  iocorporated  the  Societit  Baficaria 


Ital 


nd    the 


Societa  Italiana  di  Credito   Provinciale.^ 

Authorised  Capital    Lires     76  mill-ons 

Subscribed  and  Paid-up  Capital       „        65  millions 
Deposits  and  Current  Accounts. 

October  31,1915'        „      300  millions 

Cash     Li    Hand    and   with    the 

Bank   October  31,  1915'  „      225  millions 

Central  Management  and  Head  Office  : 

ROME. 

Branches  at  :— Genoa,  Milan,  Naples,  Palermo, 

Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 

Ancona,  Biella,  Como,   Monza,  Sanremo,  Verona, 

and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence    invited. 


UONGKONG    and    SHANGHAI 

•■•  *  BANKING  CORPORATION. 

CAPITAL,  all  paid  no     $15,000,000 

STERLING    RESERVF,  -  iJ.uuu.um 

held  in  London  at  Ex- 
change   of    2s.    per    I 

='£1,500,000     115,000  000 

f  aVER  RESERVE      ...       18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   515,000.000 

_Head  Office-HONGKONG. 
Chief    Manager-N.   ].  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavia,     Bombay,     Calcutta, 
Canton,    Colombo,    Foochow,    Hankow,    Harbin, 
Hongkew    Shanghai,  Ipoh,   Johore,  KoboHiogoi, 
Kuala  Lumpur.  London,  Lyons,    Malacca.  Manila, 
Nagasaki     New  York,   Peking,  Penang,  Rangoon, 
Saigon,     San     Francisco      Shanghai,     Singapore, 
Sourabaya,   Tientsin,  Tsingtao,  YloUo,  Yokohama. 

LONDON  COMMITTEE. 

Hniry  Keswick,  Esq.,  MJ».    Sir  Carl  Meyer,  Bart. 

Wm.  Gair  Rathbone  £,q.      J.  R,  m.  Smith,  Esq. 

J*.  iVl.  Townsend,  Es,. 

Managers  in  London. 

Sir  CHARLES  ADDIS.  H.  D.  C.   JONES. 

JOHN   MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Gracechurch  Street,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK, 

CAPITAL  PAID  UP £3.703.764 

RESERVE  FUND         £1,046,960 

Petroffrad.    Moscow.    Parit, 
And  over  100  Branchet  in  Rusiia. 

London  Offices  : 
2478  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Reouttances  mada  to 
Rassia  and  all  parts  of  the  Continent. 

E^irchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.     Foreign  Money 
changed,  approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application 


r-OMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Goaranteed  by  the  Australian  Govemmeot 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
Bied  periods,  and  BANKING  BUSINESS  of  .very 
d.scription  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'fands. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTAND ARD         BANK 

of  SOUTH    AFRICA,    LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CM.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbaim  Finlay, 

Esq.,  C.S.I. 


Horace  Peel,  Es:]. 

William  Smart,  Esq. 

Right    Hon.    Lord 
Sydenham,  G.C.S.I., 
G.C.M.G..  G.C.IJ;. 

H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE!    10  CLEMENTS  LANE. 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Caps  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the    usual 

DEPOSITS  RECEIVED  for  Sxed  periods  at  rates 

which  may  he  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 
LETTERS   OF   CREDIT  and  DRAFTS  granted  on 

the  Branches  and  Agencies  of  the  Bank. 
THE  BANK    ISSUES  CIRCULAR  LETTERS   OF 

CREDIT  available  in  aU  parts  of  the  World. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stock  s  and  Shares  ejected . 
DIVIDENDS,  ANNUITIES,  ETC.,  received. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose 
the  traaaactioni  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


DANCA     COMMERCIALE 
"  ITALIANA. 


HEAD  OFFICE!    MILAN, 
f  City  Office:  1  Old  Broad  St.,  E.C. 
LONDON  J  West-End  Agency:  12  Waterloo  Place, 
(  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,009.    Reserve,  £2,378.830. 
Manager — E.    Consolo. 
9,,^  M.„.„.,.  '  G.  Costa,  R.  B.  Handley, 
Sub-Managers  ^  ^   p^^,j   (-    z^^oij. 

Branches  in  Italy; — Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia.  Pisa,  Rome, 
Sassari.  Savona,  Syracuse.  Tunc,  Venice.  Verona  : 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORi«ESPON DENTS    TO    THE    ITALL\N 

TREASURY. 

Agents  in  London  for: — 

BANQUE  FRANCAISE  et    ITALENNE  POUR 

L'AMERIQUE    DU   SUD.    Buenos   Aires,  Rio    de 

Janeiro,  San  Paulo,  Santos,    &c.,  and 

SOCIETA      COMMERCLUX     D'ORIENTE, 

Milan,   Tripoli,   Av'.ona,    &c. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


D ANCO      DE      CHILE  . 

*^  London  Agency — 

94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars. 

Paid-up  Capital       >40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40,000,000 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.    Current   accounts    also 
spened  and  deposits  received. 


MATIONALBANK  OF  EGYPT. 

Established  by  Khedival  Decree,   June  1898,  with 

the  exclusive  right  to  issue 

Notes  piyable  at  sight  to  bearer.) 

Capital.  £3,000,000   in  300,000  Shares  of  £10  each, 

fuUypiid.    Reserve  Fund,  £1,333,000. 

Governor  :  F.  T.  Rowlatt,  Esq     Head  OEce  :  Cairo. 

London  Committee — 

E   W.  P.  Foster,  C.M.G.     Hon.  Algernon  Mills. 

Sir  Carl    Meyer.   Bart.        Hon.  Sidney  Peel. 

LONDON  AGENCY: 

6&  7  KING  WaLIAM  STREET,  LONDON,  E.C. 

Manager  :   I.  T.  Beaty-PownaU. 

Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  with  traders  ani  private  persons. 

Circular  Notes  issued.    Every  kind  ol  Bankinj 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibio-El- 
Kom,  Damanbur,  Fayoum,  Keneh,  Luxor,  Msn- 
sourab,  Minieh,  Mousky  (Cairo  ,  Port  Said,  Sohag. 
Tantah  and  Zagazig  ;  and  in  the  Sudan  at  Khartojm, 
Port  SaJan,  Suakim  and  Wad  Medani. 


THE      YOKOHAMA      SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)        Established  1830. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  up 30.000,000 

Reserve  Fund       20,000,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Ksien         Liao  Yang  Ryojun         (Port 

Bombay  London  Arthur)  ^ 

Calcutta  Los  Angeles  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  iDalny)       Faagtien  Sydney 

Hankow  (Mukden)  Tieling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  I  Peking    Tsingtao 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
vhere,  and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be 
btained  on  application. 

K.  TATSUMl,  Manager. 
London  Office— 
7  Bishopsgate,  E.C. 
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THE  LANCASHIRE  &  YORKSHIRE  BANK,  LTD. 

ESTABI^ISIIED    1872. 

Capital  :   Authorised,    £4,000,000,    in    200,000   Shares 

of  £20  each. 

Subscribed,  £1,725,320.      Paid   up  (£10  per  Share),  £862,660. 

Reserve  Fund,  £565,000. 


Head  Office    =    =     43  Spring  Gardens,  Manchester. 


BALANCE    SHEET,    31st    December,    1915. 


Capital  paid  up 

Reserve  Fund 

HebaU  Account           

£862,660    0 

560,000    0 

6,556  19 

Profit  and  Loss  Account       

Less  Interim  DiviJend  paid  July  1915 

£174,464    1  10 
69,012  16    0 

Current,  Deposit,  and  other  Accounts     

Acceptances,  Endorsements,  and  other  Contingent  Liabilities. 
Notes  in  circulation  in  the  Isle  of  Man     


£1,534,668    4  10 

.  13,358,111  16  11 

.      227,859  15    4 

9,804    0    0 

£15,130,443  17    1  i 


Cash  in  hand  and  money  at  call  and  short  notice     £2,768,118    Z  3 

Investments  ;  War  Loan  (taken  at  net  cost  price)  and  other 
securities  of  the  British,  Indian  and  Colonial  Governments, 
Railways,    Corporations,    &c.,    taken    at    or  under   the 

prices  of  31st  December,  1915* 4,875,824    1  4 

Bills  of  Exchange       474,965  14  10 

£8,118,897  18  5 

Advances  on  Current  and  other  Accounts,  Loans,  &c.         ...    6,398,686    3  4 
Acceptances,  Endorsements,  and  Contingent  Liabilities,  as 

per  contra. 227,869  15  4 

Bank  Property 385,003    0  0 

•  Including  £19,000  India  3i  per  Cent.  Stock  lodged 

against  Note  Circulation  in  the  Isle  of  Man.              £15.130,443  17  1 


REPORT  OF  THE  AUDITORS  TO  THE  .SHAREHOLDERS  OP  TEE  LASCVSHIRE  AND  YORKSHIRE  BANK,  LIMITED. 
Wo  have  audited  the  above  Balance  Sheet  and  Profit  and  Loss  Account,  and  compared  them  with  the  books  and  vouchers  at  the  Head  Office  and 
with  the  Certified  Returns  from  the  Branches.  We  have  obtained  all  the  information  and  explanations  we  have  requirc-d.  In  our  opinion  such  Balance 
Sheet  ifl  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  be.^t  of  our  information  and 
the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  Company.  We  have  also  examined  the  securities  representing  the  Investments  of  the 
Bank,  and  have  found  them  in  order. 

On  behalf  of  the  Board,  THOS.  B.  MO.TON,  ,  DAVID  SMITH,  FC.A.,         U^aitor, 

HENRY  WHITEHEAD,  '  Directors.  JNO.  P.  GARNETT,  F.C.A.,  /  '"■""l™"- 

JOHN  B.  LONSDALE,      J  (David  Smith,  Garnett  and  Co.,  Chartered  Accountants, 

7th  January,  1916.  Manchester.) 


P 


RUDENTIAL        ASSUEANCE 

COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


T 


INVESTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 

Wesleyan  &  General  Assurance  Society. 

BSTABLISHRD  1841.    INCORPORATED  1914. 
Principal  OfHce        ...        BIRMINGHA.il. 
London  Branch  Office  : 
Halton  Hodsk,  JO-23  Holbobs,  B.C. 
tccamulaled  Funds  Exceed     |     Claims  Paid  Eiceed 
£2,400,000.  I      £7,S00,000. 

Annual  Valuations  and  Distribution  of  ProJUs. 
Ail  claescf  of  Life  Assurance  and  Annuity  Bufllnen 
transacted. 
Copies  of  the  Annual  and  Valuation  Report.,  New 
Prospectuses,  &c.,  may  t)e  obtained  on  appUoation. 
A.  L.  HONT, 

General  UaOAger. 


HE     LONDON    AND     RIVER 

PLATE  BANK  (Limited). 


Established  1862. 

Aathorised  Capital £4,000,000 

Paid-Qp  Capital         1,800,000 

Reserve  Fund  2,000,000 

Branches. 

ARGENTINE. — Buenos  Aires,  Rosarlo,  Mendoza, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  F6  (Buenos  Aires),  Calle 
B  de  Lrigoyen  (Buenos  Aires). 

Uruguay. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

ERAZIii. — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pernambaco,  Para,  Bahia,  Victoria,  Ourityba,  Manaos 
(Agency). 

emu.— Valparaiso. 

FRANCE. — Paris  (16  Rue  HaI6vy). 

Belgium. — Antwerp  (22  Place  de  Melr). 

Agency  in  New  York  and  Agenta  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.G. 


PHARTERED  BANK  of  INDIA, 

\J  AUSTRALLl   AND    CHINA, 

38  Bishopsgate,  London,  E.O. 
Incorporated  by  Royal  Charter. 
Oapite!,  £1,200,000.  Reserve  Fund,  £1,800.000 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  K.O.LE. 
Thomas  Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
"William  Henry  Neville  Goschen,  FiSq, 
The  Rt.  Hon.  Lord  Georfre  Hamilton,  G.C.S.I. 
William  Foot  Mitchell,  Esq, 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  IL  Whitehe.id  and  T.  Fraser. 
Sub-Manager,  W.  B.  Presten. 
Bankers.— The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  ;   The  London  County 
and  Westminster  Bank,  Limited  ;     The  National 
Provincial    Bank   of    England,     Limited ;       The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills 
of  Exchange,  grant  Drafts,  and  Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  application; 
interest  payable  half-yearly,  30th  Juna  and  Slit 
December. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Kead  Office- 

J.  S.  COCKBURN,   General   Manahkr. 


GEOKGE  A.  IIUNTEIt,  Secretary. 


London  Offloe-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Asaistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  <t'0. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Groat  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Ciible  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial   and   Foreign   Banks  is  undertaken,  and   the  Aoocptancca  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Offisers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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5  per  Cent.  Exchequer  Bonds. 

NOT  A  FAVOUR-BUT 
A  PRIVILEGE. 


ASA  PATRIOTIC  MAN  you  are  asked  to  invest  in 
5  per  cent.  Exchequer  Bonds.  It  is  not  a  favour 
that  is  lieing  asked  of  you,  but  a  privilege  which  you 
are  offered — the  privilege  of  helping  our  Sailors  and 
Soldiers  with  the  munitions  and  equipment  needed  to 
save  their  lives,  and  the  further  privilege  of  helping 
to   shorten    the   war. 

These  are  the  reasons  which  will  appeal  to  you  more 
strongly  than  the  high  interest  and  unquestionable 
security.  But  both  considerations  should  urge  you  to 
invest  in  5  per  cent.  Exchequer  Bonds  every  shilling 
you    can    spare. 

Unlike  the  soldier,  the  investor  runs  no  risk.  If  you 
invest  in  Exchequer  Bonds  your  money,  capital  and 
interest,  is  secured  on  the  Consolidated  Fund  of  the 
United    Kingdom,    the   premier   security   of  the   world. 

Repayment  of  these  Exchequer  Bonds  is   guaranteed  in  full   on  December 

1st,  1920,  and  there  are  important  privileges  attached  to  these  Bonds  in 

connection   with   subscriptions  for  future   War  Loans. 

Bankers   will   advance  money   on  the   security    of  Exchequer   Bonds. 

Stockbrokers   will  hold  them   as  security  for  Loans. 

They  can  be  sold  on  the  Stock  Exchange. 

Trustees  can  hold  Exchequer  Bonds,  if  registered. 

The   Bonds  will  be  issued  in    multiples    of    £  1 OO.       There    are    also 

£5,   £20  and  £50  Bonds,  full  particulars  of  which  can  be  obtained 

at  any  Post  Office. 


THE     STATIST. 


[February  19,   191(3. 


THE    WOIiHUTER  GOLD    MINES,  LIMITED, 


(INCORPORATED  IN  THE  TRiXSVAAL. 


RFPORT  OF  THE  DIRECTORS  for  the  Year  ended  31 3t  Oetober,  1915,  to  be  submitted  at  the  Eighteenth 
Ordinapv  General  Meeting  of  Shareholdeps,  to  be  held  in  the  Company's  Board  Room,  CulUnan 
Building,  Johannesburg,  on  Friday,  the  24th  March,  1916,  at  11  a.m. 


Tlip   Wiillni 


liU-d. 


Cold   Mill     .    

beg  to  submit  their  KightcentU  Report 
the  Consulting  Engineer  and  Manager 
showing  the  Coinpuny's  position  :is    a1 


To   the  Sharelioldi 

Gentlemen— Your  Directors 
aocompanied  by  the  Reports  o 
and  the  Financial  Stat-cmcnts 
31st  October,  1915.  ,  ■        .,  i   ,•„,.    „-in,  .,„ 

PUnPEBTT —During  the  year  under  review  three  chums,  wifu  .in 
aetS°a'rea''equal  to  2.6I92  claims,  on  Farm  Doorntontein  No.  24.  am 
Water-right  No.  J29.  were  acquired  from  the  New  Spes  Bona  Gold 
Minin<»  Company,  Limited.  The  purchase  consideration  paid  loi 
ihese  Claims  and  the  Water-right  was  £2,057.  . 

The  Company's  property  holdings,  therefore,  now  consist  ot  :  — 
Mynpacht  and  Ckiims,  equal  in  area  to  ...        ,  ...    165.6856  claims. 

Mineral    Rights     under    Bewaarplaatsen    and    Uatt 
rights   acquired 


Governme 


12.3264  cUii 


MINING  OPERATIONS.— The  tonnage 
shows    an    increase    of  23,350    tons   over 

vhilst    the  average    profit   pe 


illed  dur 
e   previous 


d'ecrease  of'  £847  in  the  total  profit 
.re  reserves  show  an  increase  from  999,400  tons, 
53.4  inches,  to  1,253,320  tons,  assaying  6.8  dwt. 


178.012O  claims, 
ng  the  past  year 
year,    it    being 
406  050    tons,   whilst    the  average    pront   per    ron    nas    decreased   from 
8.S.  0.5rf.  to  7s.   6.4f7.,  the  total  profit  being  £153,011,  J^g^'^st   £153 
for    the   previous   yea 
obtained.  The  payable 
assaying  5.9  Wwt.  ovei 

over'  53.2  inches.  .        .  ,  ,  ■     i 

FINANCIAL.— The  Appropriation  Account  may  be    summarised 

follows  : —                                         *.,  i  rt  i 
Balance  brought  forward  from  31st  Octo- 
ber.   1914  

Profits  earned   during  the  year 

Sundry    Revenue  


Less  Auditors'  Foes  and  Profits  Tax  for 
previous  year 

Directors*  extra  remuneration  in 
accordance  with  the  Company's 
Articles   of  Association      

Kxpcnditure    on    Capital     Account 

Fifth  Annual  Instalment  paid  to 
Government  on  account  of  pur- 
chase price  of  Mineral  Rights 
under  Bewaarplaatsen  and  Water- 
rights      

Contribution  to  Miners'  Phthisis 
Fund   and    English 


Inc 


Ta 


£39,536    2 
153.011    3    ' 
2.651  19    ; 

£195,199    5 

±11,843  18    0 

1,000    0    0 
15,621    5  11 

7.931    0    0 

5,090    2    2 

id.-iuK    Nov.    15    and    16    deela 


£153,712  19    4 
107,500    0    0 


Le, 


baliin 


of 


The  Capital  Kxpenditur 

Property     

Buildings  

Machinery   and    Plant 
Shafts      ■ 


lilurc 
stments 


£2,133  15    3 

94    0    9 

3,188    8    4 

9,759    2  10 

64    0    3 

391  18    6 


stocli,    Vehielo 


I 

niDKN'l 

S  - 

-On 

til 

mte 
firvt 
divi 

rim    dividi 
half-venr 
l.nil.    No. 

nd 
16 

N. 
d  0 
of 

.    1 
n 

luilt 

%enr,  mn1> 

ing 

in 

•ill 

,30th  April,  1915,  your  Direttors  declared  an 
).  of  Iv.  3rf.  per  share  (61  per  cent.)  for  the 
le  31st  October,  1915.  they  declared  a  further 
3^/.  per  share  (6J  per  cent.)  for  the  second 
ail  12i  per  cent,  for  the  year.  Tou  will  be  asked 
to   coritirni   vour   Board's  artion    in  the  matter'. 

DIHK.CTORATK.— Tour  Directors  have  to  record  with  profound 
regret  the  death  of  their  e..ll.:ipu,.,  .Sir  Georire  Farrar,  Burt..  D  .S  O 
who  had   been   associated    with    v.nir  Company    since  its  inception. 

You  will  be  asked  to  confirm  the  appointment  of  Captain  Percy 
Kiirrar  as  a  Director  of  the  C'ompany,  in  the  place  of  the  late  Sir 
Cicirge    Fnrrar. 

(n  terms  of  the  Company's  Articles  of  Association,  all  your 
Directors  retire  from  office,  "but,  being  eligible,  they  offer  tliem- 
selves  for  re-election.  The  retiring  Directors  arc :  Messrs.  W.  H. 
Dawc,  C.  S.  Goldmann.  J.  H.  Rvan,  W.  T.  Graham,  8.  C.  Black. 
K.  A.  Wallers,  E.  .1.  Renaud.  A.  G.  Gill,  F.  G.  C.  E.  RobcUaz,  and 
Captain   Percv   Farrar. 

.MIDITORS.-Thc  retiring  Auditors  are  Messrs.  A.  Eckart  Bcck- 
maan  and  H.  J.  Macrae,  who,  being  eligible,  offer  themselves  for 
rcanpointment. 

You    will    be   asked    to  fix   their    remuneration    for   the    past    year 
and   to  appoint  Auditors  for  the  ensuing  year. 
We   are.  Gentlemen, 

Obediently  yours, 

W.    H.   DAWE,   Chairmnii. 
n.  GOLDMANN.       W.    T.    GRAHAM.    \ 
M.   IIONNET,  W.    .T.    OAU. 

.S.     C.     BLACK,         V.    C.     IiITMAT,      ]-   Wifctors. 
.1.    .10URD.\T<,  A.    G.    GILL,  1 

J.    H.    RYAN.  I 

.loBAXxr.snvnd.   22nd    December,  1915. 


Dn. 


BALANCE  SHEET,  81st  October,  1916. 


Capital- 


860.000  Shares  of   £1  stg..  fully  paid 
Funds  Transferred    from  Approprintic 

As    per    last    Account     

For  Capital  Expenditure  during 
year  ended  31st  Oetober,  1915  ... 
For  amount  of  consideration  (5th 
Instalment)  paid  to  the  Oovcrn- 
.  meat  of  the  Union  of  South 
Africa,  in  respect  of  Mining 
Rights  nndcr  Bewaarplaatsen 
N05.  1367,  1370/1.  1375,  and  under 
portions  of  Bewaarplaatsen  Nos. 
1366,  1368(9,  1373(4,  portion  of 
Water-right  No.  95,  and  Water- 
right   No.  293     


£850.000    0    0 


Brought  forward 

ji.vernment  of  the  Cnioll  of  .South 
"or  amount  due  (in  10  Instalments 
of  £7,931  each)  as  consideration 
for  grant  of  Mining  Rights  under 
Bewaarplaatsen  Nos.  1367,  1370/1, 
1375  and  portions  of  Bewaarplaat- 
sen Nos.  1366,  1368/9,  1373/4, 
portion  of  Water-right  No.  95, 
■     Water-right    No.    293,    as   per 


£371,53J    9  10 


contr 


-1st, 


2nd,    3rd, 
ts    paid 


4th 


nd    5th 


Sundry   Shan 
Dividend       > 

unpaid 
Dividend    No 


16      declared 
to    15'" 


and 


Trade 


Ac 


Native       Wages 


unts,    &c. 


„  Balanc 

.Appropriation    Account  

Conting.'nt  Liability  on  Shares- 

Witwatcrsrand  Native  Labour  Asso- 
ciation, Ltd.— 540  Shares  at  8«. 
Native  Recruiting  Corporation, 
Ltd.— Deposit  of  10».  per  native 
uncalled  on  complement  of  3,092 
natives  


o    provision     has    been     made  for 

•nment    Tax     on     Profits     for  the 

ended   31st  October.  1915,   and  for 
!il   War  Levy. 


Property— 

Jining  (Maims  (including  Freehold, 
Mynpachts    and    Water-rights) 

^liree  Claims  acquired  from  New  Spcs 
Bona  Gold  Mining  Co.,  Ltd.,  Nos.  666/8, 
situate  on  the  Farm  Doornfontein, 
and     Water-right  


lining  Bights  under  Bewaarplnatser 
Nos.  1367,  1370/1,  1375,  and  undei 
portions  .  of  Bewaarplaatsen  Nos 
1365,  1368/9,  1373/4,  portion 
Water-right  No.  95,  and  Wnter-ri 
No.  293,  in  extent  12.3264  clai 
held  Under  grant  from  the  Gov. 
iiient  of  the  Union  of  South  Af 
for  the  consideration  of  an  anni 
for    ten    years    of  £7,931 


£79,310 

0 

0 

39,655 

0 

0 

39,655 
,274,194 

£1 

9  10 

53,750 
4,255 

0 

0 

0 

10 

58,005 
22,028 

6 

0 

46,212  19 

4 

216 

0 

0 

1,546 

0 

0 

594  12 

0 

£2,356 

12 

0 

£1,400,440  16    0 


of 


Buildi; 
Machii 
,  Shafts 


Development 
and   Reservoirs 
ay    Coal    Siding 


Sundry        ll.-btors.        Payments 
Advance,    Ike. 
Stores   on    Hand      

Gold  Consignment  Account 

Cash    .-Vccoii-nt — 

Current    Account,     .lohanncsburg 
Current    Accoivnt,  I^ondon 
xed    Deposits,    London 


9,028  18    2 

3,520    1     1 

794    6  11 


£591,331     3  J 

67,144  10  0 

269.275    4  5 

157.082    0  2 

178,696  14  6 


£1,282,694    9  10 


Di 


Idcnd 
lid    London 
ih  at    Mine 


A.  GREGOR.  Acting   f:enetanj. 


10,010  0  2 

30  6  9 

44,750  0  0 

2.545  15  10 
214  0  0 
57,550  2  9 

£1,400.440  15    0 
W.  F.  DAWE,  Chnirman. 
H.    RYAN.   1     ,,„^,>„ 
.     rrONNKT,  t     '•"""""• 


Bala 


III   the  •Shiirrholtlcrs   of 

The  WoiHiTEE  Gold  Mines,  LijiiTF.n. 
We   report  that   we  have   examined  the   abov 
the  Books  and  Vouchers  of  the  Company  for  the 
bcr,    1915,   and    have   obtained    all    the   informal 
we    have    required    as   Auditors.    In   our   opinioi 
is    properly   drawn   up   so    as   to  exhibit    a  true    and 
the    state  'of    the    Company's    affairs    according    ( 
information    and    explanations    given    to    us,    and 
Books  of   the  Company.    Payment    lias   bc_en    made 
due  to  Al" 


end 

d  31 

st  Oeto 

h     B 

lam 

e    Sheet 

corr 

i-et 

view    ol 

the 

lest 

of    our 

s    sh 

wn 

hv    th. 

0  the 

Authorities 

aceordan 

re    with 

till 


Enemv    Amendment    Act,  1914    (England). 

H.     J.    MACRAE.  1    Anditort 

A.   ECKART  BECKMANN,  /  ^""""^ 
Tiieorporated  Accountants  (Eng.). 
I    December,    1915. 


February  19,   I'JIC.J 


THE     STATIST. 


THE    WOLHUNTER    GOLD    MINES,  LIMITED.-Continued. 

REVENUE    AND    EXPENDITURE    ACCOUNT    FOR    THE    YEAR    ENDED    3lst    OCTOBER,    1915. 

Broui,-ht  foiwara  i'3-11,224  12  11 

To  Biilaucu— 

Appruiu-iution  Account         153,011    3    9 


DB. 

To  Mining  Kxpcnscs 

1126,680  » 

a 

„    Hauling  Expenses            

23.811    6 

U 

„    Min<?  I'umping        

,,    Underground           Triimining          and 

Shovelling             

29,962    5 

,     Development   Expenses             

32.923    8 

4 

,,    Underground  Administnition 

11,875  11  11 

„    Surface     Ore     Trausport,     Crushing 

and   Sorting        

11,793  16 

6 

,.    Milling  Expenses 

35,053  12 

0 

„    Cyaniding  Expenses        

24,880  16 

0 

„   General  Mine  Charges 

28,028    3 

1 

£330,073    4    9 

„   Charges^ 

Salaries,  Directors'  and  Consulting 

Engineer's    Fees        

5,800    0 

II 

Claim  Licences,  Farm  Tax  and  Rent 

1,645  10 

u 

Cables,         Telegrams,         Postages, 

Stationery,  Printing,  Advertising, 

Legal  Expenses,   Exchange    Com- 

mission and   General   Charges   ... 

2,160  17 

;S 

Profits  Insurance          

332  11 

9 

London   and   Paris    Office  Expenses 

(including       London      Committee 

Fees)        

1,212    9 

2 

_ 

11,151    8    2 

Gold  Account- 
Mill— 85,730.686      Fine 

406,050   tons    milled 
Ovanide-J2,923.986    Ki 

406,050  tons  milled 


£357,085    6 
137,150  10 


£494,235  16    8 


£494,235  16     8 


A.    GREGOR,    Acting   SecrcUinj. 


W.  H.  DAWE,  Chaii 
J,  H.  EYAN,  I  _.  _„ 
M.  HONNET,  ;  '^"■^'^ 


lined  and  found  correct, 


Incorporated    Accountants 
Liber,  1915. 


Auditors. 
(Eng.). 


THE  POEESTAL  LAND, 
TIMBER  AND  RAILWAYS  CDMI'ANT, 
LlllITED. 

FIVE  PER  CENT.  MORTGAGE  DEBEXTURES, 
1914. 
SECOND  DRAWING. 
NOTICE  IS  HEREBY  GIVEN  that  the  Deben- 
tures of  this  issue,  the  numbers  and  particulars 
of  which  are  given  below,  were  this  day  drawn 
at  the  Re^-istered  Offices  of  the  .above-named 
Company,  No.  149  Leadenhall  Street.  E.C.,  for 
redemption  at  102J  per  cent.,  on  the  1st  day  of 
March,  1916  (when  interest  thereon  will  cease), 
in  the  presence  of  Henry  Alfred  Woodbridge, 
Notary  Public  of  the  City"  of  London. 
95  DEBENTURES  of  £20. 
10995  10997  10998  10999  11000  11335  11337  11338 
11339  11340  11476  11477  11478  11479  11480  11691 
11592  11693  11694  11695  12551  12552  12553  12554 
12555  13141  13142  13143  13144  13145  13171  1317? 
13173  13174  13175  13535  15537  13538  13559  13540 
13781  13782  13783  13784  13785  14076  14077  14078 
14079  14080  14386  14387  14388  14389  14390  15101 
15102  15103  15104  15105  16591  16592  16593  16594 
16595  16701  16702  16703  16704  16705  16811  15812 
16813  16814  '.6815  17136  171,'S7  17138  17139  17140 
17305  17307  17308  17309  17310  17966  17967  17968 
17969    17970    18146  18147   18148    18149  18150 


MEYER  &  CHARLTON    GOLD 
MINING     CO.,    LTD. 


CITIES    SERVICE   COMPANY. 


12 

DEBENTURES 

DF  £100. 

21 

55 

75 

78 

306 

330 

392 

,5.53 

610 

539 

769 

892 

1040 

1068 

1389 

1405 

1434 

1469 

1487 

1597 

1617 

1834 

1879 

lasn 

2114 

2308 

2316 

2325 

2370 

2428 

2454 

2814 

2838 

2896 

3032 

3048 

3069 

3079 

3124 

.5Z45 

3261 

J374 

3608 

3760 

3913 

4235 

4299 

4,503 

4328 

4338 

4656 

4668 

4823 

4947 

4955 

.5059 

5114 

5169 

5329 

5332 

5397 

5407 

5949 

5.524 

.5638 

5766 

5839 

5860 

5863 

6187 

63'1 

65,5-' 

6357 

6539 

6595 

6833 

6859 

6909 

6956 

7009 

7070 

7345 

7390 

7418 

7445 

7612 

7688 

7690 

7751 

7762 

7875 

7915 

8065 

8^04 

8?80 

8405 

8414 

8429 

8452 

8836 

8925 

8966 

8974 

8981 

9016 

9036 

9120 

9166 

9501 

9518 

98Q1 

9824 

9843 

9949 

9990 

10004 

10039 

10201 

10258 

1fl?S4 

10.306 

10312 

10352 

10358 

95  I 

ebentu 

res  of  £20  ea 

ch  ... 

;i.900 

124  Debentures  o 

£100 

each 

12,400 

Total 


£14,300 


The  Debentures,  with  all  unmatured  Coupons 
attached,  must  be  presented  for  payment  at  the 
Offices  of  Messrs.  Emile  Erlanger  and  Co., 
8  Crosby  Square,  London,  E.C.,  any  day  (Satur- 
days excepted),   between  the   hours  of  "11  and  2 


and 


list   be  left    three  clc 


for 


O.    J.    BUXTON,    Secretary, 
The   Porestal   Land,   Timber   and 
Railways    Company,    Limited. 
1th  February,  1916. 

'resent— H.   A.    Woodbridee.   Notary   Public, 
firm- H.  de  Pinna  and  John  Tcnn", 
38    Gresham    House, 

Old    Broad    Street.    London,    E.C. 


piTY  OF    EEGINA    FIVE  PER 

\J  CENT.    DEBENTURE    LOAN. 

The  City  of  Regina  announces  that  the 
COUPONS  falling  due  1st  March  1916  on  the 
above-mentioned  Doljontures  should  be  PRE- 
SENTED between  th.-  hours  of  10  and  2  o'clock 
(Saturdays  excepted),  at  the  Bank  of  Montreal, 
47  Threadneedic  Street,  E.C.  Three  clear  days 
required  for  examination.  Lists  may  te  ob- 
tained  on  application  at  the  Bank. 


DOMINION  IRON  AND  STEEL 
CO.,  LTD.,  -^ITE  PER  CENT.  CON- 
SOLIDATED MORTGAGE   BONDS. 

The  Domini  ir  Iron  and  Steel  Company.  Ltd., 
.innounces  ^Unt  the  Coupons  falling  due 
1st  March,  1916.  on  the  aboye-mentionedBonds, 
should  be  PRESENTED  between  the  hours  of 
10  and  2  o'clock  (Saturdays  excentcd)  at  the 
Bank  ot  Montreal,  47  Thre^dneedle"  Street,  E.C. 
Three  clear  days  required  for  examination. 
Lists  may  be  obtained  on  application  at  the 
Bank. 


{Incorporated  in 
DIVIDEND   No. 


the  Traiisiaal.) 
52   and   BONUS. 


I        PREFERRED         STOCK         DEBENTURE 
ftARKANTS      for      arrears 
31st     Deoembe 


Dividends     to 


NOTICE  IS  HEREBY  GIVEN  that  Warrants 
in  respect  oi  Div.Ueud  No.  5,i  ot  b6-.  per  siiare 
and  ijonus  of  lu»-.  per  snare,  to^jether  amount- 
ing^ to  10S-.  per  suare,  have  tnis  day  ben 
posted  to  ail  European  tohareholders  (otlier  than 
those  resident  in  enemy  territory)  regist..'rcd 
on    the  Jlsc   Uecember,    ISIS. 

Holders  ot  Share  Warrants  to  Bearer  will 
rec.-.ve  payment  (18s.  per  share)  on  presenta- 
tion of  Coupon  No.  33  at  either  of  the  under- 
mentioned   places  : — 

JOHANNESBURG.— At  the  Head  Office  of 
the  Company,   General   Mining  Buildings, 

LONDON.— At  the  Offices  of  the  Company, 
o3,b4  Winchester  House,  Old   Broad   Street,  E.C. 

l-ARIS.- At  the  Credit  L>onuais,  19  Boulevard 
des  Italiens. 

Coupons  presented  at  the  London  Office  for 
account  of  holders  resident  in  the  United 
Kingdom  will  bo  subject  to  a  deduction  at 
the  rate  of  3s.  2^(1.  in  the  £  in  respect  of 
English  Income  Tax. 

Ail  Coupons  presented  in  Paris,  as  well  as 
those  presented  elsewhere  for  account  of  holders 
resident  in  France,  will  be  subject  to  a  de- 
duction at  the  rate  of  Is.  Id.  in  the  £  in 
rc'spect  of  French  Taxes. 

Coupons  presented  in  Johannesburg  must  be 
accompanied  by  a  declaration  of  ownership, 
of  which  forms  can  be  obtained  on  application. 

Coupons  presented  in  London  must  be  left 
four  clear  days,  and  in  Paris  ten  clear  days 
for  examination,  and  may  be  lodged  any  day 
(Saturdays  excepted),  between  the  hours  of 
Eleven   and    Three    o'clock. 

Listing  terms  may  be  obtaint-d  on  applica- 
tion. 

By    Order, 
T.   FREDK.   THORNE, 

London    Secretary. 

63/64  Winchester  House,  Old  Broad  Street,  E.C, 
15th  February,  1916. 


1815. 

SHAREHOLDERS    ARE      EARNESTLY    RE- 
QUMSTED     to     return     these     WARRANTS     to 
NEW      YOKE      IM.AIEDIATELY,     to     facilitate 
completion    of    the    Company's    arrangements. 
T.    W.    BONNET, 

Assistant    Secretary. 
Basildon  House,   Moorgate  Street,  London,  E.C. 
17th  February,  1916. 


N 


/CANADIAN  PACIFIC  RAILWAY 

\J  COMPAKT. 

DIVIDEND      NOTICE. 

Xt    a  meeting  of   the  Board   of    Directors   of 

the    Canadian     Pacific    Railway    Company    held 

to-day,  the  following  Dividends  were  declared  : — 

On   the  Preference   Stock,   Two  per  Cent,   for 

the  half-year  ended  31?t  December  last ;  and 

On  the  Common  Stock,  Two  and  One-half  per 
Cent,  for  the  quarter  ended  31st  December  last, 
being  at  the  rate  of  Seven  per  Cent,  per 
annum  from  Revenue,  and  Three  per  Cent,  per 
annum  from  Special  Income  Acttiunt,  Djth 
Dividends  payable  on  1st  .\pril  next  to  Share- 
holders of  r.-oord  at  3  P.M.  on  1st  March. 
By   order  of  the  Board, 

WALTER  R.  BAKEK, 

Secretary. 
Montreal,   February   14th,    1916. 


EW    GOCH    GOLD    MINES 

LIMITED, 
(liicoriiorated  in  the  Trunsttiul.) 

DIVIDEND  No.  7. 


NOTICE  IS  HEREBY  GIVEN  that  Warrants 
in  respect  of  Dividend  No.  7  of  Is.  per  share 
have  this  day  been  posted  to  all  European 
Shareholders  (other  than  those  resident  in 
enemy  territory)  registered  on  the  3l5t  Decem- 
ber, 1915. 

'  Holders  of  Share  Warrants  to  Bearer  will 
receive  payment  (Is.  per  share)  on  presenta- 
tion of  Coupon  No.  7  at  either  of  the  under- 
mentioned places  : — 

JOHANNESBURG.— At  the  Head  Office  of 
the  Company,  General   Mining   Buildings. 

IjONDON.— At  the  Offices  of  the  Company, 
63;64  Winchester  House,   Old  Broad  Street,  E.C, 

PARIS.- At  the  Credit  Lyonnais,  19  Boulevard 
des  Italiens. 

Coupons  presented  at  the  London  Office  for 
account  of  holders  resident  in  the  United  King- 
dom, will  be  subject  to  a  deduction  at  the 
rate  of  3s.  bd.  in  the  £  in  respect  of  English 
Income    Tax. 

.411  Coupons  presented  in  Paris,  as  well  as 
those  presented  elsewhere  for  account  of  holders 
resident  in  France,  will  be  subj'ect  to  a  deduc- 
tion at  tlie  rate  of  3s.  6rf.  in  the  £  in  respect  of 
French  Ta.xes. 

Coupons  presented  in  Johannesburg  must  be 
accompanied  by  a  declaration  of  ownership, 
of  which  forms  can  be  obtainetl  on  application. 

Coupons  presented  in  London  must  be  left 
four  clear  days,  and  in  Paris  ten  clear  days 
for  examination,  and  may  be  lodged  any  day 
(Saturdays  excepted),  between  the  hours  of 
Elev.-n  and  Three    o'clock. 

Listing  forms  may  be  obtained  on  applica- 
tion. 

By    Order, 

T.  FREDK.   THORNE. 

London    Secretary. 
63/64  Winchester  House,  Old  Broad  Street,  E.C, 

16th  February,  1916. 


CITY    OF    TOKYO    FIVE    PER 
CENT.       LOAN       OK       1912       STERLING 
ISSUES  ;    £5,175,000, 

Notice  is  hereby  given  that  the  Coupons  due 
1st  .March,  1916,  wiU  be  paid  on  and  nft,:-r 
that  date  (Saturdays  excepted),  between  the 
hours  of  11  and  3,  by  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained. 
Coupons  must  be  left  three  clear  days  for 
examination   prior  to   their    payment. 

The  Yokohama    Specie    Bank.   Ltd., 
K.    TATSUMI, 
Manager, 
7    Bishopsgate,    E.C. 
15th  February,  1916. 


NORFOLK     AND     WESTERN 
RAILWAY    COMPANY. 

The  Board  of  Directors  has  declared  a  quar- 
terly Dividend  of  One  and  One-half  per  Cent, 
upon  the  Common  Stock  of  the  Company,  pay- 
able at  the  Office  of  the  Company,  C'ommercial 
Trust  Building,  Philadelphia,  Pa.,  March  18, 
1916,  to  the  Common  Stockholders  as  registered 
at  the  close  of  business  February  29.  1916. 

E.  H.  ALDEN,   Secretary. 


THE  SOUTH  METROPOLITAN 
ELECTRIC    LIGHT    .*ND    POWER    COM- 
PANY,   LIMITED. 

The  TRANSFER  BOOKS  and  REGISTER  OF 
MEMBERS  will  be  CLOSED  from  the  15th  to 
the  28th  February,  both  days  inclusive,  for  the 
preparation  of  Warrants  for  Dividends  pay- 
able the  28th  instant. 

C  DEAVE, 

181.  183  and  185  Hisrh   Street,  Lew'isham,  .S".E., 
11th  February,    1916. 
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CAMTJLDJL. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rrorTAiLi    ii.ss£:nrs      $t7, 400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  GORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian    and    American    Exchange. 

Genej?al  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


T 


HE   ANGLO-EGYPTIAN 

BANK,    LIMITED. 


6UBS0RIBBD  CAPITAL  ...  £1,600,000. 
PAID  UP,  £600,000.       RESERVE  FUND,  £680,000. 

BRANCHES :  Alexandria,  Cairo,  Benl-Souef,  Mao- 
Boarab,  Port  Said,  Tantah,  Zagazig,  KhartouD3, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  LondoD 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellera  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  5  per  cent  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  tall  below  the  Bum  of 
£200. 

27  Clement's  Lane,  Lombard  Street  E.O. 


T 


HE       UNION       BANK 
AUSTRALIA,  Limited. 


OF 


ESTABWSHED  1837.         INCORPORATBD  1880. 
j^  tborloed  and  lesued  Capital.  £6,000,000, 
FaUl  ap  Capital     £2,000,000) 

f  together  £3,980,000 
Bes«rve  Fand       £l,960,OOlJ 

Beawre  Liability  of  Proprleton        »     4,000,000 

Total  CapltAl  aod  Beservo      „         „  £7,960,000 


HEAD  OFFICE  :   71  CORNHILL,  LONDON.  E.O. 

DRAFTS  are  granted  on  the  Bank's  branches 
thronghout  the  Australian  States  and  Dominion  of 
New  Zealand, 

TELEGRAPHIC    REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


UNION    BANK    OF    CANADA 
Incorporated  1865.     Head  Office,  WINNIPB  Q 

Pald-np  Capital       15,000,000 

Rest  and  Undivided  ProBta  ...        3,600.000 

Total  Assets  over     90,000,000 

The  Bank  has  over  300  Branches  in  CANADA  an  d 

Agents  in  the  principal  Cities  in  AMERICA. 

LONDON  COMMirrEE  :  J.  Leigh  Wood,  Esq.,  O.M.(J. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received  for  lixed  periods  at  favonrable 

rates,  which  may  be  ascertained  on  application  to 

LONDON    OFFICES  {  ^/^S,!™-,^-"- 


ENGLISH,      SCOTTISH      AND 
AUSTEALIAN  BANK  (Llmitedl. 
Head  Office :   38  Lombard  Street,  E.O. 

Sobsoribed  Capital  £1,078,875    0     0 

Paid-up  Capital 639,437  10     0 

Further  Liability  of  Proprietors...         639,437  10    0 

eserve  Fund        400,000    0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEGRAPHIC 

TRAN.^JPER,   BU,LS  NEGOTIATED  or  forwarded 

for    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.  M.  JAN  ION,  Manager. 


THE  COMMERCIAL   BANKING 
COMPANY  OP  SYDNEY,  LIMITED. 
Established  1834.     Incorporated  in  New  South  Wales 

Capital  Paid  up  £2,000,000  0  0 

Reserve  Fund  and   Undivided 

Profits  1,880,969  0  0 

Reserve  Liability  of  Shareholders  2,000,000  0  0 


£5,880,969     0     0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  tlie  London  Branch.     Bills 
on  Australasia  negotiated  or  collected.  Remittances 
cabled. 
London  Offices^ 

18  Birchin  Lane,  Lombard  Street,  E.G. 

F.    A.    SCRIVENER,  Manager. 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEAD  OPFICB  :  TORONTO,  CANADA. 

Montreal,  Winnipeg,  Keslna,  Saskatoon,  Edmonton. 

08,219     3     7 
08,219     3     7 

Aets  as  Executor  and  Trustee  and,  as 
Agent  Tor  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  Improved  city 
properties  In  Canada— Exceptional  facili- 
ties offered  for  Investing  British  Capital— 
Also   Guaranteed  Trust   Investments. 

COrreBpondenco    Invited. 

28  Bishopsgate,  A.  L.  NUNNS, 

London,  E,0.         London  Representative. 
Banliere  :— 
Bhiik  of  Sootland.    Canadian  Bank  ot  Oommeias. 


THE  FINANCIAL  POST 

OF  CANADA 

"  The  Canadian  Newspaper  for  Investors," 

Is  the  aathorlty  on  Canadian  InTcstments.    Authentio  information  on  the  following  toploi 

is  furnlsht-d  weekly  : 

THB  BRALTT  MARKET  throufjhont  Canada  Is  closely  studied  and  liiscussed. 

TUB  SKODRITY  RKVIKW  gives  much  eiclusiv«  Information  as  to  growth,  earnings  and  business 

pronpects  of  Canadian  corporations. 
THK  BOND  SITUATION,  both  of  munlolpalllles  and  corporation?,  is  closely  followed. 
THB  liUaiNRSS  OUTLOOK  reviews  and  forecista  industrial  and  commercial  conditions. 
MIDDL8  WEST  and  PACIFIC  COAST  correspondence  discusses  activity  in  these  fast-expanding 

districts. 
THE  MINING  MARKET  and  Its  trend,  the  cause  and  effect.  Is  ably  trcatcii. 
LONDON  and  NEW  YORK  letters  explain  oonditums  sltecting  Canadian  stocks  In  these  markets. 
And — pprliaps  most  valuable  of  all — the  above  is  supplemented  by 

THE    INVESTOR'S   INFORMATION    BUREAU    SERVICE, 

wiilch  is  maintained  free  to  subscribers.      Inquiries  on  any  iti vestment  subject  are  ans^vcrcd 

confidentially  by  mail.      The  subscription  price  covers  this  most  useful  service. 

Send  2  pttnny  stanipH  for  Sprcimen  Copy* 

OKEAT  BRITAIN  an<1  COLONIES,  12a.  6.1.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES,  16a.  6d.  per  annum. 

BRITISH   OFFICe— 88   FLEET   STREET,    LONDON,    E.C. 

MHAD    OFFICE-TORONTO,    CANADA. 


^ttSF^'^OI*^'  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
iJoins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Ouus  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs, 

KNIGHT.  FEANK  &  KUTLEY'S 

Sale  Rooms,   20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive   Goods    intended    for 

PubUc  Sale 

Auctions  on  Oicners'  premises  in  all  parts  of  Ihi  countrg 

are  held  as  required. 


Tn    the    nuiuUuAders    ul 

MEXICO     TEAMWAYS    Com- 
pany, 
the  mexican  light  and  power  com- 
pany, limited, 
the    mexican    electric    light    ccm- 

pany  limited, 
pachuca  light  and  power  company. 

In  view  of  the  difBeuUies  of  the  Mexico 
Tramways'  and  Lig'ht  Group  of  Companies 
caused  by  the  unsettled  conditions  in  Mexico, 
the  undersigned  at  the  request  of  holders  of 
large  amounts  of  Bonds  of  all  the  above  Com- 
panies have  agreed  to  act  as  a  Committee  for 
the  protection  of  the  interests  of  the  Bond- 
holders. 

We  consider  it  of  great  urgency  that  the 
holders  should  deposit  their  Bonds  at  as  early 
a  date  as  possible,  .and  we  have  consequently 
arranged  with  the  undermentioned  Banks  to 
act  as  depositaries  and  to  accept  Bonds  for 
account  of  the  Committee,  as  from  time  to 
time  constituted    under  the   deposit  agreement. 

Deposit  receipts  will  be  issued  a8:aiD6t 
deposited  Bonds. 

Copies  of  a  circular  explaining  the  situation 
more  fully,  and  of  the  deposit  agreement  and 
forms  of  deposit,  can  he  obtained  from  the 
depositary   Banks. 

Any  further  information  may  be "  obtained  on 
application  to  the  Secretary  of  the  Com- 
mittee,   at  34  Bishopsgate,  London,    E.C. 

E.    R.    PEACOCK    (Chairman), 

STANLEY    CARR     BOl'LTER, 

H.    P.  CHAMEN, 

ROBERT     FLEMING, 

AKTHfli    HILL, 

H.  MAT.C'OT.M    HrBARD, 

A.   F.  P.   ROGER. 

34    Bishopsgate,    London,    E.C, 
I8th   February,   1915. 
Depositaries  : 

Bank  of  Scotland,  30  Bishopsgate,  London, 
E.C,  and   Head  Office,   Edinburgh. 

The  London  County  and  Westminster  Bank, 
Limited,  41  Lothbury,   London,   E.C. 

The  Union  of  London  and  Smiths  Bank, 
Limited,  2    Princes   Street,    London,   E.C. 


PURCHASING    ENGINEER, 

—  U.  8.  A.  — 

Electric,    Steam,    Hydraulic    Equipment, 

Mining      Machinery,     to.       Tests, 

Inspections,      Investigations,    Technical 

and    Financial. 


Coo 


Me 


lical.    Electrical 

■  nd    Mining    Engiaeer. 

M-mber   A.I.E.E.,  A.S.M.E. 

EDWIN  G.    HATCH.  M.E., 

844  E:<iul(able  Building.  New  York 


UNION- 
CASTLE 


E. 


For  sailings  anil 
apply  to  the  Head 
Street,  London. 
Tbos.  Cook  .t  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
12.T  Pall  Mall,  S.W. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY     and     PLATE-GLASS     Assurances. 

Head    Office -No.  T~R6YAir~EXCHANGE.    LONDON. 

West-End  Offlee-22  PALL  MALL,  S.W. 


Oovemor— Colin  Frederick  Campbell,  1 

Bub-Oovemor  — RiiRKHT  Henry  Benson.  E 

Deputy  Governor  — CHAKLKd  S,  S    QuTHElE. 

■•cretarr— C.  A.  Denton.  Esq.      Underwrlter-E.  F.  N 

AaA£«r  of  the  Fire,  Life  and  Accident  Departmenta— Juus  CLUNBB, 


Esq 


Actuary— A.  Q.  Ilau 


,  Esq. 


The  Oorporation  haa  granted  Fire,  Life  and  Marine  Assurances  for  nearly 
T*o  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
■mployers  in  respect  of  Domestic  Servants,  Shop  and  Warehouie  Aaslstantfli 
auder  the  Workmen's  Compensation  Act  of  1906. 


OCEAN 


BcciCcnt  m\i>  Guarantee 
Corporation,  llmttcD. 


Assets      -        -    £3,000,000 
Claims  paid    •  £12,600,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
MotoF  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
ExecutoFshipsand  Tpusteesiiips. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  IL  E.  AliMSTRONG,  Hanajer  and  .^fcrelarp. 


ASSURANCE    CO.,    LTD. 

ORDINARY    and   INDUSTRIAL   BRANCHES. 

LIFE      and      ENDOWMRNT      ASSURANCES. 

HOUSE     PURCHASE. 

Th«  BriUnnlc  War   Bodq;  Policy  Is  designed  specially  to  meet  present 
and  provides  lor  old  age,  or  (or  widow  and  orphans  In  case  of  death. 


lOnditloaB, 
Premtonu 


payable  for  12  mODtiu  oaly. 

OVER     £10,460,000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3,840  000. 

Chief  Offices:  BROAD  STREET  CORNER,  BIRMINOHAIH. 

LONDON   &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  OfBca     -     50  FINSBURY  SQUARE,   LONDON,   E.C. 

Allied  with  National  Amalgamated  Approved  Society  for  Katiooal  (Health) 

Iilsarance. 


PREiVllUIVI  INCOIViE  exceeds 
FUNDS  exceeci 


£700,000 
£1,250,000 


SUBSCRIPTION    TO    "THE   STATIST." 

TOJNCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advattce. 


Inland. 

One  YEAa,  £1  10    0  |  Ealf-Yeab,  £0  15    0 

(Post;  Free.) 

For  Colonies  and  Abroad  {icithin  Postal  Union). 

Onz  Yeab, £117    4  I  HalfYeab, £0  18    8 

(Post  Free.) 

0FFICE3 :  51  Cannon   Street,   E.C. 


AH     Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  crmmunications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.Ci 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET.  MANCHESTEB. 

Premium  Incomo  Exceeds  -  £3,500,000. 
Funds  Exceed  ....  £11,000,000. 
Claims  Paid  Exceed  ...       £20,000,003. 

TO    OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 


lalfet 


LONDON,  SATURDAY,  FEBRUARY  19,  1916 
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Insurance  Notes — 
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MEETINGS    


§h  Poneg  parkt. 

Friday  Evening,  February  18,  19' 6 
Bank  of  England  and  Deposit  Rates. 


^Current  Ra' 
Date 
Bank  of  England  Rate...     Aug.   8,  '14 
Deposit  Rates : — 
Bank.s  Notice  ...     Sept.  2,  15 

Discount  Houses,  Call    Nov.  29.  'IS 
Notice    Nov.  £9, '15 


3| 
4 
4i 


^Previous 

Date 
Aug.    6,  ■ 

July  22, 
July  22, 
July  22, 


'15    3 
'15    3i 
'15    SJ 


Treasury  Bills  :— 

3  Months.         6  Months.       9  Months.      12  Months 
Price  ...£98  15s.  4iii.  £9710s.l|rf.    £96  4s.  Hid.    £95 


Discount  Rata         5 

Discount  Rates:— 


Bank  Bills 
Trade  Bills 


5% 


5% 


6% 


60  DATS.  3  MosTHa.  4  Months.  8  Months 

%  %                %           % 

5-A  5A-I        6^        5A 

—  5J-6          6^-6      6J-8 
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MONEY. 

The  London    market    continues    to    follow  the  even 
tenor  of  its  way  with  rates  of  discount  somewhat  over 
the  5%   which  can  be  obtained  upon  Treasury  bills 
and  with  short  money  at  about  4^%.     The  important 
matter  which  affects  the  Money  market  is,  of  course, 
the  exchanges — principally  the  New  York  Exchange. 
In  the  past  week  the  efflux  of  gold  has  been  quite  un- 
important,  and  has  been  more  than  provided  for  by 
arrivals.     Consequently,  the  Bank  is  gi-owing  steadily 
stronger.     It  is,  of  course,  essential  for  evei-yone  to 
remember  that  the  foreign  exchanges  cannot  be  main- 
tained unless  substantial  amounts  of  American  securi- 
ties are  sold  in  New  York  from  week  to  week,   and 
that  the  amounts  requii-ed  to  meet    the  adverse  trade 
balances  are  very  large.     Consequently,  it  is  essential 
that  the  holders  of  American  securities  should   con- 
tinue to  sell  them  in  the  Stock  Exchange  or  to  deposit 
them  with  the  Treasury.       The  amount  of  American 
securities  still  in  this  country  is  very  large,    and  no 
difficulty  should  be  experienced  in  meeting  the  adverse 
balance    tor  some  months   at  any  rate,   and  possibly 
for  much  longer  if  the  nation  can  be  induced  to  become 
more  economical  and  more  efficient,  thereby  reducing 
imports  and  increasing  exports. 


An  unusual  amount'  of  interest  is  now  attached 
to  the  foreign  exchanges  upon  this  country.  Neuti'al 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  pulxhases  from  other  countries. 

Prera.    + 


It  will  be  recollected  that  in  January  the  adverse 
trade  balance  was  at  the  rate  of  about  £.500,000,000 
a  year,  and,  while  everything  possible  will  doubtless 
be  done  to  keep  down  the  adverse  balance,  it  is  evi- 
dent that  we  shall  need  to  sell  a  great  many  Ameri- 
can securities  week  by  week  in  order  to  prevent 
another  break  in  the  exchange. 


Probably  the  next  event  of   importance  to  affect 
the  market  will  be  the  issue  of  another  new  loan.    Mr. 
Asquith   has  given  notice   of  his    intention  to   move 
next  week  for  another  Vote  of  Crecht,  which  is  ex- 
pected to  be  for  £400,000,000,  to  carry  the  War  on 
until  the  end  of  March.     And  there  is  a  somewhat 
general  expectation  that  a  new  loan  will  not  be  long 
delayed.      Should  this   expectation  be  realised    it    is 
not  likely  to  have  the  disturbing  effect  on  the  market 
caused  by  the  last  loan.     It  will  be  remembered  that 
when    the    great   loan  of    nearly  £600,000,000    was 
l)laced  subscribers  wei"e  invited  to  pay  up  in  full,  and 
that  this  led  to  the  sudden  withdrawal  from  bankers 
of  great  sums  of  money.     It  is  true  that  the  Treasury 
endeavoured  to  the  best  df  its  ability  to  release  the 
cash     again     as    quickly    as    possible  '  by    repaying 
money  it  had  previously  bon-owed  from  the  Bank  of 
England,  nevei'theless  the  disturbance  to  the  market 
was  great.     When  a  new  loan  comes  to  be  issued  it 
will    probably    be    found    that    money    provided    by 
bankers    for     subscription     to    the     new     loan     will 
speedily  return  to  them,  and  that  against  any  increase 
in  their  investments  or  in  their  loans  to  customers  for 
the    purpose    of    subscriptions  to  the  loan  they  will 
quickly     receive     additional     deposits.       On    balance 
there  will  be  no  reduction  in  the  supply  of  liankers' 
money. 


On  London — 
AJeiandria,  sight  ... 
Amsterdam,  sight ... 
Buenos  Ayres,  90  daj-s 
Ital.y,  sight 
Lisbon,  sight 
Madrid,  sight 
Montevideo,  90  days 
New  Tork,  sight   ... 
Paris,  cheques 
Petrograd,  sight    ... 
Bio  de  Janeiro,  90  days 
Scandinavia,  sight 
Switzerland,  sight 
Valparaiso,  90  days 


A  good  deal  of  discussion  is  taking  place  as  to  the 
nature  of  any  loan  that  may  he  issued,  and  opinions 
seem  to  differ  widely.  There  is,  however,  a  consensus 
of  opinion  among  bankers  that  the  loan  should  be 
either  free  of  income  tax  or  that  a  maximum  figure 
should  be  placed  on  the  tax.  Whether  or  not  these 
ideas  will  be  carried  out  remains  to  be  seen.  One 
thing  is  certain,  however,  that,  whatever  the  form  of 
the  loan,  everyone  in  command  of  resources  will  do 
his  utmost  to  make  it  successful.  Meantime  the  sales 
of  Exchequer  Bonds  and  Treasury  bills  are  quite 
satisfactory,  having  regard  to  the  fact  that  the 
revenue  at  this  time  of  year  comes  in  so  freely  and 
aniounts  on  the  average  to  about  £1-3,000,000  a 
week. 


Rate 
Feb. 18 

97ipi. 
...  llfl.  28ic. 

49  ,V. 
...  311r.  97jc. 

SSjd. 

...       25-lOp. 

63|d. 

S4  70 
...  28fr.  02Jc. 

15Ur. 
...       U\id. 
...      16kr.  85 
...  24£r.  97Jc. 


Par  as  usually     or  Dis. 
Quoted  % 

975  piastres  per  £1  par 

12107  florins  per  £1  —  CS 

47-58d.  per  gold  peso  —  2-0 

25-22J  lira  per  £1  -f  26-7 

63}(i.  per  milreis  -f33-3 

25-22i  pesetas  per  £1  —  0-5 

bid.  per  gold  peso  —  5-1 

84-8665  per  £1  —  2-2 

25-221  trancs  per  £1  -fll-1 

94-67  roubles  per  £10  -f  60-2 

16d.  per  milreis  -|-25*-l 

18-159  kroner  per  £1  —  7-2 

25-22i  francs  per  £1  —  0-9 

18d.  per  gold  peso  -f  52-9 


THE  GERMAN  MARK. 

The  depreciation  of  the  mark  is  proceeding  apace, 
and  this  week  it  has  fallen  to  a  discount  of  27-6% 
in  Amsterdam,  26.2%  in  Scandinavia,  22.5%  in 
Berne,  and  21.8%  in,  New  Y'ork.  In  Amsterdam 
100  marks  are  now  worth  only  42.90  florins,  against 
a  parity  of  59.25  florins,  and  in  Scandinavia  only 
65.60  kroner,  against  a  parity  of  88.88  kroner.  The 
depreciation  of  the  mark  is  shown  by  the  following 
table:  — 

/-Rates  on  Berlin— ^        Par  as  usually         ^Present  Discount-^ 
Feb.  17  Feb.  10  quoted  % 

Amsterdam     ...    42-90    44-05         59-25  florins  per  100  marks     — 16-.'!6     —27.6 

Berne 9.5-60    97-35       123-45  francs  „  -27-85      -22-5 

New  York      ...    74-50    75-72        95-28  cents  per  4  marks  —20-78     —21-8 

Scandinavia...    65-60   60-20        88-88  kroner  per  100  marks    —23-28      -26-2 


FINANCING  THE  WAR. 

The  revenue  is  coming  in  very  freely,  and  last  week 
the  receipts  amounted  to  £16,489,000.     On  the  other 
hand    the    expenditure    was    small,     amounting    to 
no   more  than   £23,544,000.        There    was    thus    an 
excess  of  expenditure  over  income  of  only  £7,055,000. 
Inasmuch    as    the    Treasury     succeeded    in    selling 
£11,129,000  of  Exchequer  bonds,  and  £6,500,000  of 
Treasuiy  bills,    the  sum   received   exceeded  the    dis- 
bursements by  about  £10,600,000.     In  view  of  this 
position  the   Treasmy  jdecided  to   repay     a.     further 
£15,000,000  of  Ways  and  Means  advances,   and    to 
reduce  its  cash  balance  by  a  little  over  £4,000,000. 
Up  to  the  present  time  the  amount  of  new  Exchequer 
bonds   sold  has  been    £100,712,000.       These    sales 
commenced  in  the  middle  of  December,  and  since  then 
have  averaged  about  £12,500,000  a  week.     The  dis- 
bursements up  to  February  12  reached  £1,249,000,000, 
while  the  estimated  disbursements   for    the   complete 
year  were  placed  at  £1,589,000,000.     Thus  there  is 
about  £340,000,000  of  money  to  be  disbursed  in  the 
last  seven  w'eeks  of  the  year,  a.  sum  equal  to  nearly 
£50,000,000  a  week.     It  seems,  however,  evident  that 
the  disbursements  for  the  current  year  will  be  much 
less  than  anticipated,    and,    on  the  other  hand,   that 
the  revenue   received   will    be    much    greater    than 
looked      for.       Already     the     income     amounts      to 
£245,456,000,     against     an      estimatetl     income     of 
£305,014,000.     Thus  it  needs  less  than  £60,000,000 
of  revenue  to  realise  the  estimates  with  seven  weeks 
still  Id  run.     As  the  revenue  is  now  coming  in  at  the 
rate   of  about  £13,000,000  a  week  it  looks  as  if  the 
amount    of    revenue    that  would  be  received    in    the 
remaining  seven  weeks  would  be  about  £90,000.000, 
and  that  the  revenue  for  the  year  will  amount  to  about 
£335,000,000,    in    comparison     with     £305,000,000 
anticipated,  an  excess  of  £30,000,000.     On  the  other 
hand  there  certainly  seems  to  be  the  prospect  that  the 
expenditure   will  nob  be   anything   like   as    great    as 
£340,000,000  in  the  remaining  weeks  of  the  year,  and 
that  consequently  the  amount  of  debt  created  in  order 
to  balance  this   year's  Budget  will  be   substantially 
less  than  expected. 
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,  BANK  OF  ENGLAND. 

In  the  week  to  Wednesday  last  the  Bank  received 
€796,000  in  gold  from  abroad^  On  tlie  other  hand, 
withdrawals  were  i366,0(Jt)  fi>r  various  counti-ies,  and 
on  'balance  £430,000  was  received  on  foreign  account. 
Furthermore,  £1111.000  iii  gold  came  in  from  the  pro- 
vinces, and  the  total  addition  to  the  gold)  was 
£540,000,  bringing  the  sum  held  "to  £54,819,000. 
Not-es  in  circulation  declined  £300,000,  and  the  addi- 
tion to  the  resen'e  was  £840,000,  bringing  the  aggre- 
gate to  £40,704,000.  In  consequence  of  the  repay- 
ment of  £15,000,000  of  Ways  and  Means  Advances, 
there  was  a  reduction  of  £13,379.000. in  the  Bank's 
holding  of  other  securities.  This  reduction  was,  how- 
ever, attended  by  a  withdrawal  of  £11,126,000  from 
the  public  deposits.  The  "  other"  deposits  were  re- 
duced £1.331,000.  The  amount  of  the  public  deposits 
is  now  £51,514,000,  The  "other"  deposits  stand 
at  £99,156,000.  and  the  "other"  securities  at 
£95,152,000,  The  heavy  reduction  in  the  liabilities, 
concurrently  with  the  addition  to  reserve,  increased 
the  proportion  of  reserve  to  liabilities  from  24,43°,', 
to  27,01%. 


MONEY  IN  NEW  YORK. 

Money  in  New  Yoi-k  remains  a  drug,  and  both 
money  and  time  loans  can  be  obtained  at  very  low 
rates.  Exchange  remains  steady  at  4.76,  and  it  .'s 
evident  that  the;  sales  of  securities  for  exchange  pur- 
pQses  are^ still  sufficient  to  meet  the  demand.  It  is, 
however,  veiy  desirable  that  everyone  should  realise 
that  the  American  exchange  is  not  a  matter  which  can 
be  left  to  take  care  of  itself  after  a  few  weeks'  effort, 
but  that  a  steady  flow  of  American  securities  to  the 
United  States  is  essential  if  the  exchange  is  to  be 
protected.  The  reserves  of  the  New  York  banks  last 
week  declined  about  £480,000,  while  the  loans  in- 
creased £4,140,000.  The  increase  in  deposits  was 
thus  neai-ly  £3,000,000.  Hence  there  was  a  de- 
cline of  about  £1,000,000  in  the  surplus  reserve,  the 
amount  of  which  is  still  at  the  gi-eat  total  of 
£33, .592, 000.  The  reserve  held  is  now  no  less  than 
£150.728,000,  in  comparison  with  £102,604,000  at 
this  time  last  year,  an  increase  of  nearly  50%. 
The  loans  now  stand  at  £663,000,000,"  against 
£456.000.000  last  vear.  and  'the  deposits  at 
£711.000,000,    against'  £452.000,000. 


•'A  combination  headed  by  Messrs.  Hallgarten  and 
Ckympany  of  New  York  have  bought  of  the  Argen- 
tine Government  $18,500,000  Argentine  Treasury 
One-Yeai  Discount  notes.  These  notes  have  been 
re-offered  to  American  investors  on  a  4.70  basis,  and 
the  issue  has  been  successfully  received. 

The    Irving    National    Bank    cable   the    following 
exchange  rates  current  in  New  York: — 


Par  as  usually  or  Disc^t.- 

qaoted  % 

n65  dollars  for  £1  —        2  2 


Pate 

New  York  on—  Feb,  17 

London  ...  sight  S4  7B 

„        ...  cables  t4  76J 

■  „         ...  6I>  days  «4  71j 

Amsterdam  sight"  42Jc,        4(li  cents  for  1  gulder         4-       4  it 

Berlin      ...  sight  74ic.       9,5^  cents  for  4  m  ,rk8           —    21, ;i 

Oopenhagen  cheques  28,^0.      2(>f  cents  for  1  kronen          +       .5-2 

Italy        ...  sight  fi,G91,       .5,ll|ii>  lire  for  Jl                     —     29  1 

Paris       ,..  Bight  S  SSift.      6.1  "J  francs  for  81                —     13-.'. 

Petrograd  sight  32.60c.        51J  cents  for  1  rouble           —     oti  7 

Switzerland  sight  6  23|fr.      ."i.lHJ  francs  for  II                —       o.^ 

Vienna     ...  sight  I3>-.          2nj  cents  for  1  kroner           —     :J5  8 

Eates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows':  — 

Feb.  17, 1916  ...      |     Prime  paper  ...    3-3t%      I     CaU  money  ...  2% 
Feb.  18, 1915  ...     I         „         .,       ...    35-4%      I        „       2% 


HONEY  IN  INDIA. 


Exchange  reamins  steady  at  Is,  4|d,,  and  the  demand 
for  Council  drafts  is  strong,  with  a  large  amount  of 
special  sales  over  and  above  the  50  lacs  offered  for 
tender.  The  statement  of  the  Bank  of  Bombay  made 
up  to  January  15  shows  that  its  cash  reser\'es  were 


only  344  lacs,  against  645  lacs  a  year  previously  and 
360  lacs  two  years  previously.  The  Treasury's  cash 
balance  was  only  136  lacs.  The  cash  balance  of  the 
Bank  of  Bengal  in  the  middle  of  January  was  600  lacs, 
in  comparison  with  1,108  lacs  a  year  previously  and 
865  lacs  in  1914.  The  stock  of  coin  in  the  Currency 
Department  continues  to  decline,  and  in  the  week  to 
Febi-uary  7  fell  78  lacs  to  2,524  lacs. 

Minimum  Eates  of  Discount  current  in  India  are  : 

Bombay,,,  8  per  cent.  (Jan  13,  "16)     |     Bengal ...  8  per  cent.  (Jan.  20, '16) 

Tenders  received  and  Allotments  made  by    India 
Council  on  Wednesday,  February  16,  were:  — 

Bills.  Tklhor.'vphic  TRANSFKRa. 

Rate.         Tendered.  Accepted. 


Rate. 
s  d. 
1   lA 


I.       Accepted. 

Bs,  % 

1,16,000  8 


tal      ...  14,00,000      1,16.000       — 
Offereii. 
Grand  Total    ...    Es.  50,00,000     . 


1*A 
144 


Total   ...  5.53,20.000       48,84.C0O       — 


Minimum  Eates  obtained  for  Bills  sold  were  : 


Calcutta 
Bombay 
Madras 


15.000 
67,000 
34,000 


Bills. , 

Average.    Minimum, 
l/4.r93        l/4.> 
1,4,093        14,', 
1/4.093        l/4i»5 


,— Telegraphic  Transfers,— ^ 
Rs.     Average    Minimum, 
31,39  000        l;4,127       1/4J 
13.a5.000       1/4.125       1'4J 
4,00,01.0        1/4.132       1/4J 


made 


The    following    Special    Sales     have    since    been 


Bills  on  Bombay 
Transfers  on  Calcutta 


Transfers  on  Bombay 
Transfers  on  Madras 


(Deferred) 
( i  eferred) 


Ra, 

13,703 
14,rO000 
600,000 
2,00,000 
10,00,000 
6,tO,000 


1/4S 
Wh 
1/4J 
1/«A 


Sales  for  week  to  Feb,  15, 1916 Rs,  1,1 8,95,0C0  reaUsing     £7'2,763 

Sales  from  April  1,  US,  to  Feb.  15,16  20,51.17,657        „  13.728,185 

Sales  from  April  1,  '14,  Co  Ffb.  ,U'1S  7,81,45,391        „  6,21S^S0 

Next  Wednesday  50  lacs  will  be  offered  for  tender. 


SILVER. 

The  Silver  market  has  not  been  very  firm  this  week, 
and  from  27d.  the  price  declined  to  26\id.,  from  which 
there  has  been  a  recovery  to  26|d.  A  still  greater  fall 
would  probably  have  occurred  but  for  the  smallness-  of 
the  supplies.  "  The  demand  for  home  coinage  has  de- 
clined, although  the  demand  for  the  Continent  remains, 
and  China  is  also  disposed  to  buy  on  any  decline  in  the 
price. 


14 


15 


16 


26H       26t* 


Feb  11  12 

London      ...       27  26l| 

India           ...  Rs.eSg  693        69,%         69rfe        69,^ 

Exchange  ...     1/4J  1/4J         i;4«         1/4J         1/4J 


^iadi  (ktMmt 


CONSOLS. 

Settlement  ;  yf  ^     p^b  23    I  Thars.,  Feb.  2A  I    Wed,,  Mar.  1 
Days       i  I  I 

A  new  Stock  Excliauge  regulation  has  come  into 
force  since  early  in  the  month,  and  the  text  of  the 
declaration,  given  helow,  which  has  to  be  endorsed  at 
the  back  of  the  transfer  deed  and  has  to  be  signed  by 
the  purchaser  of  shares  or  stock,  explains  itself.  It 
is  as  follows  :  — 

■'  I,  the  within-named  Ti-ansferee,  hereby  de- 
clare that  I  am  not  a  subject  of  a  State  at 
War  with  His  Majesty,  and  have  not  ac- 
quii-ed  the  within-mentioned  shares  for  the 
benefit  of  such  a  subject," 

The  Lancashire  and  Yorkshire  Eailway  announces  an 
issue  of  £700,000  of  5%  Preference  stock  redeemable 
at  par  on  June  30,  1926,  The  offer  is  being  made 
in  the  first  place  to  stockholders  of  the  Com- 
pany only,  at  the  price  of  98,  at  which  the 
return  afforded  is  £5  2s,  per  cent,  without  allow- 
ing for  redemption,  and  £5  5s.  3d.  per  cent, 
taking  redemption  into  account.  The  new  money 
is  required  partly  to  reduce  existing  indebted- 
ness   and    partly     to    provide    for    works    of  urgent 
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necessity,  for  the  most  part  commenced  before  the 
War,  more  particularly  in  connection  with  the  scheme 
of  electrification  now  nearing  completion.  The  stock 
offered  is  exceedingly  well  secured,  the  average  profits 
for  the  past  five  years,  after  paying  all  Preference 
dividends,  having  been  approximately  £890,000  per 
annum.  The  whole  of  the  new  money  is  to  be  paid 
up  by  March  10,  and  dividend  will  accrue  from 
March  1  next. 


The  South-Eastern  Railway  is  also  offering  to  its 
shareholders  .£500,000  of  5%  Preference  stock  at  98. 
This  stock  will  be  redeemable  at  par  on  March  31, 
1926,  but  the  Company  reserves  the  right  to  redeem 
the  whole  issue  at  par  on  or  after  March  31,  1921,  on 
giving  sfx  months  notice,  thus  enabling  advantage  to 
be  taken  of  any  opportunity  to  dispose  of  lower  in- 
terest-bearing securities  with  which  to  redeem  the 
present  issue.  The  amount  payable  on  application  is 
£5,  and  the  balance  on  March  15,  from  which  date 
interest  will  commence  to  accrue.  Interest  upon  the 
new  stock  will  be  amply  secured,  the  net  profit  for 
1915  being  £347,000,  after  the  payment  of  all  Pre- 
ference dividends.  The  yield  afforded  is  the  same  as 
in  the  case  of  new  Lancashire  and  Yorkshire  stock 
referred  to  above. 


HOME    RAILWAY    RESULTS. 

LIVERPOOL  OVERHEAD   RAILWAY. 

The  payment  of  a  balance  dividend  at  the  rate  of  4% 
per  annum  by  the  Liverpool  Overhead  Railway  makes 
a  total  distribution  of  3J%  for  the  year,  as  against 
3%  for  1914  and  1913.  The  Company's  profits  were 
rather  smaller  than  those  of  two  years  ago,  owing  to 
the  increase  in  wages,  but  were  nearly  £400  better 
than  those  of  1914.  The  profit  available  for  distri- 
bution is  £20,510,  a  sum  equal  to  nearly  5^%  on  the 
Ordinary  shares,  so  that  after  paying  the  dividend  of 
3-J%  there  is  a  surplus  of  £4,260,  which,  added  to  the 
balance  of  £7,013  brought  forward  from  1914,  makes 
a  total  undivided  surplus  of  £11,273.  Out  of  this  the 
directors  have  appropriated  £4,400  to  reserve  and 
other  special  purposes,  leaving  £6,873  to  be  carried 
forward  to  the  current  year.  The  Company  handled 
a  very  much  larger  traffic  than  in  1914,  the  number  of 
passengers  carried  in  the  two  years  being  as  fol- 
lows:— 


First  Class      

Third  Class  (including  Tram- 
ways)   

Workmen  (special  return 
tickets)       

Total 


1915 

No. 

1,769,302 

8,580,967 

4,732,23.? 


1914 
No. 


^Increase- 
No. 


% 
1,627,636     +    241,666      +15-8 

7,746,356     +    835,611      +10-8 

4,088,962     -1-    643,281      -I-18-7 


15,082,502       13,361,944     -|-1,720,568     -f-12'8 

Under  the  terms  of  the  agreement  with  the  Govern- 
ment the  net  receipts  for  the  year  amounted  to 
£33,111,  against  £33,096  in  1914  and  £34,316  two 
years  ago. 

GREAT  SOOTHERN  AND  WESTERN  RAILWAY. 

This  Company  has  had  a  very  successful  twelvemonth, 
and  although  the  dividend  is  unchanged  at  5%,  the 
profit  available  largely  exceeds  the  sum  needed  to 
maintain  this  rat«  of  distribution.  The  traffic 
receipts  for  the  year  showed  an  increase  of  nearly 
£100,000,  or  6% — a  clear  indication  of  the  enormous 
business  which  the  railways  of  the  country  are  being 
called  upon  to  handle  as  a  result  of  the  War.  On  the 
other  hand,  expenses  have  been  heavy,  and  the  gain 
m  profit  for  the  year  comes  out  at  only  £17,800.  In 
other  words,  working  expenses  and  int-erest  charges 
have  together  absorbed  something  like  £82,000  more 
than  in  1914.  This  increase  in  profit,  however,  raises 
the  balance  available  for  distribution  from  £283,100 
to  £300,900,  a  sum  equal  to  nearly  5f%  on  the 
Ordinary  capital.  The  distribution  of  5%  calls  for 
£266,300,  and  the  surplus  of  £34.600  is  added  to  the 


balance  carried  forward,  which  is  raised  from  £69,900 
to  £104,500.  The  following  statement  shows  the 
approximate  results  for  the  past  year  in  comparison 
with  the  actual  earnings  and  profits  for  1914:  — 


Gross  earnings  ... 

Expenses            

Ratio 

...     1,742,600 
...     1,061,800 
...       (60-93) 

...        680,800 
30,100 

£ 

1,642,700 
984,200 
(69-30) 

668,500 
30,100 

£ 
-1-99,900 
-t- 7  7,600 
-1-  (1-63) 

-1-22,300 

% 
4-6-0 
-(-7-8 

Net  earnings      

Miscellaneous  income    . 

•f3-3 

Total  net  income 
Interest  charges,  &c.    . 

710,900 
...        410,000 

688,600 
406,500 

-t- 22,300 
+  4,500 

-f3-J 
-HI 

Net  profit           

Ordinary  dividend 
Bate  per  cent. 

Surplus       

Brought  forward 

300,900 
...        266,300 
...         (6%) 

34,600 
69,900 

104,500 
*    Approximate  resx 

283,100 
266,300 
(5%) 

16,800 
53,100 

-1-17,800 

-H7,800 
H-16,800 

+  6-2 

Carried  forward 

69,900 
It. 

-f  34,600 

- 

The  price  of  the  stock  is  about  88^,  and  the  5% 
dividend  affords  a  yield  of  over  £5J  per  cent. 

The  dividends  paid  in  recent  years  are  set  out 
beneath :  — • 

Great  Southern  and  Western  {Ireland). 


191S. 

'14. 

•1,1. 

■12. 

'U. 

'10. 

•09 

•08. 

'07. 

■06. 

'05 

•04.  '03.  'oe.  tn 

% 

% 

% 

% 

% 

% 

% 

% 

% 

% 

% 

%  %  %  % 

..  H 

44 

"J 

H 

44 

44 

44 

4* 

4i 

a 

a 

34    34    31    a 

..  &4 

64 

6* 

bi 

&i 

6i 

b 

41 

44 

41 

4 

a  a  H  3 

..  5 

6 

5 

5 

4| 

*i 

4i 

4i 

^ 

4 

a 

3|    38    34    3 

COSTA  RICA  RAILWAY. 

'  Meetings  of  the  First  Mortgage  Debenture-holders  and 
of  the  Second  Debenture-holders  of  the  Costa  Rica 
Railway  Company  are  called  for  Thursday,  March  2, 
for  the  purpose  of  approving  a  scheme  of  arrangement 
whereby  the  dates  of  redemption  are  to  be  extended. 
Under  the  conditions  of  issue  the  6%  Second  Deben- 
tures, amounting  to  £600,000,  become  repayable  at  par 
on  September  1  next,  the  6%  First  Mortgage  Deben- 
tures, amounting  to  £655,000,  becoming  repayable  on 
the  previous  .July  1.  It  is  pointed  out  in  the  circular 
issued  to  Debenture-holders  that  no  provision  was  re- 
quired to  be  made  by  way  of  a  sinking  fund  or  other- 
wise for  the  redemption  of  either  class  of  Debentures, 
but  with  a  view  to  facilitating  the  operation  the  direc- 
tors of  the  Company  have  been  building  up  a  reserve 
fund,  which  on  June  30,  1914,  was  valued  at  £169,000, 
and  £16,000  was  added  last  year.  This  fund  would, 
under  ordinary  circumstances,  have  been  available  for 
use  in  the  refunding  of  Debentures,  but  at  the  present 
time  its  realisation  would  not  be  practicable.  The 
line  is  operated  under  lease  by  the  Northern  Railway 
Company  of  Costa  Rica  for  a  yearly  rental  of  £149,100, 
and  it  was  confidently  expected  that  before  the  date 
fixed  for  paying  off  the  Second  Debentures  it  would 
he  possible  to  redeem  them  by  means  of  a  new  issue, 
to  be  made  at  a  lower  rate  of  interest  and  redeemable 
by  means  of  a  sinking  fund,  enabling  such  new  issue 
to  be  paid  off  during  the  life  of  the  concession,  which 


The    only    means    of    securing    relief    from 

Income     Tax      and     Super    Tax     and 

of  providing  for   Death    Duties    explained 

in    a    special    brochure 


i( 


DEATH  & TAXES" 
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expires  iu  1989.  Owing  to  the  abnormal  conditions 
created  by  the  War,  it  is  not  possible  at  the  present 
time  to  make  such  an  issue.  Hence  the  proposal  of 
the  directors  to  postpone  the  dates  of  redemption  till 
tliree  years  after  the  \Yar,  when  it  may  reasonably 
be  possible  to  place  new  stock.  All  the  conditions 
applying  to  the  Debentures  remain  precisely  as  at 
present,  and  the  proposed  extension  of  life  is  subject 
only  to  the  condition  that  the  Company  undertake  not 
to  pay  a  larger  dividend  than  2%  on  the  Ordinary 
capital  (which  is  the  amount  distributed  in  each  of 
the  last  four  years)  until  the  present  Debentures  have 
been  redeemed.  The  scheme  has  the  merit  of 
simplicity,  and  in  the  circumstances  the  directors  seem 
to  have  devised  the  best  method  of  meeting  the 
situation. 


BRAZIL  GREAT  SOUTHERN  RAILWAY. 

Thb  report    of   the  Brazil    Great   Southern   Eailway 
Company  for  the  year  1914,  delayed  in  consequence  of 
the  depleted  staff,  shows  a  relatively  heavy  shrinkage 
in  earnings   and  profits  compared  with  1913,  mainly 
as  a  result  of  the  European  war.     The  gross  receipts 
of  the  original  line  declined  £9,587  and  the  net  earn- 
ings a  drop  of  £3,691,  the  saving  in  working  expenses 
amounting  to  £5,896,    or  al)Out  27%.        The   gross 
receipts    of    the    extension  line    to   San  Borja  were 
£5,684,  and'after  providing  for  the  necessary  working 
expenses,  &c.,  there  is  a  balance  of  £980,  which    is 
placed  to  suspense  account  pending  the  questions  with 
the  contractors    being    finally     adjusted  and    settled. 
The  general  revenue  account,  exclusive  of  the  profit 
on  the  provisional  working  of  the  San  Borja  exten- 
sion, shows  a  loss  for  the  j'ear  of  £3,763,  as  against 
a  profit  of  £4,350  in   1913.       No  interest  has  been 
received  from  the  Brazilian  Government  on  account 
of    the    guarantee    since    February  1913,  but  taking 
credit  for  the  amount  due  for  the  year  1914,  the  net 
revenue  balance  is  sufficient  to  pay  interest  charges 
in  full  with  a  surplus  of  £8,257.     In  1913  the  surplus 
was    £14,873.        The  directors    regret  that  notwith- 
standing the  efforts  made  they  have  not  yet  secured 
a  favourable   decision  on    their    claims    against    the 
Brazilian  Government  in  respect  to  the    guaranteed 
interest,   but,   owing   to   the  unsatisfactory     financial 
situation  in  Brazil,  undue  pressure  has  not  been  exer- 
cised.    The  appeal  by  the  Company  in  the  Brazilian 
Law  Courts  against  the  judicial  decision  obtained  by 
the   contractors   for   the   works   on  the   extension    to 
San  Boi-ja  was,  at  the  end  of  December  last,  unani- 
mously decided  in    favour   of  the   Company.        Full 
particulars   of  the   proceedings   are  expected  by    the 
mails     now    due.       The    International    Bridge,     the 
directors  state,   was  completed   and   officially  opened 
for  traffic  in  July  1915,  and  as  soon  as  business   in 
the  zone  of  the   railway  revives,  material   benefit  to 
the  Company's  traffic  is  expected. 


"  Ml.VIXG   M.4NLAL  AND    YeaR-BoOK   FOE    1916." 

We  welcome  the  thirtieth  annual  appearance  of  this 
valuable  work  of  reference,  which  gives  information 
concerning  some  1,600  mining  companies,  and  in  a 
supplemental  index  makes  reference  to  previous 
volumes  in  \Vhich  infoi-mation  concerning  an  additional 
2,600  or  so  companies  is  contained,  these  companies 
having,  in  general,  gone  into  the  limbo  of  liquidation. 
The  classific'.Dion  of  the  companies  is  conveniently 
arranged  <a  strictly  alphabetical  order.  The  price  is 
15s.  net.  (Published  by  W.  E.  Skinner,  11  Clements 
Lane,  E.G.,  and  the  FiiMticiaJ  Times,  72  Coleman 
Street,  E.G. 
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The  leading  feature  in  the  ilining  department  of 
the  Stock  Exchange  this  week  has  been  the  continu- 
ance of  a  sharp  upward  movement  in  copper  shares 
and  a  spurt  in  Broken  Hill  descriptions,  more  parti- 
cularly Broken  Hill  Proprietary,  which  have  been  dealt 
in  as  high  as  68s.  3d.  We  dealt  with  this  Company 
in  our  issue  of  November  27,  i-emarking  that  "the 
outlook  for  the  enterprise  seems  very  bright,"  and 
the  official  figures  for  the  half-year  to  November  30 
last,  now  to  hand,  are  confii-matory  of  this  view,  the 
net  profit  for  the  six  months  being  £243,000,  against 
£196,000  for  the  previous  period. 

News  has  been  received  this  week  that  the  Broken 
Hill  miners  who  have  been  on  strike  have  agreed  to 
abide  by  the  Arbitration  Court's  award,  and  the  Broken 
Hill  South  Company  cabled  on  Wednesday  that  mine 
work  had  been  resumed. 

We  refer  in  some  detail  subsequently  to  the  market 
for  copper  shares,  and  also  lor  the  metal  itself. 
The  ' '  bell  wether  ' '  of  the  Copper  Share  market  has 
for  years  been  Eio  Tinto  shares,  but  thrj^e  have  rather 
lost  the  importance  that  one  time  was  attached  to 
them.  The  main  reason  for  the  dulness  of  the  market, 
after  the  spm-t  that  occurred  at  the  end  of  last  and 
the  beginning  of  this  week,  is  the  apprehension  that 
considerable  sales  of  Tintos  may  be  eflected  in  London 
for  French  account,  now  that  arrangements  are  being 
made  for  the  restoration  of  ability  of  Paris  to  effect 
transactions  in  London.  The  market  for  Eussian 
copper  and  gold  descriptions  has  been  firm  in  tend- 
ency. There  is  very  little  business  doing,  but  those 
people  who  hold  shares  are  indisposed  to  sell,  and 
there  are  many  would-be  buyers  about  who  only  wait 
for  the  war  outlook  to  clear. 

In  the  Eand  department  prices  have  about  marked 
time,  with  in  some  diiv?ctions  a  downward  trend, 
more  particularly  noticeable  in  Eandfonteins  and  East 
Eands.  Eandfontein  Centrals  have  changed  hands 
as  low  as  9s.,  a  record  low  quotation,  while  East  Eands 
have  been  as  low  as  about  16s.  3d.,  the  lowest  quota- 
tion for  over  20  years.  Eastern  Eand  shares  have 
as  a  rule  held  their  gi'ound,  though  here  also  slight 
falls  have  occurred.  There  has  been  a  fair  activitv 
in  Knight  Central  shares,  large  blocks  of  shares  hav- 
ing changed  hands  at  the  end  of  last  week  and  the 
beginning  of  this,   being  purchased  chiefly  for  South 
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African  account,  and  the  shares  taken  up  in  London 
so  as  to  meet  the  physical  possession  conditions  im- 
posed by  tlie  Tieasury  in  case  reahsation  may  be  de- 
cided on. 

Ashanti  Goldfields. —  Cable  advice  this  week  re- 
ports that  the  first  cross-cut  at  the  new  16th  level  has 
cut  the  reef,  the  first  sample  assaying  16  dwt.  Width 
and  a\erage  value  will  be  telegraplied  later. 

COPPER  AND  THE  SHARE  MARKETS. 

At  the  time  of  the  outbreak  of  war  producers  of 
copper  became  extremely  alarmed.  The  price  of 
copper  was  forced  down  to  about  £50  per  ton,  a  figure 
that  caused  a  very  material  reduction  in  output.  For 
about  six  months — August  1914  to  February  1915 — 
some  of  the  leading  producers  of  the  United  States 
reduced  their  output  by  an  average  of  about  50%. 
Gradually,  during  the  course  of  the  War,  the  demand 
for  the  red  metal  enormously  increased,  and  the  policy 
of  restricting  output  was  followed  by  one  of  accele- 
rating production  as  quickly  as  possible.  Notwith- 
standing this  change,  whereas  prior  to  the  War  pro- 
ducers were,  so  to  speak,  at  the  mercy  of  the  con- 
sumers, now  for  some  time  past  the  reverse  appears 
to  be  the  case. 

Belov/  we  give  estimates  of  the  world's  production 
and  the  details  as  to  the  countries,  derived  from  the 
statistics  of  Messrs.  Merton  and  Company  to  1914 
inclusive,  and  various  sources,  more  especially  the 
New  York  Mining  and  Engineering  Journal,  in  respect 
of  1915.  Besides  giving  the  details  of  production,  we 
also  set  out  the  average  price  of  standard  copper — 
average  of  the  first  day  of  each  month  in  years  prior 
to  1 906 — for  each  year  mentioned  :  — 

Average 
World's  Price 

Production.  United  Spain  and         Other  of  Copper 

(Mertou)  States  Portugal  Countries  for  Year 

Tear  T  n«  Tons  To  s  Tons  £    i     d. 

1915     ...   1,OH1,0'-0  646,030  35.000  380,0,0  72  12    6 

1914     ...      893  085  6)7,025  36  615  309.445  59    8  11 

1913     ...      9S4,860  5J7.205  53,835  383.820  68    5    9 

1912     ...    1,005,11.0  55».3''0  58.950  392,820  73    1    3 

1911      ...      87l.'120  435  865  50,9'0  337.125  65  16    2 

1910     ...      852,950  434.891  60,255  317.805  67    3    2 

1909     ...      83^,255  490,310  52,185  295,780  53  17    3 

1908     ...      748.6:0  425,000  52,f0O  271,100  60    0    8 

1907     ...      714.000  392,000  49,700  272,300  87    1    8 

190?5     ...      714,100  409.600  49  3  0  253  900  88    5    2 

1905     ...      632.100  389000  44,800  2)8,300  69    2    6 

1930     ,..      481,100  259.000  55,000  164,^00  73  10    7 

1"!95     ...      334.000  172.300  54,950  106  750  42  17    6 

1890     ...      270.i"0a  116,55  52,385  101,290  64    1    0 

1885     ...      225600  74.050  46,415  105,135  44    1    6 

1880     ...      154000  25,010  36,313  92,687  63    1    3 

Some  particulars  of  production  included  in  "  other 
countries  "  above  mentioned  are  given  helow.  Europe* 
is  irrespective  of  Spain  and  Portugal  figures  given 
above :  — 

South  Bi^uth 

Mexico  Anipiica  Africa  Australasia  Canada  Europe*  Japan 

Year           Tons  Ton.         Toi  s  Tons  Tons         Tons  Tons 

1916    ...    JO.OrO  82.400  16,600  32,f00  47.200  61,009  75,000 

1914    ...    34,180  67,915  23  755  37.i"00  33,810  85.185  67,000 

1913    ...    51.981  72,765  22  510  46.580  34  365  93,625  72,000 

1912    ...    72455  71.215  16.370  47020  34.710  86.010  65.500 

1911    ...    60105  55,160  16  980  41,840  21,930  72.155  65,OnO 

1910    ...    58.700  66  340  15,200  40,300  25.700  68.250  48,000 

1909  ,..  56.300  64,580  14,940  34,400  24.100  58  860  47.000 
1908  ...  38.200  56  040  6.880  39,500  28,'.70  57.875  43  000 
1907    ...    66.500  40O0O  6.700  41.200  25.600  60,800  48.900 

1906  ...  60  600  36.800  6,600  36,300  26.600  44.700  42,740 
1905  ,..  64.440  39  900  7,300  33,900  22  800  43,400  35.9C0 
1900  ,..  22,000  36.100  6,700  23,000  8,600  37  000  27,800 
1895  ...  28  880  24,925  7,115  10,000  4,000  29,425  18,430 
1890  .„  4,325  32,680  6,460  7,600  3,050  30.405  16,000 
1885  ...  375  44,'^73  5,460  11,400  1,200  30,893  10.000 
1880  ...  400  47,6,6  6,038  9,700  50  24,432  3,900 

«  Other  than  Spain  and  Poltugal. 

COPPER 

f Average  Prices ^ 

Highest  Lowest  1st  Half  2nd  Half         Year 

Tear  £    i.    d.  £    i.    d  £    s.    d.  £    i.    d.  £    t.  'i 

1907  ...    Mar.  110  10    0       Deo.  54  10    0  —  —  87    1  0 

1908  ...  Dec.  66  5  0  July  66  2  6  69  0  9  61  0  0  60  0  6 
1809    ...    Jan.    64    3    9        Mar  54  10    0        68  14    4  69    0    2  68  17  3 

1910  ..    Jan.    62    I    3        July  62  15    0        68    3    3  56    3    1  57    3  2 

1911  ...    Deo.    64    0    0       May  53    8    9       55    2    4  67    1    2  56    1  9 

1912  ...    June   80    0    0       Jan   60  17    6       68  17    2  77    5    2  73    0  2 

1913  ...    Jan.    77    1    3        June6l  15    0        67  15    0  88  16    6  68    5  0 

1914  ...     Feh.    66  16    3        No».  49    0    0»      65  18    0  54  19  10  69  11  0 

1915  ...    Der.    87  10    0       Jan.  66  12    6       71    1    0  74    4    5  72  12  6 

Final  prices  of  1916  :  "spot,"  £65,%  :  "  forward,"  £651^. 
•  Onofflolal. 


Last  week,  at  page  283,  we  gave  some  statistics 
to  show  that  the  refineries  bf  the  United  States  are  at 
the  moment  unable  to  cope  with  the  mass  of  material 
presented  to  them  for  the  purpose  of  being  refijied. 
The  outcome  of  this  extraordinary  state  of  affairs  is 
that  we  are  witnessing  at  the  present  time  a  greater 
disparity  than  ever  previously  between  the  relative 
prices  of  what  is  termed  "  standard  "  and  electrolytic 
or  refined  copper.  There  is  an  approximate  difference 
between  the  two  prices  of  over  £30,  while  in  normal 
times  the  difference  usually  ranges  near  to  £4  per 
ton.  It  is  true  that  the  high  cost  of  transpoi-t 
accounts  to  some  extent  for  the  great  advance  that 
has  occurred  in  recent  months  in  the  prices  of  the 
different  descriptions  of  copper,  but  it  is  shrewdly 
suspected  that  ]>roducers,  also  refiners,  have  for  some 
while  past  been  manipulating  the  market,  and  their 
continued  policy  has  caused  prices  to  reach  a  dangerous 
level.  There  is  no  means  of  knowing  what  are  the 
stocks  in  the  principal  count^ry'  of  production — the 
United  States,  which  in  recent  years  has  supplied 
more  than  half  its  own  and  the  rest  of  the  world's 
requirements — -for,  on  the  outbreak  of  War,  statistics 
which  used  to  be  regularly  issued  by  the  American 
producers  ceased  to  be  published.  The  suspicion 
exists  that  some  of  the  important  producers  are  accu- 
mulating supplies.  The  fact  that  the  immediate 
delivery  or  "  spot  "  London  price,  as  it  is  teiTned,  of 
"  standard  "  copper  is  higher  than  tlie  "  forward  " 
or  three  months'  quotation  indicates  a  belief  in  pro- 
fessional quarters  that  the  rise  cannot  indefinitely 
continue. 

The  present  price  of  "  Standard  "  copper  is  about 
£108  "spot"  and  £106  "forward."  Of  late  the 
margin  of  price  between  the  different  positions  has 
increased,  indicating  the  view  is  held  of  probable 
relapse  in  price  in  the  near  future. 


In  such  a  condition  of  affairs  as  the  phenomenally 
high  price  now  ruling,  and  producers  using  their 
greatest  endeavours  to  turn  out  as  much  copper  as  they 
possibly  can,  the  double  tide  of  higher  price  and  larger 
quantity  produced  is  swelling  to  an  extraordinary 
extent  the  profits  of  the  companies  that  produce 
copper.  In  recent  remarks  upon  the  condition  of  the 
market  for  the  shares  of  copper-producing  companies 
we  have  commented  upon  the  absence  of  speculative 
attention  being  given  to  them;  indeed,  the  fluctuations 
in  the  price  of  the  metal  till  quite  recently  were  given 
but  little  heed  to.  But  the  last  fortnight's  pronounced 
further  advance  in  the  price  of  the  metal  has  at  last 
caused  a  revival  of  interest  in  the  market  for  copper 
shares,  and  many  people  are  turning  their  eyes  towaixls 
speculation  in  the  Copper  Share  market.  Doubtless,  in 
the  old  conditions,  when  time  bargains  could  be 
effected  on  tlie  Stock  Exchange,  we  should  have  had 
a  quite  phenomenal  boom  in  prices,  such  as  occurred 
in  1906-07,  but  that  speculation  on  old  lines  cannot 
be  effected.  Then,  too,  there  is  a  latent  distrust  as  to 
tlie  maintenance  of  a  high  price  for  copper  for  any 
considerable  time.  It  is  true  that  during  the  period 
of  war  military  requirements  are  on  a  vast  scale, 
and  the  quantity  consumed  or  destroyed  is  very  large. 
When,  with  the  end  of  war,  this  terrible  wastage 
ceases  there  will  doubtless  loe  for  a  period  a  large 
demand,  not  alone  from  manufacturers  requiring  the 
metal  for  industrial  purposes,  but  also  for  Govern- 
ments, who  will  at  convenience  replenish  depleted  sup- 
plies of  munitions  and  effect  huge  constructions  of 
ordnance,  vessels,  &c.,  in  connection  with  military  and 
niival  requirements.  But  it  should  be  borne  in  mind 
that  when  peace  is  brought  about  a  change  in  the 
nature  of  the  demand  will  arise.  The  Governments 
intent  on  replenishing  their  ordnance  and  other 
re((uirements  will  not  rush  into  the  ijnarket  at  a  time 
of  inflation  of  prices  such  as  the  present.  There  will 
be  no  burning  hurry,  and  no  pressure  to,  secure  sup- 
plies regardless  of  cost,  such  as  now  exists.    ■  Manu- 
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facturers,  too,  will  buy  as  sparingly  as  they  possibly 
can;  the  demand  will  not  counterpoise  the  recent  rate 
of  enormously  expanded  output,  and  producers  will  be 
compelled  to  lower  the  terms  they  are  now  able  to 
exact. 

For  many  years  until  the  outbreak  of  War  the 
principal  speculative  attention  was  given  to  Rio  Tinto 
i'5  shares.  The  speculation  for  a  long  while  was 
remarkable,  having  regard  to  the  nature  of  the  market 
for  copper.  For  some  period,  indeed,  the  market 
value  of  the  shares  was  based  upon  the  assumption 
of  the  investor  being  content  to  receive  a  yield  in  the 
region  of  only  about  4%.  Paris  was  the  principal 
buyer,  and  the  price  w'as  carried  up  to  an  extrava- 
gantly high  figure.  During  the  war  period  the  market 
has  become  a  very  subdued  one,  chiefly  owing  to  the 
conditions  of  the  purchaser  having  to  pay  cash  for 
what  he  buys  and  there  being  inability  to  continue 
time  bargains;  and  Paris  has  not  been  able  to  deal 
in  London.  The  position  of  the  Company  in  respect 
of  1915  is  an  obscui-e  one,  its  business  having  been 
severely  interfered  with.  For  a  long  period  past  until 
the  last  fortnight  there  has  not  been  any  vitality 
shown  by  the  market,  but  the  quotation  during  the 
p>ast  week  has  been  carried  up  to  as  high  as  about  66, 
reacting,  however,  on  signs  that  Paris  may  be  seeking 
to  sell  shares  in  London  on  restoration  of  dealings 
between  the  two  markets.  We  furnish  particulars 
of  the  last  three  years,  and  the  record  of  prices, 
dividends,  &c.  Next  to  the  Eio  Tinto  the  chief  home 
interest  is  in  the  Australasian  copper  companies,  more 
particularly  the  three  companies  regarding  whica  par- 
ticulars are  set  out  below  in  a  like  manner  to  Eio 
Tinto:  — 

RIo  Tinto.—  Capital:  £3,500,000,  in  325,000 
6%  Preference  £5  shares  and  375,000  Ordinary  £5 
shares. 

. 1915——  . 1914 ,  , 1913— — . 

Prices  of  Highest  Lowest    Highest  Lowest  Highest  Lowest 

Ordinary  thares        ...    mh         52}  74^         49  81i         68g 

Present  market  price,  62}. 

In  October  1915  an  inteiim  dividend  of  20s. 
was  declared  on  the  Ordinary  capital.  A  year 
previously  the  Company,  consequent  on  the  War,  did 
not  pay  any  interim  dividend.  The  contrast  of 
dividends  and  amounts  since  January  1,  1912.  is  given 
below :  — 

Dividends  on  Ordinary  £5  Shares. 


90/0  1,687,500  194,596 

76/0  1,406,250  li;5,872 

35/0  656,250  162.439 

—  i-yr.  376,000  — 

The  amount  of  copper  sold  by  the  Company  in  each 
of  the  three  years  to  December  31,  1914,  varied  con- 
siderably, and  what  will  be  the  quantity  for  the  year 
1915  will  be  unknown  till  the  annual  report,  due  next 
month,  is  issued.     The  contrast  is  given  below:  — 

1914  1913  1912 

Copper  sold  (tons)      ...       ._       ...      21.515  36,320  39,924 

Mount  Morgan.  —  Capital:  £1,000,000,  in  £1 
shares. 

. 1915 ,     . 1914 ,  , 1913 , 

Highest  Lowest  Highest  Lowebt  Highest  Lowest 
Prices  of  shares       ...      2.J  i;-|  3|  '-a.  jj  3 

Present  price  2g. 


Year  to 
Dec.  31 

^Per  Share- 
Interim     Final 

1912  «. 

1913  ... 

1914  ... 

1915  ... 

...      400           50/0 

-.    40/0        ;5/o 

._       Nil           35/0 
...      20/0             — 

3i 


Year  to  Nov.  30—1915 
271,436 


1914 


1913 


Profit         271,436  lt7,341    Exceptional  writings  off 

Diridends  ...(25%)250,aX)    (!0%)  ICO.OOO  20% 

BaIancecarriedforward...2e5,635  164,188  116,847 

The  position  of  this  Company  was  given  in  detail 
in  The  Statist  of  January  22,  1916,  p.  133. 

The  coppe;L-  produced  (the  Company  also  produces 
gold)  was  as  under:  — 

1915  1914  1913 

Yield  of  copper  (tons)...    8,792  8,702  8_630 

„      „  gold  (oz.)       ...120,995  106.165  110,928 

Hampden  Cloncurry. — Capital  issued :  £350,000, 
in  £1  shares. 


A  balance  of  £20,000  Debentures  repayable  April 
1,   1916. 

, 1915  --  , 1914^ ,  , 1913— > 

Highest    Lowest     Highest    Lowest  Highest    Lowest 
Prices         ...        33/9           17/6           37/0           22/6  64/6  36/0 

Present  price,  42. 

Year  to  August  31-1915"  1914 

137,374  106,933 

(1L%)36,C00      (20%)70,000 


Profit        

Dividends  

Balance  carried  fonvard 


227,687 


125,323 


1913 

£ 
139,223 
(20%)  70,COO 
88,389 


We  fully  dealt  with  the  position  of  the  Company 
in  The  Statist  of  February  12,  1916,  p.   260. 

The  annual  yield  of  bhster  copper  was  as  under:  — 


1915 

6,274 


1914 
6,250 


1913 
6,135 


Mount 

£1  shares. 


Lyeli.  —  Caiiital    issued:    £1,289,195, 


, — 1915 — 
Highest 
27/6 


, 1914 ,  , 1913 , 

Highest    Lowest  Highest    Lowest 

20/0           27/9           20/0  27/6           22/0 
Present  price,  29/3. 


-1915 


1914 


1913 


Dividends 
Balance  car 


i)  141,884 
501,643 


ear  to  Sept.  30.- 

(5%)  64,160    (li;-° 

ivard    ...(Est.) 672,255  501,643  560,094 

The  detail  of  five  half-yearly  results  to  September 
30,  1915,  was  given  in  The  Statist  of  November 
27,  1916,  p.  586. 

Tlie  copper  sold  in  each  twelve-monthly  period 
was :  — 

1915  1914  1913 

Tons  11.328  5,b53  3,336 

There  are  two  Russian  undertakings  which,  prior 
to  the  War,  were  in  great  popular  favour — namely, 
the  Kyshtim  and  Tanalyk.  Doubtless,  when  the  War 
is  ended  we  shall  witness  a  resumption  of  speculative 
activity  in  the  shares  of  these  two  undertakings,  whose 
affairs  we  have  frequently  refeiTed  to  in  recent  months. 
The  Kyshtim  has  attained  a  respectable  yearly  output, 
and  the  Tanalyk  has  made  a  satisfactory  commence- 
ment, with  the  feature  of  valuable  gold-bearingg  are 
being  treated. 

Kyshtim. —  Capital  issued,  £1,254,240,  in  £1 
shares.  Some  £14,400  Debentm-es  remaining — con- 
version rights  expired. 

^1915-^  -1914-, 


Prices  . 


...    Zii        n  ii'i 

Present  price,  about  1||. 


-1913-. 


Year  to  December  31 — 1915 
Copper  production,  tons  ...  (est.)  7,200 


1914 
7,588 


1913 

7,971 


Tanalyk. —  Capital  issued,  £343,991,  in  £1  shares. 
£198,357  6%  Debentures  convertible  into  shares  at 
£3  per  share  till  November  1,   1916. 

-1915-,  ,-1914-,  ^1913-, 


H. 


H. 


H.       L. 

3        2J 


Prices  of  £      hares        ...    2H        li  3i^ 

Present  price,  about  lt|. 

Year  to  Septeml>er  30-1915  1914  1913 

Copper  production,  tons      ...    573»  (testing  operations) 

•  Gold  21  oz.,  silver  186  oz.  to  the  ton  of  copper. 

Other  copper  propositions  in  which  the  public 
has  taken  an  interest  are  the  Messina,  w-hich  is  situate 
quite  at  the  north  of  the  Transvaal,  and  the  Tangan- 
yika Concessions,  whieli  is  very  largely  interested  in 
the  copper  production  of  the  Congo  State.  The  mines 
of  the  Congo  have  taken  a  very  long  time  to  come 
to  the  producing  stage,  but  rapid  progress  is  now 
being  made,  and  the  forecast  of  the  output  for  1916 
is  a  production  of  some  25,000  tons,  in  contrast  with 
about  14,000  tons  understood  to  have  been  secured  in 
1915.  The  Messina  Company  in  1914  experienced 
financial  misfortunes,  and  apparently  a  considerable 
degree  of  mismanagement.  Since  the  financial  disaster 
of  1914  the  directorate  has  been  remodelled;  and 
though  the  last  annual  report  to  June  30,  1915,  dis- 
closes a  rectitication  of  early  assertions  as  to  the  mine 
position  and  ore  reserves,  we  believe,  with  so  large 
an  ai-ea  of  copper-bearing  ground  and  recent  satis- 
factory developments,  that  too  much  importance  may 
be  attached  to  the  writing  down  of  ore  reserves  re- 
ferred to  in  The  Statist  of  November  30  last.  For 
the  year  the  Company  produced  some  5,300  tons  of 
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copper.  The  finnncial  position  of  the  Company  now 
appears  to  be  rehabihtated,  and  large  profits  are  being 
secured.  The  judicial  decision  on  February  8  re 
Canadian  Agency  Debentures,  we  believe,  will  benefit 
the  Messina  Company. 

Messina. —  Capital  issued,  £181,788,  in  5s.  shares. 
Debentui-es  £250,000,  6%  Debentures  redeemable  at 
rate  of  £35,000  a  year. 

,-1915-^          ^1914-,  ^191J-^ 

H.      L.          H.       L.  H.       L. 

Prices  of  6.'.  shares j       1          li       +i  U       1 

Present  price,  about  ^. 

Tear  to  June  30-1915                 1914  1913 

Copper  p.-oduction,  tons          ...    5,330                 4,007  1,473 

In  the  department  for  shares  of  American  copper- 
producing  companies  there  is  one  English,  or  rather 
we  should  say  Scottish,  undertaking — the  Arizona 
Copper  Company.  The  rest  are  in  the  main  dealt  in 
upon  the  New  York  and  Boston  Stock  Exchanges, 
though  there  is  a  fairly  free  market  here  for  both 
Utah  and  Anaconda  shares.  It  is  difficult  to  obtain 
information  regarding  the  Anaconda.  The  Company 
is,  and  always  has  been,  a  reticent  one.  Moreover, 
the  position  is  obscured  by  the  considerable  modifica- 
tion of  its  capital  position  effected  during  1915,  and 
it  has  big  aims  for  future  increase  in  production  of 
copper,  and  ideas  of  becoming  a  zinc  producer.  Until 
the  annual  report  is  issued  we  must  reseiTe  comment, 
merely  here  observing  that  in  1915  the  four  quarterly 
distributions  were  25,  25,  and  50  cents  for  the  first 
three  quarters  in  respect  of  the  old  form  of  $25  shares, 
and  the  last  announcement,  on  the  new  form  of  $50 
shares,  was  a  dollar  per  share.  We  may  further  call 
attention  to  the  fact  that  the  Anaconda  group  of 
mines  as  a  comprehensive  undertaking  is  the  largest 
producer  of  copper  in  the  world.  As  to  the  Arizona, 
hv  reason  of  the  strike  recently  the  position  is  here 
also  obscured,  and  for  the  moment  we  can  only  call 
attention  to  the  remarks  in  The  Statist  of  July  17, 
1915,  page  94.  The  half-yearly  report  to  Septem- 
ber 30  last  is  about  due  for  publication.  Other  par- 
ticulars concerning  the  Company  are  summarised 
below,  as  well  as  the  positions  of  four  important 
American  undertakings  in  which  British  and  Conti- 
nental investors  are  interested:  — 

Arizona.— Capital  issued:  £703,984.  in  160,000 
"  A  "  Preference  shares  of  5s. 

£316,530  7%   Cumulative  Preference  stock. 
1,519,896  Ordinary  shares  of  5s. 
Prices  of  Ordinary  shares:  — 

. 1914 ^  . 191? N 

UiehPst    Lowest  Ilighcst    Lowest 

41/0         30/lOi  42/6        36/KiJ 

Year  to  Septemher  30—1915  , 1914 -^  . 1913 -> 

YieM    of     copper,    half- 

vcarly      8,791  9,833  9,545  7.830  9,2S3 

Divld^n.Is  on  Orrlinarv  ...  1. 20%       P.  35%       1.20%        P.  35%       1.30% 
I.,  interim;  P.,  final. 

Present  price,  aliout  39/6. 


, 1916 , 

Hielicst    Lowest 
40/0  30/0 


Utall.— Capital     issued:      $16,244,900, 
shares. 


in 


$10 


Copper  production,  tons  ... 
Dividends  (quarterly)  per  siiar 

Marcll  qr 

June  qr 

Sept-  qr 

Dec.  qr 

Dividends,  interest,  &c.  ... 
Surplus  to  balance  sheet .. 

Prioc  (New  York),  .?10  shares 


1915 
s.)  49,990 


$1 

$li 


75c. 
75c. 


75c. 
75c. 
76c. 
75c. 


—  b,3'!3.397  5.315,740 

—  1,789,592  3,257.683 
L.  II.       L.  If.        I,. 

81 J      48}  591      45  606      39§ 


Preieiil  price,  about  84}. 

Ray.— Capital     issued:      $15,625,440,  in      $10 
shares. 

1916  1914  1913 

Copper  production,  tons      ...   (9imo8.)  19,607  25.900  23,370 
Dividends  (quarterly)  per  share — 

March  qr.     ...        Nil  37Je.  — 

June  qr 371c.  37Jc.  37Jc. 

Sept.  qr.        371c.  Nil  37Jc. 

Dec.  qr 60c.  Nil  37je. 

Dividends         _  $1.87i,606  »1,631,504 

Surplusto  balance  sheet      —  781,657  53.223 

n.     L.  II.     r«  II.    Is. 

Prlee(New  York),  $10  share         ...    27J      15J  22}      15  22      16; 
Latcsl  mail  price,  about  2i;. 


Chino.— Capital  issued:    $4,349,800,    in   869,96!> 
$5  shares. 

1915  1914  1913 

Copper  production,  tons       ...  (9  mos.)  21,750  24,440  22,550 
Dividends  (quarterly)  per  sliare  — 

March  qr 50c.  75c.  — 

June  qr.        _       75c.  75c.  75c 

Sept.  qr.         ._         75c.  50c.  76c. 

Dec.  qr tl  50c.  75t'. 


H. 


L. 


II. 


L. 


Price  (New  York),  $5  shares         ...     —     3?J      44       313      47J     30J 
Latest  mall  price,  ai>out  54. 

Miami.— Capital  issued:    $3,735,560,   in   747, lit' 
$5  shares. 

1915  1914  1913 

Copper  production.  Ions     (li  mos.)  8,238  14,860  14,677 

Dividends  (quarterly)  per  sliare — 

Marcll  qr 50c.  50o.  5C)c. 


75c. 


50tv 


Sept.  qr. 


$1 

50c. 

SI 

Nil 

L. 

H.      L. 

H 

17,1 

24;|      164 

•1%. 

20i! 


Price  (New  York\  $5  shares 

Latest  mall  price,  about  37. 

Intermittently  during  1915  we  gave  the  quarterly 
results  of  the  -above  companies,  the  latest  references- 
being — Utah,  Chino,  and  Ray,  December  11,  p.  666-; 
and  Miami,  October  5,  p.  44. 

While  in  our  early  remarks  we  have  called  atl/cn- 
tion  to  the  danger  of  a  possible  relapse  in  the  price  of 
copper,  we  may  also  direct  attention  to  the  fact  that 
the  War  has  brought  about  such  a  modification  of 
prices  of  shares  that  in  some  directions  market  values 
were  driven  below  intrinsic  merits.  Even  were  copper 
to  relapse  to  the  extent  of  25%,  with  the  rate  of 
production  that  some  of  the  companies  have  attained 
there  is  the  outlook  of  very  substantial  dividends ;  and 
individual  investigation  has  to  be  made  as  to  the  rate 
of  output,  physical  position  of  the  mines,  and  finances, 
before  coming  to  the  conclusion  that  a  fall  in  the  price 
of  copper  to  such  an  extent  will  bring  about  much 
decline  in  the  price  of  share  values  to  belovi'  their 
present  quotations.  Were  there  to  be  a  fall  to  appre- 
ciably greater  extent  than  25%  prices  of  shares  doubt- 
less would  be  sensibly  affected. 

Roebourne  Copper- — The  Secretary  has  issued  the 
following  cable:  "Face  continues  in  ore;  good  ore 
being  raised.  Mine  looks  well."  It  seems  to  us  that 
the  information  in  such  farm  is  valueless,  and  the 
Manager  need  not  have  spent  the  shareholders' 
money  in  sending  such  a  cable.  We  have  noticed  a 
good  many  deals  in  the  £1  shares  of  this  Company 
lately  up  to  about  6s.,  and  if  tliis  is  the  type  of  infor- 
mation on  which  the  buying  is  based  we  can  only 
marvel  at  the  simplicity  of  uninformed  speculators 
who  buy  shares.  We  excerpt  the  following  particulars 
from  the  Mining  Manual  of  1916:  — 

Registered  February  25,  1913,  to  acquire  fn)ni  the 
British  and  Continental  Investment  Trust,  Limitwl,  and  the 
Kastern  Mining  Company,  Limited,  four  cojiper-mining  leases, 
of  24  acres  each,  situate  about  six  miles  from  Roebourne, 
Pilbarra  district,  West  Australia.  The  consideration  was 
£113,500,  payable  £20,500  in  cash  and  £93.000  in  fully-paid 
shares.   .   .  . 

Capital.— £150,000,  in  shares  of  £1  eacli  ;  127,007  shares 
(ire  issued,  120.007  being  fully  paid,  iiicludiiig  vemlors',  and 
7,000  having  12«.  6(1.  paid.  The  Eastern  Minuig  Company, 
Limited,  .-.greed  to  procure  subscriptions  for  £27,000  shares 
in  consideration  of  a  commission  of  £7,000  fully-paid  shares. 

ACCOUNT.S  for  period  ended  February  28,  1914.  sub- 
mitted December  10,  1914,  showed  expenditure  (less  receipts), 
£3.077;  preliminary  expenses  and  underwriting  commission, 
£7,546;  cash,  £177;  debtors,  £278;  creditors,  £197.  No 
later  accounts  received. 

We  should  opine  it  would  not  be  a  hard  task  for 
people  who  want  a  speculation  in  copper  shares  to 
find  sometliiiig  more  tangible  in  which  to  embark 
their  money. 


City  Deep. 

— Quarterly  developments  bel 

3W :  — 

, Mai 

1  Keef  Lea<icr ^ 

Distance 

Value 

Period 

Kx  posed 

Width          Assay 

Shilling 

Keet 

Inches          s.     d. 

Inches 

1914    ... 

_    11,207 

21             102    0 

2.142 

1915. 

Mar.  qr.        .. 

...      2.267 

28               77    8 

2,172 

June  qr. 

...      2,190 

23-2           106  10 

2,983 

Sept,  qr. 

...      3.246 

27               92  10 

2,506 

Dec.  qr. 

...      3,865 

26               82    9 

2,078 
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WOLHUTER. 

We  accurately  forecasted  the  probable  dividend  for 
the  second  half  of  its  financial  year  of  tliis  Company 
in  The  Statist  of  October  23,  1915.  In  such  fore- 
cast we  sought  to  reassure  holders  of  shares  who  were 
being  woiTied  with  adverse  anticipations  as  to  divi- 
dend. The  distribution  we  calculated  on  was  paid. 
The  report  just  to  hand  enables  us  to  give  flie  detail 
for  the  last  two  years. 


Tear  to  Oct.  31—, 


Gross  receipts 
Expenses    ... 


A  ppropriaiions — ■ 

Taxes  

Directors'  extra  re- 
muneration, Ac... 

Phthisis  account   ... 

Lease  &  capital  exp. 

Dividends  ...       G25° 


-191.5 ^  , 1914 , 

Per  Per 

£        Ton  £        Ion 

494,338    34/4  (383,700         478,995    35/0 

341.335    16/10  tons)            335,137    17/0 


153,011      7/6 


163,858      8/0 


1,315 

7,815 

37,606 

(12J%)107,500 


Balance  car.  forward  46,213 

The  ore  reserves  at  October  31, 


39,536 

1915,  are  given 


Pyritic  quartzite 
Main  Beef       ... 
Main  Reef  Leader 
South  Reef      ... 


Tons 
59,790 
414,960 
311,230 
447,340 


Grade 

25/11 
18/8 
33/7 
23/4 

24/7 


Stoping 

Width 

Inches 

6C-6 
55-0 
50-1 
53-4 

53/2 


RANDFONTEIN    EXTENSIONS. 

We  called  attention  in  The  Statist  of  January  29  to 
a  circular  and  phm  issued  by  the  Vaal  Eiver  Gold 
Estates,  Limited  (q.v.),  respecting  its  acquisition  of 
a  property  in  area  of  the  Eastern  Band.  This  week 
we  note  the  issue  of  a  circular  by  the  Eandfontein 
Extensions,  Limited,  as  to  an  acquisition  of  options 
on  claims  and  area  in  the  Far  Eastern  Band.  Both 
undertakings  had  been  previously  capitalised  on  the 
acquisition  of  properties  in  the  Western  Band. 

Apparently  this  Bandfontein  Extensions  concern 
has  been  int^miittently  brought  to  the  notice  of  the 
market  ever  since  its  initiation  in  October  1895.  A 
Special  Settlement  on  the  Stock  Exchange  was 
granted  April  16,  1902,  in  170,490  shares.  In 
August  1904  Mr.  Justice  Joyce,  in  the  Courts,  nega- 
tived an  issue  of  20,000  shares  as  effected  "  by  mis- 
representations.''  Its  position  at  December  31,  1907, 
consequently  was: — • 

Issued  Capital — 150,000  shares  to  vendors. 

Cash  sub.scribed — 490  shares  with  £483  paid  up. 
In  the  interval,  erstwhile  vendor  shares  have  been 
transferred  largely  to  the  public,  and  some  further 
shares  have  been  issued  for  cash  during  spasmodic 
appearances  of  activity  of  tlie  market.  In  October 
1908  the  "  tape  "  price  was  recorded  as  high  as  li, 
and  the  Company  then  claimed  to  have  86  claims  on 
farm  Watervaal,  Eandfontein — its  initial  property, 
hence  its  name — 100  claims  in  the  Heidelberg  dis- 
trict; farm  Vaal  Val,  in  extent  equal  to  1,400  claims; 
a  copper  mine  of  95  claims  in  the  Eustenburg  district; 
and  40  claims  in  the  Lydenburg  district. 

In  view  of  the  present  move,  whereby  it  is  sought 
to  put  the  Company  forward  as  one  of  the  Par  Eastern 
Eanu  group  of  mining  undertakings,  it  is  desirable  to 
take  note  of  the  above  particulars,  and  also  the  posi- 
tion as  disclosed  by  the  last  balance  sheet  at  Decem- 
ber 30,  1915,  in  contrast  with  the  balance  sheet  at 
November  7,  1908. 


Sept.  30, 

KoT.  7, 

Sept,  30, 

Nov.  7, 

1915 

19(8 

1915 

1908 

^j 

£ 

£ 

£ 

Subscribed. 

.  17':.202 

156,983 

Claims       ...  150.000 

150  000 

Creditors    . 

489 

21 

Expenditure     16.476 
Do.     of  year       1.702 
Cash  &;  debtors  4,513 

8P8 

5,673 

533 

172,691 

157,004 

172.691 

157,004 

.\t  the  beginning  of  January  the  nominal  market 
price  of  the  shares  was  Is.  3d.;  they  have  recently 
been  carried  up  to  as  high  as  slightly  over  4s.  per 
share. 

HOLLINGER. 

The  big-mill  policy  adopted  by  this  Company  has 
proved  a  conspicuous  success  in  the  first  year  of  its 
operation.  In  July  last  year  the  General  Manager 
announced  the  intention  to  develop  all  ore  which  will 
.show  a  profit  over  working  costs.  Work  in  this 
direction  has  been  pushed  ahead,  and  this  has  meant 
that  a  considerable  proportion  of  the  ore  milled  has 
come  from  the  development  points.  The  result  is 
seen  in  the  considerable  reduction  that  has  occurred 
in  the  grade  of  the  ore  milled.  On  the  other  hand, 
however,  working  costs  have  been  pulled  down  to  the 
very  low  level  of  14s.  6d.  per  Jon,  including  Is.  9d. 
per  ton  development  allowance.  The  combined  influ- 
ence of  enlarged  tonnage  and  low  working  costs  is 
reflected  in  the  profit  for  1915.  which  increased  to 
£411,693_.  or  24s.  7d.  per  ton  milled,  against  £352,920, 
or  33s.  9(7.  per  ton,  in  1914.  The  1915  figui'es  are 
from  the  four-weekly  returns,  and  therefore,  subject 
to  some  revision  in  the  annual  statement.  The  com- 
parison of  the  past  three  years'  operations  is  shown 
bfilow  •  — 

, Kxpenses ^ 

Excluding 

Develop.  Develop- 

Year  Kevenue  ment     ment     Total       ^ Profit ^ 

ends               Tons                        Per      Per        Per       Per  Per 

Dec.  31          MiUed           £        Ton       Ton       Ton     Ton  £  Ton 

1913  ...      138,291      493,355    71;4     30,'3          4/8        34/10  321.544  46/6 

1914  ...      308,936      537,671    61,5        16/1      1/77        17/8  352,920  3.3/9 

1915  ...      334,747      654,747    39'1        12/9        1/9        14/6  411,693  24/7 

The  dividends  paid  on  the  Company's  issued  capital 
of  £600,000  have  been  increased  to  52%  for  1915, 
requiring  £312,000,  against  39%,  calling  for  £234,000, 
in  1914.  After  paying  the  higher  dividend  of  1915, 
however,  a  balance  profit  of  £99,693  remains,  and 
this,  added  to  the  carry-forward,  increases  that  item 
to  no  less  than  £325,000,  as  shown  below:  — 


Total  profit         

Depreciation  written  off.. 

— 

353,336 
4,274t 

333,603 
120» 

95,605 
21,245 

Net  profit     

Dividends  paid 

411,693 
313,000 
(52%) 

351,063 
234,000 
(39%) 

322,483 
234,000 
(39%) 

74,360 
54,000 
(9%) 

Balance  profit 
Brought  forward 

99,693 
225,349 

117,062 
108,287 

88,483 
30,360 

20,360 

Less  adjustments 

335,042 

225,349 

108,843 
550 

20,360 

Carried  forward 335,042  225,349  108,287  20,360 

•  For  1913,  £21,050  additional  written  off  plant  out  oi  share  premium 
account. 

t  For  1914,  £23,850  additional  written  off  plant  out  of  share  premium 
account. 

A  considerable  proportion  of  the  carry-forward  is 
employed  in  the  Company's  own  business,  having  been 
used  for  the  payment  of  additions  to  plant  and  equip- 
ment and  advance  development  work,  but,  after 
allowing  for  this,  the  balance  sheet  of  the  Company 
shows  a  very  strong  financial  position. 

Apparently  the  mill  extension  and  underground 
organisation  for  ore-treatment  on  a  still  larger  scale 
than  yet  reached  is  not  yet  completed,  and  the  annual 
report  which  will  be  out  soon  will  have  to  be  awaited 
for  information  in  this  respect.  The  ore-reserve  posi- 
tion, also,  will  then  be  disclosed.  The  active  develop- 
ment programme  being  carried  out,  and  (he  use  of 
low-grade  development  ore  for  the  mill,  point  to  the 
probability  that  the  ore  in  sight  at  end  1915  will 
compare  favourably  with  the  strong  position  disclosed 
a  year  ago.  The  price  of  the  $5  or  £1  shares  is  £5J'. 
so  that  to  some  extent  the  prospects  are  discounted 
in  advance. 

*  ♦  *  The  AxGLO-EussiAN  Exchange,  Ltd. — 
Dmitri  Tchernine,  Managing  Director — is  circulating 
a  leaflet  inviting  holders  of  Axglo-Eussian  Corpora- 
tion shares  facilities  for  dealing  in  them.  We  suggest 
that  dealings  should  be  effected  through  the  Stock 
Exchange,  and  not  through  such  a  channel. 
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I.— BANK  RETURNS. 


BANS  OP  EWOIiAWD.— TWeekly  Account. 

An  Account  pursuant  to  the  Act  7ih  and  8th  Victoria,  oap.  32,  for 

the  week  ended  Wednesday  February  16, 1916. 

iBsne   Department 


Notea  Issued £72,614.795 


Government  Debt £11,015,100 

Other  Securities     -     7,434.900 

Gold  Coin  and  Bullion 64,164.795 


Proprietors'  Capital    .        

Rest 3.444701 

PubUo  Deposits    51.514.369 

Other  Deposits     99.156.058 

Beyen-day  and  other  Bills         27,770 

£168,695,898 


£72,614.796 
Bankln?    Department. 

...  £14.553.000        Government  Securities 


£32,839.300 

Other  Securities   95162.596 

Notes 40.049  065 

Gold  and  Silver  Coin  654,937 


Comparison  wltb 

Prevloag 

Five  TUTeeks. 

[In  fi"s  sterling— 00,000's  omitted.] 

Active 

Oash 

Deposits 

Seonritles 

Re- 

Reserve 

Three 

Date 

Oirco- 
latlon 

Both 
Depts. 

PubTicj  Other 

QOTtT 

Other 

serve 

to  Lia- 
bilities 

BUls 

£ 

£ 

£     1    £ 

£ 

£ 

£ 

% 

% 

% 

July   22 

28,3 

40.1 

13,7     42,1 

11,0 

33.B 

2U,2 

6240 

3 

2i% 

1916- 
fan.    12 

34,3 

51.3 

53,6   104,1 

3?„a 

107.3 

35,4 

22-46 

6 

6,% 

—     1£ 

33,9 

61.2 

6£.a    100,8 

3^8 

joa.7 

367 

— 

—     26 

33,8 

52,2 

6/-9  ion.9 

32.8    112.2 

:'8« 

22  49 

~" 

5r?r 

Feb.      S 

34,2 

52,7 

E8.2     9B,B 

32.8  11051 

SK.I 

23  55 

— 

—       8 

32,8 

543 

62.6    100,4 

32,8  !l0tj,5 

3a,S 

24  43 

"" 

5tV 

-      16 

32  6 

64  8 

61,5     99,1 

3^9 

9o,l 

40,7 

27-01 

.■^ 

OVJtJLBttCY  NOTE  ISSUE.— The  amoant  of  currency  notea 
iSBued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  ehown 
below  :— 

Z.— Issue  Account 


Motes 


Notes 


Not(8  Gold  Coin 


1916. 

Total  to  Jan.  19...  270.830.117  171,1158,646 

Week  to      .,     26 ..     3,8»9.B41  6.732,932 

Feb.     2,.      5.330  354  4,2«9,818 

,,9..      4,639,649  5.32^141 

"           ,     16  ..      4,360,575  3,599,9il 


Issued  Oanoelied      Outstandlmg     &  Bullion 


99,641,470 
97,7r8,149 
98.839,166 
98  056.6S3 
93  817,317 


ZI, — Balance  Sbeet,  February  16, 1916. 


28.500,000 
28,500,000 
28,600,000 
28,600.000 
28,600,000 


Notes  outstanding — 

One  Pound         ...        „  D3,i>io.oou 

Tan  Shilling       ,„        ...  23.678,457 

Oertiaoates  outstanding ...  6,660,000 

Investments  Reserve  A/c  778,452 


Ratio  of 
Gold  to 
Notes 

% 
28  6 
29-1 
28-8 
29-0 
23-8 


£ 


Advances — 
Bcottiah  &  Irish  Banks  ol  Issue      — 

Other  Bankers  144,000 

Trustee  Savings  Banks        ...         33,000 

Ourrenoy  Note  Kedemptlon  A/o— 
Gold  Coin  and  Bullion         ...  28.500,000 
Government  Securities         ...  65,20^.763 
Balance  at  Bank  of  England...   6,716,016 


Total 


99,595,769 


BUKKIOH'. — The  Bullion  movemenla  at  the  Bank  of   England 
on  foreign  account  have  been  as  follows : — 

ArriraU.  Withdrafvals. 

1916.  £  £ 

^      100,000  Spain. 

93,000  Continent. 
50,000  Sth.  America. 
5,000  bars. 
64,000  Bovs   U.S. 
9,000  bars. 
2,000  bars. 
13,000  bars. 
25,000  Continent. 
5,000  bars 

Nil 


Feb.    10,  Thursday  ... 

„       11,  Friday       ... 

„      12,  Saturday  ... 
„      14,  Monday     ... 

„      15,  Tuesday    ... 
18,  Wednesday 

Total  for  week  ... 
Net  aggregate   ... 

Feb.    17,  Tliursday ... 


Nil. 

Nil. 
7,000  bars. 

1'30,000  bars. 
( 492,000  bars, 
( 175,000  sovs.' 


18,  Friday 


795  000  366,000 

[430,000  influx  for  week.] 

....  f     200,000  Spain. 

■^''-  \      10,003  bare, 

inrnci,  I      19,000  bars. 

lO.CCObars.  \    io,000  sovs.  U,f 

Released  on  Miscellaneous  Account. 


Comparison  of  Bank  Returns,  Bxcliaiises,  Prices, 


Bank  of  England  (in  £'8  sterling, 
00,000'8  omitted)  : 

Oirculation      

Public  Deposits 

Other   Deposits 

Qovernmeot  Securities 

Other  Securities 

Reserve         

Ratio  to  Liabilities  „ 

Bullion  (both  Departments)  ... 
Money  :— 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  i  months'  Bills  London  ... 
Exchanges 

Paris  Cheque «... 

Hamburg  8  days  

New  York  60  liays    

Bombay  Telegraphic  Transfers 
Prices  : 

Oonsols  2i  %  Oiish    

Frencli  Rente  3  %  Money    

Silver,  London  spot oz. 

Wheat,  Oaten*'  average  ....^qr. 

Ootton,  Mid   Upland    lb. 

Iron.  Sootch  pig ton 


1906 

£28.1 
13.7 
39,6 
12,7 
34  3 
24.5 
451S% 
34,1 

4% 
3% 
3S% 

26  16 
20  61 
4  834 

1/4  i"i 

90,% 
99  46 
■liOk 


1913 

£27,8 
23,6 
37,7 
13,0 
37,9 


45.8 


11,2 
37.1 

46-32%     62-06% 
37,7     I     42,5 

5%  3% 

4%      I      Si% 
4(ii-8%       2S% 

25  26J  I  26  21 

20  48)  I  20  44} 

4  83  1  4  83.70 

1/4,',  1  1/4/, 


749 
88  75 
-/28S 
30/9 
./6-74 
G8/3 


76  ^, 
87  26 
-/26ft 
31/0 
-/702 
56/lOi 


1915 

£34,2 

40,3 
117.6 

24,6 
101,7 

49,8 
3164% 
65,5 

5% 
5% 


W^ 


68  76 
■/228 
648 
-/4.95 
62/3 


1916 


32.8 
96.1 

40,7 
27-01% 
64,8 

6% 
6% 
5ri,% 

28  033 


•/?6j 
57  6 
■/7-89 
10217} 


AROENTIN*.— Gold  In  Caja  de 
Oonversion. 

Jan.   12,1916 Pesos  237.292,647 

Dec.  29, 1915 237,230,984 

Deo.   31. 1914 «21,7U3,321 

Deo.   31,1913 235,629,114 

July  18,1913(maximum)  2611,831,800 


BRAZIL,— Gold  In  Oalxa  de 
Oouversao, 

Jan.  18,  1916  £5,015,397 

Deo.  31, 1916  6,016,397 

Dec.  31,  1914  9.230,525 

Deo,  31,  1913  18.400,601 

Feb,  19,  1913  (maximum)  26,772,300 


POREIGJir   BANKS.  [In  £'s  sterling— OOO's  omitted.J 

t  Last  Return  before  the  War. 


DBia-MARX.I 


Gold.        Silver. 


Dis-    I  Balance  ,  Circnla-  i     De- 
counts.    Abroad. :      tlon.   |  posits. 


July  31,  1914t  ...;  £4,100 
Dec,  31, 1915  .,.  5,184 
Jan.  31,  1916    ...'     6,192 


£4,441 
6.356 
6,388 


£6.197 
4.378 
3,537 


£786  ,  £8.693  :  £47 
2,152  '  12,247  1£07 
2,412        11,857         728' 


Jan.  30, 1915 
Jan.  31, 1914 


6.168  i   1.998     ;   10,779 
_4.400      1.216  _       7.753 


FSANCE. 

Gold.     ] 

— Cash.— 
Silver, 

Total, 

Bill.s. 

Circula- 
tion. 

Public 
Deposits. 

Private 
Deposits; 

July  30. 1914t 
Feb.  10,1916- 
Feb.  17, 1916.. 

£165,654  £25,013 
200.982    14.177 
201,244    14,355 

£190.667  £97,768 
215,159    17.568 
216.699    17728 

£267.327 
665.790 
668.139 

£15,302 
3,354 
3,258 

£37,903 
77,329 
77,176 1 

Feb,  18,1915.. 
Fob.  19,1914.. 

169,498 
143,535 

15,026 
25,900 

184,524 
169,435 

9,140 
60,133 

433  262 
231,999 

1,985 
8,014 

93.270  ■ 
30.551 

I  Notes  of  I  I  I 

r Cash. ^       Treasury  |  Loans  &  \  Circula- 

I  &  of  Other        Dis-      '     tion. 

Gold.      Silver,  '   Total.    '    Banks.  counts.    ' 


July  23, 14t  •  £67,843   £16.727     £84570  £5.279  £40.065  £94.545  £47.188 

fi^b,    7.'l6...  122.748       2.012     124760  28.063  262.895  322.542       81.299 

Feb.  14,-16...  122,792       2.154     124,946  21.685  270.137  318,715       87,136 

Feb.  15,-16...'  111,428       2,375     113.803  '       8,825  195,164  231,870       74.905 

Feb,  14,'14...'    65  467     16003      81,470          —  42,462  91,283       45,398 

____.„„  I     , Cash, ,          Dis-  Ad-  Circula-         De- 

BOIiI,ANU.     (jo|(j_      Silver.  ;  Total,       counts,  vances.  ;     tion.     ,   posits. 


Aug.  1,  1914t  I  £13.496 
Jan.  29,  1916  ...  38903 
Peb.    5,   1916  ...     40.C03 


£249  ;  £13,745  £13.422  £10.332  £35.660  £1,437 
605  '  39.408  6839  6976  48.477  6.363 
434      40,437        6.659        6.855      48.601        6,036 


Feb,    8,  1915  .-'    19.963         134      20.102  11.307  16  637  37.708 

Feb._  7,   1914  ■..'    12,628        826      13,454  6.291  6,524      25375 

^ Cash. ^  Other  Loans  &  Circula- 

ITAXiY.        Gold.       Silver,  i    Total.  Cash.*  Disc'nts.  tion.       Deposits. 
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July  31,  "141  —  —  ^£48,456-  £25017  £69.204  £8.887 
Dec.  31,  "15 ...  £43.094  £4,192  47,286  4.733  26658  121607  29  835 
Jan.  10,  -16  ..  42,893   4,157   47,050  4,135   24.417  123.433   31,355 


Jan.  10,   -15 ...       _      .      —      :        ^51,926-^          32,367      86  873      19.792 

Jan.  10,  14 ...__—       __:^ 48,623             21,034      68987        7,549_ 

•  Including  foreign  gold  bills,   State  notes,   and   small  change. 

i.aBi>«v    1                 1                     1                                             i    ' Deposits , 

J^APAir.  j    (joi(]_    1  Discounts.   Advances.    ■       Notes.      [    Public.     !  Private. 

Aug.    1,  -lit    ;  £21,867  \     £1,829 
Dec.  25.'15...:    24.927  1       2.762 
Jan.    1,-16...    25,018  1       3,492 

£7,863      1   £32,722         £13,818       £1,521 
7,922      I     39.638      !     25,383    [     2,559 
8,976           43,014      |     24,439         1,304 

1.643 


Jan.    2,  •15...'  21.956  •       3,709     I     10,701      I     38.559      |     11 

Jan.    3, -14...  22,569          7,266    [    10,657           42,639      I     16 

U.  YORK       Reserve. ,        Loans    :  i 

BAVKS  Osvn         In  Dc.  .                  and  Dis-i                     Oircola-  Snrplo« 

4lTR1TSTS  Vaults,  positories    Total,      counts.  '  Deposits.      tion.      Reserve." 

Aug.    l,'14t  —             —       £89,888    £411.238  £387,165     £8,316     £1.720 

Feb.     5, '16...  £104,400   £46.808    151.208      659,026    703.432        6868      34.560 

Feb.  11, '16...  104.608     46,120    160.728      663,164    711,364       6,824      33,692 


Feb.  13, '15...      73.738      28866    102.604      456.961    451.667        7.997      27.780 
Feb.  14, '14...       —  -      __  95.385      404.966    382886        8  650        7,713 

Balance    |F'r'gn  Gov.  ;  Discounts      Circula- 
WOR-wr  AY.      Qoi,j_      Abroad.    Securities.   1  &  Loans.  tion.     |  Deposits. 


July  31,1914t  £2.960  £1,678 
Jan.  22,1916...  3.096  '  3,188 
.|>H.  3l,l916...'     3,517  I     3,278 


£493 
736 
736 


£4,868         £6.752  I      £793 
5,406  8.344  I     1,612 

5,523      I     8.377       2.131 


Jan.  31.1915...  2.443  ]  1.734 
Jan.  31,1914...'  2,616  !  1,637 
_„___.    1     , Cash 


492  6,196  6,825       1,223 

486  3,780      I  6,495  '548 

Loans  &  ,      Circu-  ,  Notes  in  |     Total 

Silver.  I    Total.      Disc'nts.       lation.  'Reserve.  Deposita. 


July  21, '14!  £174,509  £7.383  £181.892  £76.081  £163.411  £6.589  '  £109.911 
Jan.  14, '16  226.119  3.937  230.056  458.394  662.206  11.494  163.262 
Jan.  29,16       235,914    4.098      240.022     455.309       560,452      13.248      160.836 


Jan.  29,15...    171.113    4.817      175.930    190.112 
Jan.  29,14...    168.847    6.495      175.342    102,138 


299.788  12.712  ■  103.400 
161.422  16.078  124,194 
?p.^nish       Circu-     Deposits, 


Au?.  l,'14t  :  £21.804  £29.187  £60.991  £40.572  £13,778  £77.557 
Feb.  5,16...  36362  30.158  66.520  40  919  13.777  86477 
Feb.  12,-16...    38.373      30.198      66,671      40.748      13.777      85.645 


£18,955 
29.608 
30,381 


Feb.  13,-15...'    23.468      28.762.    52.220      45652  13,777,   80  000  24351 

Feb.  14,14...'   19,512      28.547  I    48,059      42.452  13,777      77,305  I  19,158^ 

______„    !  I  Balance       Swed.  4-  For.  Discounts     Circu- 

S-WEDEN.  I      f,Q|j_  1    Abroad.      Govt.  Sees.  *  Loans,      lation.  Deposits. 


Aus.  l,14t  ...I  £5.717 
Jan.  29, '16  ...  7,379 
Feb.    6,16    ...       8.904 

I'eb.  6,16  ...'  6.033 
Feb.    7,14    ...I     6.760 

BV7ITZER-  ^ 

IiAND.      I  Gold. 


£6.150 
7.580 
7,303 


2,846 
_  5,643_ 
-Cash.— 


£1,655  £7,495      £13.432    £3,903 

2,830      \       4.590        16.690  !    6.174 
2,754  4.137        16,198      5,291 


July  31,1914t  £7.675  £238 
Jan.  31,1916...  10.133  2.018 
Fob,    7,1916...'    10,122      1.996 


1,639      '       7.946    I   14.735 

1,675      I       6233     I    11,354 

V    j  Discounts  &  '  Clrcula- 

Total.      I    Advances.    '     tion. 


posits. 


£7,913 
12,151 
12,118 


£10,391         £16,371 
8,089  16,815 

8.296      I     16,287         6,078 


Feb.    6.1915...!     9,729      1.167         10.896  7.565      i     16.208         Z.WB 

Feb.    7,1914...      6,815         855_: 7,670    _        6.047  10,639    I     1,981. 

U. STATES,     p„„^ ^1     i^gng    ,  ,  i  Total    Gold    Bel- 

FEDi  RES.  Gold  Coin  and        Reserve  Cin-u-        Re-     ag'nst  Net 

BANKS,     and  Certs.'  Total.  Discounts.  Deposits,  latio 


,  sources.  Liabilities. 


Jan.  21.1916...;  £68.358    £71.184  £11-174     £83.331  £2,314  102,265  77 1% 

.Tan.  28. 1916... I  69.972,73.071    10,643     ,  84.933  2.063  103.554  774% 

leb.    4,1916.-1  63.401  |    71.328    10.265     I  83.327  1,993  102,799  77 1%_ 

Feb.    6,1916...l  61,243      56,77l' _  3j284  J  56,820  600    64,445'  910% 
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Paris 
Bcrlhi 
Amite  rd  a 


Vienna 
Petrograd   . 
Copenhagen 
Cbrietiaida . 
Beme 
Rome 
Madrid 
Stockholm 


New  York  CFed.Re8.'Bank8V      :^-fi 


^Current  Rates-, 

0  Date  Piled 
A"?-  20.  "14 
Dec.  23,  '14 

1  Jaly  1.  '16 
Aug.  27,  14 
Apr.  12.  '15 
Juiy  27,  '14 
July  10,  '15 
Dec.  13,  -IS 
Jan.  1,  'IS 
JJor.  10,  -14 
Oct.  26,  '14 
Jan.  5,  '15 
Feb-    4,  -15 


-A  Tear  Ago 
%  Date  Filed 

5  Aug.  20,  '14 

Dec.  23.  '14 
Aug.  20,  '14 
Aug.  27.  '14 
Oct.  29,  14 
July  27,  '14 
Jm.  5.  '15 
Aug.  20,  '14 
Jan.  1,  '15 
Not.  10,  '14 
Oct.  26.  '14 
Jan.     5.  '15 


1915-16 

Period 

7  days  to  .T 


III.— PUBLIC  INCOME  AND  EXPENDITURE 

[000'«  omitted.] 

Other      Other 

Income  Expend.  Treasury 

Excess  inclu.i'ir  includ'g  ^Balance-^   Treasury 

i>          J.    „   °          Loans    Lo  ns  &  +or—         BiUs 

B\Pendi-E.xpenai-Jt  Ad-  Advances  for           Out- 

Reveaue    tare         ture     vances    Repaid  Amt.     Period    staSl'g 


£ 
-   2911,760 
Feb.     5  14,515 
Feb.    12  16,489 


21.878  10.116 
30  4J3  15,9?8 
23,644      7,065 


15  2S9 
2^057 


-    699    418,084 
+    268    423,038 


__      '3. 17 1     16.375    30;922     -4,258    423;495 

1914.i5.  ''*->2  2^6^1,249j63100380Sl^_812  4^5  iosi"-52:^+35T;i^ 
312  „  Feb.  13 169,515  417,211247,696  337.5 ?0  363,658  36;65r+£6;21?+833^ 
•Increase  or  deore.ise  comoared  witti  April  1. 


IV. 


IJOHDO.V  OK— 

Holland 3  mos, 

—        Oable 

Italy  3  mos. 

—  —    Oable 

Uibon  &  Oporto     do. 
New  York do. 

„  —  -  Obeqnes 

Parii  ...„ 3  mos. 

„—       Oable' 

Petrograd „     do. 

ScmndjuaTia  ....^      do. 
Spain  (Bank  plaoes>3mo3. 

„  "7     Oable 

Switzerland  3  mos. 

,  Oable 


FOREIGN    exchanges'. 

Course  of  &xch»ng'e. 


foreign  «ate»  of  Bxcbaog^  on^ondonT^ 


Alexandria  ...„  Sight 
Amsterdam  .„...  Sight 

Bombay Transfers 

BnenosAyres   ...  SOda.ss 

Oalcntta Transfers 

Hong  Kong Transfers 

\^  Sight 

Lisbon  Sight 

Madrid  Sight 

Montevideo  90  days 

Montreal  Cables 

New  York Sightf 

—       eOdayst 

—  — Oablest 

—  on  Paris  Sightt 

—  on  Berlin  Sightf 
—on  Amst'd'm  Sighff 

—  on  Mexico  Silver  $ 

"aria  Onequea 

Petrograd sight 

Rio  de  Janeiro...  90  days 

Scandinavia Sight 

l^ghal   Transfers 

Switzerland  Sight 

Valparaiso    90  days      | 

V>^ANKERS1^CLEARING-H0USE  RETURNS. 


Amount.  ]  Inc.  or  Dec, 
£ 


BBmOL 
OUBUB 

LiEoa 
Lmceoter   . 
litbrpool   . 
Manchester 
Newcasti,e  . 

NOmNQBiM  „ 

SHEPyiELD     ,,.i      ,,      J2 

LONDON—    ^918 — 
TOW    Fob.  18 

MBTROPOLITAN  Ifl 

OOCBTET I  ig 


Week, 

„        ,  1916  £ 

?°^     feb.  12  1,705.838-1- 

12  802.000 -f       62.000 

12  4,086.800  -f      589.100 

12  759.233-1-      261.420 

12  508.826-       17.064 

12  7.642.121  -I-  2.702.351 

12  ?.7IS'^+  2,455,928 

12  1,657  000 -f       95,000 

12  637.927  +     184.213 
874,875+      245.697 


j916  Agg.  I      Inc.  or  Deo.* 
£        I  £        I    % 

13.440,600-)-  4.778.734+55  5 
5.618.000+  1.001.000+218 
24.292,900+  2,517.600 +11-8 
5.09;f  ,674  +  1,005.797  +24  5 
3,040.084+  603,431+25-1 
IS-666.524+  9.686.180+313 
53  J48.359 +14.019.192 +35« 
10'428.400+  2.480,400+31-4 
3-119.645+  1.075.535+53-7 
rn/,0.-  ■:.-.--/  -5'306190+  1,683,215+46  7 
oo„'92?°  onutted  from  the  London  clearinEs.1 
''l9°-i3+  ^1??.  ^•!1H"+  21™"i+I6-3 
3b;  W  +         7^1  13?-Si  +       13. 137  +  1 0-  4 

_fO^+^       7,055  I        243.125+       42J82+21.I 


^^f  iT"-— "-^^-  -"-5'620+       44,809        1,913,080+      288  290  +  nvi 
'•».  13      48115+  °9,919  dI^^V    >;Rnnfi"*^°'"~°  1^^15-16       £      ,  +or-. 

-!3  ^:^iS^      it1^35lgt||tl!Jfo 
ft^t-r^ia^o-U^^^'^S    "  '  I    V  "^Po'•4s'.^'at    ""■  "^5    19.4. 

San°S^t'?Il...^'-l^l/8     66/3  '°-'             OUTWARDS.-OardifT  to 

Odessa  to  L.H.A.R.  ...     —        _  ^a               Bom-Ool-     Port    River  St.  Vin. 

R.  Plate  to  D.K  Oont  166/0  75/0  wn  101a      ''*5'-  ■"»"».    Said.  Plate,   cent. 

aP.  Atlantic  Port,  to     °'"  ™^  ^°'°  }l}t"    ~     -.T.o     ^°'°     «/0      42/B 

^•^"""•■^ -  107/6  25/o'}?}i::  ^9  1/1  %!  l\%   m 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding    dates    in  previous  two  years  :— 


FEB.  19. 


1914. 


^9ie. 

MBTALS.  MrNERALS,  tee.     \  '  \ 

-  \?n?n°''.'''^  "'"™°"   ••'«"  102'7i' 82'3 66'IOJ 

-  Middlesbro' warrants     ....ton  q^'inl'  ?B  R  svnl 

-  Hematite  warrants  ..  ton...  m-n' BOB *oi% 

-  Staffordshire  bars,L;;ndon-to"  .       iirm^io  i":::::::':        £9 ESW 

-  Common  bars    ton' £iVi2'rI  fit  7^ ia  17/a 

-_Stock,  Middlesbro- .-.'..ton"  'Z.}V^CZ^    lll^j  ^ ^^  "'' 


.r._®'°;M"_r°P<'*''fl'-'''n-3ltonJ 22.648 35.125 25.944 

£181 £169— £179 £181  10 

£185 £178 £180  10 


Tin— English  ingots 
—  Straits    

TInpIates— Coke  i'.b." 


£16  10  212  10—212  15 £7  10 

nom.; £80-283 £81— £85 

nora. £70— £73  £27  10— £29  10 

nom. 22  9 19/0 

32/6 16/6 13/6 


Aluminium  10— £1!?  !■; c?  in 

Antimony— R'e!?'uius'.'."".""  ton 
Coal— Steam  Cbest)  Oardift  ""ton 

(best)  Newcastle i.'.'ton 

CHEMICALS,  OILS.  &e. 
N.Of  Soda-f.o.b.Ohili.psrquintal 
Soda— Crystals  ex  ship  ton 

Cochineal— Tenerifle  Silver  '  lb 
Coppa— Malay  i  Straits  ......ton 

Gambler — Good  marks  ..  .  cwt 
Indigo— Bengal  sood  to  fine  lb 
Linseed  Oil— Spot,  barrels  'ton 
Linseed— Oalcutta,  spot  410ib 
Olive  Oil— Spanish  ,.  ..    "      tun 

Palm  Oil— Lagos    !".".',ton 

Petroleum — American  gallon 
Rape  Oil -Refined  Bnglisii 


6/11 — ' 7/9 

£3  7/6-£3  10-.  £2  2/6-£2  5  ...  £2  2/6-S2  5 

1/a-l'lO 2/1 1/10-2/0 

£42  £26  5-£26 12/6  £28  7/6-128  17/8 

50  6 22'6 17/6 

14'6— 15'0| 14  0— 150 3'0— 3'6 

£45 £30  15 £24  7/6 

•■■•.;=A--„  SS/" 54  6 47'9 

••  £58-£58  10 £52 £47-£48 

:::::::::::  -5fl::::::::::"^^? ::::::::::::   ^| 
SSS?^3!:T^r;^!'-4i^.  :::::::::::  B^-     '"••■•--i 

'  ■■;V,-,3/|!""""-'2'3i-2/3i  ■'"■"""":       3'? 

3/5i--3'6t 2/5} 2/4» 

■■      18.350 11.610 10.712 

91/0-92/0 62  0-62/6, 72  0-73/0 


Rubber— Para,  spot 

—  Fiue  pIant,^tion(■stn.i 
—World's  Pro liictioat  Di 
Shellae— T.  N.  Orange,fair...cwt 


cpe)lb 


TEXTILES. 

Cotton— Middling  Upland lb 

—  Fffyptian  ffood  fair    lb 

—  Pernambuco.  fair ]b 

—  Mid.  Upl.  New  York    ".  ..  "lb 

—  Stock,  Liverpool,  Feb.  il'bales 

Flax— Pctroerad,Yaraool ton 

Hemp— N,  Zealand.  ?ood  fair  ton 

—  Manila,  Pair  strips   ton 

Jute— First  Marks,  spot     .  "ton 

—  RedSOO "ton 

Silk— Blue  Elephant ".lb. 

Wool— Pt.  Philip  unwashed  av!lb 

—  Lincoln  Half  Ho?3     lb 

Hides— Ensr.  Os.  best,  651b,  up','lb. 
Leather— Dressing  Hides lb 


-/4-95 -/7-02 

-/6-50 -/8-90 

-/5  43 -/7-20 

855" 12950. 


-•  77,025.000 

142(c 

57<6 


1,653 

9,890 

11,433 

19  0 

23'0 

■•  125/0—135/0 
£7— £7  15 


VEG.  FOOD,  CORV,  Sse. 

Wheat— Vis.aup.  D.g,  Feb.  I4bu«. 

—  Red,  price,  N.T.  601h    ...buiihel 

—  English  (7.»2»«<..  aver. 4801  h,  or 

Floup— Town  H'holds,offlc'12801b  ' 54  Q 

Barley- Sng.(?o3.,aver,400Ib.q.  i 52'io 

Oats— Bne.  0<j2.,aver.312Ib.  ..nr  j 32/2 

Maize— N.Y..,. (new  bushel)  561b  ! 84}' 

—  Amer.  miied,Liverpool  ..lOOlb-  ' l()/2» — 10/3 

—  La  Plata 4801b.  qr  | 52'0 

Potatoes— Kents  ton  ...    90/0—100/0 

Rice— Imports  since  Jan.  1... tons  

—  Deliveries  do tons 

—  Stock   ton^ 

— .  Price.  Bassein owt 

Tapioca— Pearl,  medium    ..cwt 

Hay-Best 2,0161b.  load 

Hops— English  cwt 

ANIMAL  FIOD. 
Beef— -Araeo.  chilled  hndqrs.  Sib 

—  Scotch  sides  .„ 81b 

—  English   "isib 

Mutton— Scotch gib 

—  English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork  -English  81b. 

Bacon— Irish owt 

—  Danish  owt 

Hams— Amer.  long  out  cwt 

—  —  shortcut     cwt 

LaPd — Amer.  pails   owt. 

Butter — Danish cwt. 

—  Siberian cwt. 

—  French cwt. 

—  New  Zealand  cwt. 

—  Australian    cwt. 

Cheese— Canadian    cwt. 

—  New  Zealand  (white)    owt. 


-/7-t., 
-/1170. 

-/8-71n, 

ll-SOc. 

796.760 953,180 1,177,650 

••„.£?? £60 £28 

■iil  15 £32, £26 

••£55  15 £35 £27 

••£32  lo! £20  10 £32  15 

••      £30| £18 £29 

^^Tl"""'^ib''^'"-""'^^^' 

2/1-2/7 2/l-2/7| 1/4-1/8 


••  56.183J)00 64,736.000 


—  Stock tons 

—  Price.  Java,  96°  Pol owt 

—  —  Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  l...!!.cwt 

Coffee — Imports  since  Jan.1  ton? 

—  Home  consumption  do.    ...too? 

—  Exports  do ton? 

—  Stock tons 

—  PriceCostaRicagd.  to  finecwt 

Brazil  (Santos)  spot  ...cwt 

Tea— Imports...  (fori  month)  lb 

—  Home  consumption    do lb. 

—  Exports    do ,**lb. 

—  Stock,  Jan.  31    lb 

—  Price,Indian,Pek.Soag,go*od"lb 

Ceylon,  Pek„Soug.  Ord....lb. 

Common  Oongou lb. 

Cocoa— Qrenada,good  to  flue  owt. 


...      6/0—5/4. 
••      5/6-5/8 

6/3—5/6 

6'4-6/8 

■■•      5/8-6/0 

4/11 

80— 6'4 

95  0—107  0 
94  0—100  0 
•  •  84  0—90  0 
"  83  0—86  0 
..  62'0— e2'6 
18!  0—168  0 
98  0—130  0 
154  0-160  0 
136  0—160  0 
146:0—1640 
99/0—100  0 
95/0—97,0 


169i' 

54'8; 

530 

34'7 

31/1 

830 

8'1— S'll 

38  0 

95  0 

3,759 

2,944 

7.853 

■ 16/0 

— .  148-21/0 
•  900—102/6 
•£4  15-£5  12 


103JO 
.  31/0 
27/9 
26'7 
18/U 
68l«. 
4/9i 
23/3 
67/8 


6/0 

5/5 

5/1 

5/2 

6'0 

3'8 

5/5 

73  0— 83'0 

6S  0—77  0 

64  0—70  0 

63  0—66  0 

59  9— 56  6 

•  128  0—132  0 


60,029 
56.949 
30,897 
•     24  0 


40'6 

4 

2,555 

3,791 

31,417 

..  70,'0— 85  0 

43/3 

37,437,116 

26.923.972 

6.254.589 

153.487-000 

-/lOJ 

/lOI 

7 

85/0-85/6 


■  124  0-134  0 
.  128  0—130  0 

■  124  0—132  0 
....  86  0—900 
....  86/0—88/0 


1,657 

3,784 

7/9-7/10* 

14/0—17/6 

728-80/0 

£8-£10 


107.950 

102  930 

235,181 

17  6 

250— 26  0 

31/0 

5,946 

2.301 

3,101 

13,671 

.-.  78/0—85/6 

39/9 

..  49.103.500 
■  27.110369 
..  7.397.657 
•    130.139.000 

-/9} 

-'9} 

/8i 

77/0—80/0 


3/3—3/8 

4/6-4/10 

4'0-4/6 

5/4-5/8 

4/8-5/0 

2/11-3/3 

4/2-4/8 

62  0—80/0 

53  0—680 

66  0—74/0 

66  0—68/0 

54/0—54/6 

..  121  0—124/0 
..  1000— 112'0 
..116  0— 130/0 
..  103  0-115/0 
..  102  0—118/0 

67.'O-72/0 

63/6-64/8 


70.755 

81,734 

103,556 

10/3 

...  15/0-15/3 

17/104 

8.446 

1.720 

2.016 

13.188 

..  82/0—95/0 

43'4i 

29.036.834 
27.950.398 
4,7.55.387 

133  372,000 

-/8* 

-/8i 

■I5^ 

■  82/0-64/6 


""'"  ""'o r//U— 80/0 S2/0— 6 

'  Prices  nominal  owing  to  exceptional  conditions  prevaiUug.      t  Estimated. 


-OompaiyrTi  Week^to ,  Miles,  ,+ot 
fla.&  O.Down' Fob.  U 
OorkBin  4:8.0. 'Feb. 
0abUn  4;  8.E.  Feb. 
Gt.  Northern  Feb. 
Qt.8.&WeBtera  Feb. 
Hid.  Qt.  West.  Feb 


I  Cross     

'ESaSTi  +  13' 

1,859   -  44 

4.989   +  404 

21,660  +  860 
29  380  -  2,249 
11,537    + 


CROSS  AMD  MET  RECEIPTSJIFJVMERICAMJJAU^ 


Net       I  +  or  -• 
»118.002  +     150,003 


494     6 


':M^is'-j^r:=:^'^i^^'i:^':^^-" 


Dec. 

10 

Deo. 


INDIAN  RAILWAYS. 


Ooiop»ny^  I  Weekjo 
AMam  Bengal  ■I.in.  I 
Barai  Light  ...  Jan.  II 
Bengal  4  N.W..Iaii.  1 
Bengal  Dooar8|Jan.  1 
Beng.  Nagpur  Irai.  1 
Bomb.  Baroda  I'eb. 

Borma  'Jan. 

Bast  Indian...*  Feb.      1 
Gt.  IndianPen.  Feb. 
Madras  4  S.M.  Jan.       ] 
NUam's  Guar.  Jan. 
Eoh.iKnmaon  Jan.      ^ 
Booth     Indian  Js 


116  — 

2,068  I  +39 

153  I     — 

2.686  :  +10 

2.859  +  2 

1,342  :     - 

2,716  '     — 

3.112  +131 


South    Punjab ^ofSept. 


3131 
797 
545 

1,763 
923 


-U 


+or— •  I 

BupsM.  Wks 
-^27,688  15 
+  2,300  16 
+  7.3Z0  15 
+  4.134  16 
+  85000  42 
+     95.000   19 

-  41.534  41 

-  2,72000  20 
+  4,80  000  19 
+  36.503  16 
+     65-426  15 

;-  621   15 

,  +  85-860  16 
;  +  2,17,395    6t 


Total.     , 
BapMf.    I 

^17,48.560  - 

7.45  400  - 

60  72-184  4 

583.110  H 

3-26  33-932  H 

2,36  31-000  - 

1,43  09  310  - 

4  00.76  000  - 

3,64  77  078  - 

1,21.09  595  • 

29  94  801  - 

9.36135  • 

81.32.032- 

44,05,145 


COLONIAL  RAILWAYS. 


Oonipany^_  |V 
Cm7~Northem  F 
Can.  Pacific  ...'E 
Od.Trunk  Pac.  f 
Grand  Trunk  I 
Ord.  Trunk  W.  1 
Dot.  Grd.  Ha.  I 
Mashonaland  l' 
Mid.  W.  Aust.]! 
NowOapeOent.^. 
Ehodeeia  BlysJ. 


;  to  1  Miles    +or-«i  Cross. J    +ot-'    jWksl 
14^8  270     —      M53,100+     72.600  18 
\\    iS    +6021.912-000+    278,    0  32   1 


Dec. 


Dec. 


Dec. 
10  I 
Dec. 


Dec. 


916 
4.008 
336 
189 
751. 
277i 
205' 
1,397 


£11,911  - 
152.150  + 
32  055  + 
12-479  + 
46.626  + 
9-807  - 
1.653  - 
72,861  + 


FOREIGN  RAILWAYS. 


819! 

64il 
762; 
111 
110 


Company,     i  Wejik_to  .  Miles., +/- 
aSi^Gandia  Feb.      12         331 
Ajitofagaata ...  Feli.      13! 

Aranco  M.ofNovl 

Arg.  N.  East...  Feb.      12 
Arg.  Transand.  Feb.      12 

BoUvar M.  of  Jan. 

Brazil     M.ofNov. 

Paulista M.ofNov. 

Mogyana   ...M.ofNov. 
BA.  &  Paclflc  Feb.      12 
B.A.  Gt.  So...!  Feb. 
B.A.    WesteraFeb. 
Cent.  Argentlnej  Feb. 
Cent.  Uraguay.Feb.      a 
„    (E.  Ext.)  Feb.      12 
.,    (N.  Eit.)  Feb.      15 
,,    (W.Elt.)Fcb.      li 
Colomb.     Nat.  M.ofJau 
Ool.  Ey8.4NBv|M.  otDec 


—    l£ 


Cross. 

ST  14-000 
£  33,385 
8,962 
4,722 


1£       10,000 


3,426'+  50  "3.727,000 

721'    —    M  3,050000 

1,131  i    -    iM  2,027-000 

3,536+    1*     115-000 

13    3  792    -    £     148-000 

13    1,867+  75  £       68-000 

12    3J07  "     "" 


+or—  •  Wko 
-  1,000  6 
+    13,295      6  I 

+      2,962  Hti 

+         322  33 

+  20  33 

1+      3-612  ,11' 

1+  725,702  11  +  1 

+  330.707  llT; 

,+    17,203  Ht 


271' 
311! 
185! 
211 1 


—  £ 

—  £ 

—  £ 

—  ,« 

—  i£ 

—  i£ 


Cord.     OentraljF. 

Cuban  Central  l-eb.  — 

Dorada  Eit....lM.of  Jan.l 

EgyptlanDelta.Jan.  20 

Bn'tre  Eios   ...  Feb.  12 

Gt.  S.  oJ  Spaln'Jan.  29 

Gt.   W.   Brazil  Fell.  12 
LaGuaira&Oa.JM.cif  De 
Leopoldlna   . 
Manila  North 

„  Soutll  Fell.  12 
Mid.  Uruguay] M. of  Dec. j 
Nitrate(2wks.)  jFeb.  15 
N.W.  XJruguay.M.of  Jan.l 
ParaguayOent.  Feb.  12; 
Peruvian  Oorp  IM.  of  Jan. 
Puerto  Oabello  M.ot  N"v.l 

Salvador    |Feb.      12 

Ban  Paulo Feb.        6, 

Taltal    1 VI.  of  Jan. I 

U.  of  Havana, I'eb.  12 
Urug.Northem',  vl.  of  Jan. 
W.  ol  Havana,  Feb.  12 
Zafra  &  Hlva.lM.  of  Dec 


65J 

12    1,186!    -„« 

354+    9« 

71    -   '« 

6161   -    f 

730    —    £ 

104    -    ,, 

1,010!    -    £ 

23    -    * 

12    1,806,+  20  f 

12       315+    2£ 

269,+  34  « 

3191    -    if 

366]    —    15 

113i    —     S 

265|    —    !« 

l,059i 

24j 

100 

1531 

184 

681 

73 

147 

112' 


116.717,-  11,133 
942.525-  164.235 
359,129,+     86,970 


2,574 
5-144 


64-799 


—    £ 


—    fi 


149-803-  8-660 

354-100  +  80-400 

236-035  +  28,468 

72.200  -  14700 

82-600  -  19-250 

149.794-  52.993 

41,1411+  "  '   ■ 
22,567  - 
60-753  + 

87,271+ 

155,832  +  20-215 

1  14.966-000+6,499-000 

5,543,477+  684-625 

39-293  +  2-181 

739-070  +  45-264 

149,387  -  28-469 

■        124.632  +  31.629 

1,044,354+  249-976 

I          12,190  +  2-116 

'       167,037  +  4,936 

104,090  -  36,746 


Alabama  Gt.  Boothem  a 

""  6  "W*. 

AU.New  Or.  T»i.&  Pac-  = 

Ala.  i  Vlcksbnrg  ...  a 

6  "">'■ 

New  Orleans  &  N.B.  a 

6  mo9. 

VlckB.  Shreve.  &  Pao.  a 

6  fW». 

AtohUon,  Top.  &  S.Fe^a 

Atlantic  Coast  Line 

Baltimoie  &  °'''°;,'^J' 

Canadian  Northern 

Canadian    P*'^'^'^- U'^]' 
Chesapeake  4  Ohio  ..jj  Dec. 

Chicago  &  N.  Western.. .a 

Ohlc.  Bnrl.  &  Qnlncj...l 

Chicago  Great  Wts"™  |> 

Chie.  MU.  4  St.  Paul^^ 

Chic.EockL4Pacmc^.a 

0h.8t.P.Mln.  &  Omaha  b 

Olev.  Oln.  Ohio.  &  St.L.  a 
^"-  12  mot. 

Colorado  4  Southein...  a 

Cuba  EaUroad  *" 

6  """■ 

Delaware  &  Hudson...  a 

11  moB. 

Denver  i  Elo  Grande.. .a 

6  mo». 

Erie  Eallroad --^f 

Grand  Trunk  EailwayS^a 

Grand  Trunk  Western   a 
"  11  mos. 

Great  Northern  ■■■■■-■J^ 
Hocking  VaUey....^.^)- 

lUinols  central  .......^^a 

Kansas  City  Soutbern^a 
I^bVaUey    .....^..^f 

Lonlsvllle  *  '^'»°''^'^f 
Michigan  CentTal....^.^a 

Min.St.P.  (Soo)SyBt«ma 
"  6  "^'■ 

MiBH.  Kansas  &  Tf  i»8...b 
^^  6  mot. 

Missouri  Paclflo  .........  a 

New  York  Central a 

12  mot. 
N  T  N.  Haven  i  Hart.  *> 
"•  6  mot. 

N.T.Ontario&  Western  a 


514,000  + 

2,7ie,00»|  + 


130,0(JO 

S65,000 


636.452  + 
163,000  + 
798,000  + 


JIS.SU 
83,0OD 
316,000 


25  000 
ii.OOO^ 
50,000 
123.000, 
39-000 
85.000^ 


Nov. 


161.000  + 

851.000,+ 

346.0001  + 
1,919.000,+ 

158,000  + 
847,000.+ 
11,403.000  +   1.702-000 
6e9W00+    5,880.000 
?'^92,000  +      319  000 
ll;«!.™«  4-      400.000 
q  165,000  +  2,491,000 
Seiflfoll  +    8,902.000. 
3-435-60O  +   1-626,200 
10.0t9.W0  +    4.03i.400 
12,706,000  t   5-262.000 
66.470,000  +10.533.000 
4.004  000  +    1-067,000 
23637^00,+    4.117.000 
7227-000  +      753-000 
47S5oToO  +   3.017.000 
8-927-000  +  1.197.000 
S2  269.000+   2,464,000 
l'3?7  000+      145,000 
Hsi;o"o,+       199,000 
9,012.000+    1-930-000 
64,mm+    6.612.000 
6:365-000+      766-0_00 
36.932.0001  + 
1.735-000  + 
»  954.000]  + 
6-76B,000i  + 
39,364,000^  + 
1,549.000  + 
8,303,000  + 
6I3.OOO1  + 
2,640,000  + 
2,188,000;  + 

ei,49:<.ooo\  + 

2,009-000,+ 
13,612,000:+    -, 

6-321,000'+   1-608-000 
60.374,000+    5,263.000. 


"'■^•^  V5fAm+    ififsJ'ii.     72.733700 +3T46:i 

10     Dec.       45,ji8,umi\-f-    •'."'•'•.  ,„„  „„„  ,        „, , 


Doc 


£687:800+      £31  •450, 

7.939,450\-       447,550, 

1719.50+        54.850 

J  454foO\+       104,650. 

$7,444,000+82.848,000 


41.000  +       23,000 
177,000  +        98,000 
93.000  +        31.000 
490.000  +      226.000 
43-000  +       35-000 
J7S,000  +      113.000 
4-031.000+  1,116.000 
22.676.000  +  2,940.000 
1.343  000+     346  000 
3, 69  S, 000  +   1,163.000 
2,626,000  +      805-000 
18,201,000  +  s,ns.oot 
1,202,100  +      788,400 
3.670.500  +   1,925.101 
5-702,000  +  3  603-000 
29,623,000  +   9,949.000 
607-000  +      626000 
7,612.000  +  2,630.000 
2,095,000  +      548.000 
14.487,000+   2J66,00t 
,i3,,uuv       4-061.000+  1.108,000 
■461  000,     22,060,000  +   2.77»,00t 
420-000+      139000 
2,153.000  +       1.19,000 
3,185-000+  1J59,000 
19.032.000  +   6,125.0011 
1,640,000  +     763,000 
7,615,000  +        14,000 
687-000  +      191,000 
3,.W0,000  +      211,001 
1,298-000  +      670,000 
9,312.000  +   4,436,000 
617,000  +      189.000 
2,7*3,000,  +      662,0M 
247,000+       31,000 
1,111,000+      240,000 
882-000+     238.000 
«,0«2,000|+  1,055,00) 
801-000+      300.00c 
4.992,000+    1.351,000 
2,610.0001+  1,726,000 
J.S,iS2.000|+   5,935, 


286,000 
263.000 
359.000. 
867000, 
2,998,000. 
205,000 
672,000, 

110.000: 

634.000 
301,000, 
633.000, 
378.000 
1,314,000 


£ii4:850',+      £29,700 

2,119,3.'>0+      132,m 

58.760  +       65,160 

234.800  +       199.no 

J3-64B-000  +  82,114.000 


559.0001  + 
3.800.000]  + 


10 


TRAMWAYS. 


Company. 


iWk.end'diMII08.T+br-|^roB8     |  +ot-« 


Anglo-Aigentlne  Feb.  11 
Aackland(4wkB)  Jan.       17 

traiU'nTracfn  M  of  De 
rlsbane  El'tric  M.  of  Jn' 

Bristol Fell.         11 

BrltlahOolumbia  M.  nf 

Calcutta Feb.       12 

Cane  Bloctric...  M.  or  Jan. 
Oarth.*HerT...M.,if  Jan 
Cork  Bleotric...  Feb.  10 
Dublin  United  Feb.  11 
Havana  Electric  M.of  Nnv. 
lale   of  Thanet  Feb.       12 

Kalgoorlle  M.ofNov. 

Lanarkahlre  ...  Feb.  10, 
Madraa  Electric  Feb  15 
Manila   Electric  M.of  Dec. 

Provincial  Feb.       12 

BangoonEl'ctro  M.of  J 
U.olMontevldeo  M.of  J 
TorkB.W.aidlng  leb.       13 


+21i,«     50,263-     1,297 

:+     li£     22.868+        704 

M.  6,527,000+616,510 

—  ,£     32,280+     2,660 

—  £       9,165+     1-185 
+  5J  «  603,667  -  70  396 

—  'B    65.433-     1.002 

—  £     20,223+       461 

—  £       2,841+     1,937 

—  ,£       1,276+         58 

—  i£       5,599+       176 

—  t  482,315  -i    20,627 
-  4   £         238+         12 

£  2,611  +  197 
£  2,10a  -I  448 
',H  29.860+  2.4.10 
(  141.350  -I  8.850 
X  1,830  +  183 
l£       4,763  4- 


—    i£     34,252+     1,793 
1,701  +       390 


Norfolk  4  Western......  a 

Northern  Paclflc a 

Pennsylvania  System  : 

H.  of  Pittsburg a 

12  mot. 

W.  of  Pitttburg a 

12  mo». 
Pitts.  0.0.  &  St.  Loula    a 
'^""'-  12  mot. 

Pblla.  &  Beading  By....  b 

6  mot. 

PhUa.  *  B.  Ooal  &  Iron  b 

6  mot. 

8t  L.  4  San  Francisco  b 

6  mot. 

Beaboafd  All  Line......  a 

6  "x". 

Southern  Paclflc a 

6  mot. 

Bouthem » 

6  mot. 

Onion  Pacific a 

6  mo4. 

w'""^ eiiof. 


144-000 

260.000 

6-677:000!+      821-000 

34,316J)00\+    1,692,000, 

887.000+        48,000 

5,32«,0O0!+  41,000 

3-804-0001+    „  593-000 

24,241,0001+    2,124.000 

6:155-000+    1-018-000 

2»,2«5.000+    2,421,000 

3,351.000+      825.000, 

33.00S,"35  +    ?,20/,000, 

3.054-000  +  V031,000 

JA',55S,000+    3,098.000. 

2,987,000+        56-000 

16.757.0001-       446,000 

6,793,000+   V052.000 

32.520.000+    1.292,000 

16.855-000+  3,836  000 

167,235,000  +  15.573,000 


93,000 
372,9m 
306-000 
6IIOC0 

60.000 
326,000 
364.000 
930,001 
76BJ)00 


6057,000 

37,822,000 

706.000 

4,793,000 

4,716.000 
28,162,000 

6,708,000 
39,400,000 


+  1,042.000 
+  4.727,000 
+  32,000 
—  147.000, 
+  1,688000 
+  6,681,000 
+  2,028,000 
3,820,000 


168000  , 
1.534.000,*^ 
1.483.000,+ 
e,9OS.OO0  + 

298.000'  + 
1,937,050  + 

832.000  + 
6,653,000,+ 
l,594.000i+      .„.. 
«,64'3,000l+  3,221,0 

858.0001  +  652.000 
8  286,000-  +  2,127,001) 
1.228.000!  +  635,000 
7,7«0,00'i,+   2,570.000 

49O.OOOI  -  384.000 
4  661.000.—  766,ilM 
1.785.000,+  951,000 
S,160.00lj\+  342,001 
6-017-000.  +  2-626-000 

<9  937,0001 +19,258,Mf 
1,703.000!+     435,00c 

13  605.000.  +  3  4!<Sjm 

'i69.oooi  -t-     ee.oce 

1,465.000,  Jr  171,000 

1-869000,+  99O.0M 

ll,J4'2,»0Ci+  4.671.001 

3-427,0001+  1,716,09) 

17,534,0001+  4,954,0011 


22,804.000  +    4.645.000 


5.I36.OOOI+  3.176.000 

!.1?>'s'/0  OOOI  -i-  il  2737000      68,956,O0O\  +  12,7M,«M 

lilmnoo  +   3  310  000       2.783.000  +  1,967.0« 

l"o669'?00  +    «,S5;  000      29,366.00o\+  9,4680 

?'ofla:nm+    1128  000         928,000+     648.0M 

?ifj5M&+    2}m,m,        9.246.000  +   2.03J,m 

6:058:000|+    1.312,000 

S8.146,000\  +    3,921,000 

3.905-000  +   ,  955.000 

17,037,000\+    1.0X3.000 

4.329.000+      782-000 

2403l.000\+    1,542,000 

2.011,000+      298,000 

«."06,000+       281,000 

12,768,000+  2.761.000 

SO  097 -flOoW  12.602,000 

6,199.000+  915'000 
3<,377,O0O  +    1,612.000 

8,910,000+  1-868-000 
5«:020;000  +    4,994.000. 

2-900-000  +      614-000 

16,S77,000  +    1,605,000 

492.000+      103.000 

3,9<».000l+       MJ.OOO 


1:260,000  +     ■978:00'J 

10  109.000.  +  3,340,001 

378.000  +     2?9.00C 

75S,000.  (       149.001 

1,540.000  +      486.0M 

8  194.000  +   1,009.001 

584,000  +    moot 

2  244. 000.  +      3iOM 

3.759  000+  1.270,000 
27,747,000  +  7,838,011 

2,109,000,  +  851«5 
10.259.000.  +  3,316.001 

3-474-000  +  mm 

22,149,000  +   2,980,001 

883.000+      6W.0» 

5,156,000,+  I,<03,W| 
127,000+       67.O0t' 

1,470,000+    au,oi: 


WEEKLY  TRAFFICS. 

.    Cross.    ,    +01— •    iWk, 


Total. 


+  •-' 


,  Jan, 


(n)  Net  earnings  after  taxe.      ^  Net  ea^ngs  b^Jore  taxe.^^^^^^^^ 
dollar.,    (if)  Peruvian  Boles.    (0  Data  compiled  b^  "™"    ,  y  y    chronieU't  monthly 
l^rXUr^'^W  Mi  rl^i  1iro°o'm'  «ed  wl{h1,^rfvirB'';ear''it,  Months.     CO,  Track 
n°"?^(lriiiol"deBDetrOd.  Haven  &  Milwaukee  Ey.    HI  No.  of  cars. 


Feb. 


Alabama  Gt.  Southern... 

Chesapeake  &  Ohio  

Chicago  Great  Western 

Colorado  &  Southern  , 

Denver  &  Elo  Grand. '<!''- 

Great  Northern     \^y, 

Dllnois  Central  

Louisville  *  N ash vUlo  ....."■- ,  . 
Mlnn.St.  Paul  &  8.  S.  M.  (800)  .Ian.      21 
Missouri,  Kanaa.  &  Teias  -   Feb.        - 
Southern  Railway     '''=''■       ' 


February  19,   1016.] 
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SINGLE  PREMIUM  POLICIFS,  giving  a  4»  eomponnd  Interest 
peturn  at  present  rate  of  bonus  and  Ineome  tax. 

The  Investment  doubles  itself  in  20   years. 


life  Insurance  included  free  of  cost. 

Send  for  Prospect-  !  to  :— 

SCOTTISH    TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  B.C..  and 
W.  A.  BOWIE.  L.nJon  Mana^.r  35  Piccadilly,  W. 


LONDON,  SATURDAY,  FEBRUARY  19,  1916. 


THE  FINANCE  OF  THE  WAR. 

At  no  time  since  the  War  began  has  so  much  thought 
been  devoted   to  the  exceedingly  important  and  diffi- 
cult problem  of  financing  our  great  War  expenses,  and 
out  of  the  thought  now  being  devoted  to  the  matter  on 
every  hand  nothing  but  good  can  come.     Such  a  pro- 
blem as  that  which  now  confronts  the  nation  can  only 
be  solved  by  the  participation  and  active  co-operation 
of  every  member  of  the  community.       The  speeches 
recently  delivered  by  the  chaiiTnen  of  our  great  banks 
revealed  the  veiy  great  amount  of  attention  now  being 
given  to  the  subject  of  War  finance  by  the  banking 
community.     Last  year  bankers  rendered  most  valu- 
able assistance  to  the  nation   in  placing  and  in  sub- 
scribing for  large  amounts  of  the  various  loans   that 
were  issued,  whether  those  loans  consisted  of  Treasury 
•bills,  Exchequer  bonds,  or  War  stock,  and  it  is  evident 
that  they    will    render    even    greater    services  in  the 
present  year.       Indeed,    no  one   can  have   read  the 
speeches  that  were   delivered    at    the  bank  meetings 
without  realising    the    willingness    of    bankers   to  do 
everything  that  is  possible  to  assist  in  financing  the 
'War.    Sir  Edward    Holden    discussed    at    length   the 
question  of  making  any  War  loan  that  might  be  issued 
either  free  of  income  tax  or  not  carrying  more  than 
an  agreed  maximum  amount  of  income  tax  in  order  to 
make  the  loans  attractive.     He  pointed  out  that,  with 
the  exception  of  tliis  country,   every  nation  has   not 
hesitated  to  fling  aside    altogether  the  income  tax  on 
its  War  loans,  and  went  on  to  say:   "While  I  do 
not  suggest  that  it  is  necessary  for  our  Government 
to  take  this  extreme  step,  I  do  believe  it  to  be  abso- 
lutely  essential  that  the  investor  should  be  able    to 
know,  at  any  rate,  what  is  the  maximum  amount  of 
income  tax  he  is  called  upon  to  pay  on  the  amounts 
devoted  to  carrying  on  the  War."    Sir  Felix  Schuster 
urged  the  importance  of  economy,  and  specially  com- 
mended the  Exchequer  bonds  to  the  attention  of  the 
shareholders     of    his    bank.       And    other    chairmen 
contributed  to  the  discussion  by  urging  economy  and 
additional  taxation. 

Nor  has  the  Government  been  idle.  It  has 
appointed  two  Committees  for  the  purpose  of  promot- 
ing War  Savings.  One  is  teiTned  "  National  Organis- 
ing Committee  for  W'ar  Savings,"  and  the  other 
"  Central  Advisoiy  Committee  for  War  Savings."  The 
former  is  under  the  chaimianship  of  the  Eight  Hon. 
G.  N.  Barnes,  M.P.,  and  the  latter  under  the  chair- 
manship of  Mr.  H.  M.  Kindersley,  who  is  a  Director 
of  the  Bank  of  England  and  a  member  of  the  firm  of 
Messrs.  Lazard  Bros,  and  Company.  It  is  stated  that 
a  part  of  the  Organising  Committee's  duties  will  be  to 
map  out  the  country  into  districts  and  to  carry  on  its 
work  for  the  limitation  of  expenditure  on  lines  some- 
what similar  to  those  of  a  General  Election  campaign. 
What  may  be  termed  the  War  Savings  campaign  is  to 
be  initiated  at  the  Guildhall  on  March  1  at  a  meeting 
to  be  held  at  three  o'clock,  with  the  Lord  Mayor  of 
London  in  the  chair.  The  meeting  will  be  addressed 
by  the  Prime  Minister,  Lord  Kitchener,  Mr.  Balfour, 


Mr.  Lloyd  George,  Mr.  McKenna,  and  Mr.  Bonar 
Law,  and  invitations  ai-e  to  be  sent  to  representatives 
of  country  and  municipal  authorities,  and  to  a  large 
number  of  associations  representing  different  forms  of 
national  activity. 

Furthemiore,  the  need  for  concentrated  effort  in 
solvmg  the  financial  problem  ha.s,  moreover,  impressed 
itself  upon  a  great  many  representative  people 
throughout  the  length  and  breadth  of  the  land  who 
this  week  have  signed  a  memorial  to  the  Government 
urging  the  necessity  of  increased  taxation,  of  re- 
trenchment, and  of  economy  in  official  and  municipal 
expenditure,  and  of  encouraging,  as  far  as  may  be 
practicable,    organised  thrift  in  all  classes   ahke. 

All    this  attention    to   finance    has     come    not    a 
moment  too  soon.       The  solution    of    the    financial 
problem  is  one  of  great    urgency;    it    demands    the 
thought   and   energies   of  every   section  and  member 
of  the  community.     There  is,  of  course,  much  differ- 
ence of  opinion  as  to  how  a  sum  of    no    less    than 
€5,000,000    a  day   shall    be  raised.        Some  persons 
favour  a  levy  upon  capital;  others  a  levy  upon  income; 
others,  again,   wish  the  whole  of  the  War  expenses 
lo  be  paid  for  out  of  taxation ;  others  entirely  by  loan ; 
some  persons  are  in  favour  of  a  W'ar  Loan  bearing  a 
relatively  low  rate  of  interest  free  oi  income  tax  ;  while 
others  are  in  favour  of  War  Loans  bearing  relatively 
high  rates  of  interest  but  subject  to  income  tax.     It 
is  of   very  great  importance   that  all  these    matters 
should  be  thoroughly  discussed  by  persons  possessing 
the  requisite  knowledge,  and  that  the  most  powerful 
support  should  be  given  to  the  Government  in  canying 
out  the  plan  finally  decided  upon  by  the  Cabinet.     It 
is  evident  that  whatever  plan  is  ultimately  carried  into 
effect  must  be  approved  by  the  country.     Indeed,  the 
countiy   must  welcome  the  plan,   and  be  willing    to 
carry  it  out  to  the  fullest  extent,  for  if  the  plan  does 
not  i-eceive  the  war-m  approval  and  active  support  of 
the  country   it  cannot  be  carried  into  effect.     There- 
fore, it  is  of  the  very  greatest  moment  that  the  country 
should   be  informed  of    the   financial     situation,    and 
should  discuss  it  with  the  utmost  freedom,   in  order 
that  the  Chancellor  of  the  Exchequer  may  propound 
a  plan  that  will  meet  with  universal  support. 

Certainly  the  desire  of  eyeryone  to  contribute  to 
the  utmost  of  his  power  to  the  task  of  winning  the 
W^ar  wonderfully  simplifies  the  financial  pr-oblem, 
and  brings  the  unprecedented  task  of  the  Chancellor 
of  the  Exchequer  of  finding  some  £1,800,000,000  of 
money  for  Governmental  purposes  in  the  cun-ent 
year  within  the  realm  of  possibility.  Never  was  a 
nation  more  willing  to  bear  the  unexampled  burdens 
which  this  great  War  is  imposing  than  is  the  British 
nation  to-day,  and  no  one  can  doubt  that  whatever 
sacrifices  are  necessary  to  enable  the  war  to  be  won 
will  be  borne  cheerfully  by  the  British  people. 

The  appointment  of  the  War  Savings  Committees 
by  the  Government  and  the  opening  of  the  Savings 
Campaign  on  March  1  by  the  leading  members  of  the 
Cabinet  cannot  fail  to  have  a  beneficial  influence  in 
prepai-ing  the  country  for  what-ever  measures  the 
Govei-nment  may  ultimately  propose.  As  far  as  we 
can  gauge  the  temper  of  the  public,  we  have  come 
to  the  conclusion  that  the  country  is  merely  waiting 
for  the  Government  to  collect  the  contributions  needed 
by  taxation  or  by  means  of  a  levy,  in  order  to  provide 
the  vast  sum  of  money  required  :  but  that  it  is  quite 
impossible  for  the  British  people,  with  their  open- 
handed  character,  to  provide  the  great  sum  needed  by 
voluntary  effort.  This  being  the  state  of  the  public 
mind,  the  country  has  received  the  Prime  Minister's 
i-eference  to  finance  at  the  opening  of  Parliament  with 
mai-ked  approval.     Mr.  Asquith  said:  — 

lyastly,  speaking  of  these  special  respon.sibilitios  of 
ours,  there  is  the  qiiestiori  of  finance.  It  will  be  my  duty 
next  week  to  ask  the  House  to  accord  to  the  riovern- 
ment  a  new  and.  I  am  afraid,  a  very  large  Vote  of 
Credit.     That   will   be   a   more  appropriate   opportunity 
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than  this  for  giving,  at  any  rate,  a  provisional  forecast 
of  the  financial  situation  ;  but  our  outstanding  liabilities 
on  January  1  of  this  year,  supposing  the  W>ar  had  stopped 
at  that  date,  had  reached  a  figure  quite  without  pre- 
cedent in  the  financial  history  of  this  or,  I  believe,  of 
any  other  country  ;  a  figure  so  gigantic  that  when  in 
the  course  of  time  those  obligations  come  to  be  liquidated 
it  will  be  found  that  they  will  impose  a  sensible  and, 
indeed,  a  serious  strain  upon  the  resources  of  this  coun- 
try for  a  generation  to  come.  But  the  War  goes  on  ! 
I  think  that  when  I  last  asked  the  House  in  November 
to  grant  the  Government  a  Vote  of  Credit,  I  said  that 
our  daily  liability  for  the  cost  of  the  War  would  pro- 
bably amount  to,  although  I  hoped  it  would  not  exceed, 
£5,000,000.  That  forecast  has  been  very  nearly,  if  not 
quite,  realised.  I  need  not  say  that  it  shows  no  prospect 
wlidtever  of  being  reduced.  It  is  a  figure  which,  if  you 
niultijily  it  by  seven  days  per  week,  or  thirty  days  per 
month,  and  still  more  if  you  multiply  by  365  days  a 
year,  staggers  the  imagination.  When  we  are  trying  to 
get  a  perspective,  as  we  ought  to  do  in  their  true  rela- 
tive proportions,  of  the  various  interdependent  and 
related  duties  which  the  War  casts  upon  us,  this  is  one 
which  ought  to  bulk  at  least  as  large  as  any  other. 

How  is   that  burden,  if  it  is  to  go  on — and  it  must 
go   on,    because  we   are    not    going  to   pause  or   flag    in 
the  prosecution  of  what  we  regard  to  be  a  supreme  dutj' 
and  responsibility — if  it  is  to  go  on  day  by  day,  week  by 
week,   month  by  month,  how  is  that  burden   to  be  met? 
As  the   House  knows,    I    am   no  pessimist,   I  never  have 
been  since  the  beginning  of  tlie  War,  and  if  I  ever  had 
been   I  should  not  be  to-day.     I  have  no  more  doubt  in 
the  triumph   than  I  have  in  the  justice  and  righteous- 
ness of   our    cause.        But    we   must    face    these    things 
seriously,    and   we   must    get  our    people   to   face   tliem. 
How  is  this   burden  going    to   be   met?     There  are  two 
ways,  and  two  ways  only,  in  which  it  can  be  met.     The 
first     is     by    large    additions  to  taxation,    and   those    I 
believe  the  House  will   find  before  they  are  many  weeks 
older  that  my   right  hon.   friend    the   Chancellor  of  the 
Exchemior   will   have   the  courage   to   propose.     But   no 
additions   you   could   possibly    make  to    the   taxatiim   of 
the  country,    unless   it  were  of    a   suicidal  and   Utopian 
kind,   could  possibly  fill  this    huge    and    ever-widening 
chasm.       The     only     other     way     in     which     the     gap 
can     be     bridged     is     by     the     maintenance     of     our 
credit,    which    is    the    most    valuable     asset     not     only 
of    this    country,     but    of    our    Allies.       How    is    that 
credit    to    be    maintained  ?      We     must     keep     up,     as 
far   as   our    military     and     other     requirements      allow 
— for  the  two  things  must  be  balanced   one   against  the 
other — we    must    keep   up   our   productive   activities  and 
our    export   trade.       Even  more    important — I  am    only 
repeating  what  has  been  said  before,  but  I  rejjeat  it  with 
the  added  emphasis  of  growing  experience — we  must  cut 
down  our  unnecessary    imports  and  our  consumption  of 
luxuries.     We  must  try  to  reduce  not  only  in  our  Govern- 
ment Departments — although  there,  I  agree,  the  necessity 
is  all-important — but  in  every  department,  public,  local", 
and  of   private   life   we  must   reduce   expenditure  to  its 
lowest  possible  limit.     It  is  easy  to  preach  these  doctrines. 
It  is  not  so  easy  to  practise  them.     But  I  am  sure  I  shaU 
have  the  sympathy   of   the   whole  House  with  me  when 
I  say  that  the  first  duty  at  this  moment  laid  on  the  con- 
science of   every    patriotic    citizen    of    this  country,    for 
liimsplf,    for   those  wliom  he  can  influence,    and    for  the 
whole  community,   is  to  practise  the  most  rigid  economy 
and  to  cut  down  every   form   of  superfluous  expenditure 
within  the  narrowest  possible  limits.     It  is  only  in  those 
ways,   by   submitting   to   the  burden — and  a   very    heavy 
burden    it   will   be — of    unprecedented   taxation,    by     the 
curtailment  of  imports  and  expenditure  on  non-necessary 
things,   and  by  the   maintenance  at   its  highest   possible 
level    of  our  productive  activity  and  our   export  trade, 
that   we   can   possibly    sustain    the   unexampled     burden 
which  has  been  cast  upon  our  shoulders.     The  strain  will 
l>e  great,  but  in  my   opinion    it  is  not  a  greater   strain 
than  we  can   bear.     We  can   render  no  better  service  to 
the  cause  of   our   Allies,   which    is   also  our  own  cause, 
than  by   co-ordinating   and   proportioning  our   contribu- 
tions of  men,  financial  assistance,  and  of  actual   endur- 
ance of   taxation,    and,    if  need    be,    even  of   privation, 
both  as  a  community   and  as  individuals.     By  the  com- 
bination of  all  we  shall,  I  believe,  if  we  can  only  persist 
in   it,   earn   for  ourselves  from   history  the   judgment   in 
perhaps  the  greatest  crisis  which   Ixitli   as  a  nation  and 
as   individuals   we   have   ever  been    exposed  to — that   we 
have  done  what   in  us  lay  to   maintain   the  liberties    of 
Europe  and  provide  for  the  future  of  civilisation. 


THE    FALL   OF    ERZERUM. 

The  Grand  Duke  Nicholas  has  struck  a  mortal  blow 
at    the    Turks,    which    cannot   fail   to   have    a   gi-eat 
influence   upon  the  campaign  about  to  begin  as  soon 
as  the  spring  weather  permits.     All  careful  observers 
who   have  some  knowledge   of  military    affairs  were 
convinced  by  the  conduct  of  the   Grand  Duke  while 
Conimander-in-Chie£  of  the  Russian  armies  in  Poland 
that  he  has  given  the  most  decisive  proof  of  general- 
ship  of   anyone  in   high   command,   whether  on  the 
one  side   or  the   other,   during  this  War.        And  the 
very    short     campaign    now    being    proceeded    with 
strongly   corroborates  the  opinion  previously  formed. 
Perhaps  we   are   attributing  too  much   credit   to  the 
Governor-General  of   the  Caucasus  and   allowing  too 
little  for  the  part  played  by  General  Yudenitch,  whose 
reputation  as  a  soldier  stands  veiy  high  and  who,  it 
is  alleged,  has  been  the  guiding  spirit  in  this  splendid 
piece  of  generalship.     However  that  may  he,   it  will 
be  recollected  that  the  attack  upon  the  Turkish  Army 
was  begun  just  a  month  ago.     That  army  occupied 
a  vciy  extensive  front  of  about  70  miles.     Its  centre, 
however,    was   completely  broken,  and  its   guns  and 
stores  of  every  kind  captured;   while,   in   addition,  a 
multitude  of  prisoners  were  taken.     The  whole  force, 
las  a  natural  consequence,   broke  up,   and  apparently 
a  large  proportion  dispersed.     Without  w"asting  time 
in  minor  operations,  a  Eussian  force  marched  direct 
upon  Erzei-um,  the  great  fortress  of  Amienia,  through 
a  most   difficult   country  of  high  mountains,    where 
at  this  season  of  the  year  the  temperature  often. falls 
to  40  or  even  50  degrees  below  freezing-point.     Over- 
coming all  obstacles,  it  speedily  presented  itself  before 
the  great  fortress,  and  already  it  has  fallen.    We  may 
be  very  confident  that  no  time  will  be  lost  in  turning 
to  account  this  great  achievement,  which  practically 
seals  the  fate  of  Turkey.     Whether  she  could  have 
kept  out  of  the  War  or  not  may  admit  of  two  opinions. 
But  even  the  Young  Turks  themselves  must  see  that 
in  the  course  they  took  they  chose  the  worst  alterna- 
tive.    We  may  take  it  for  granted  that  such  defeats, 
already  resulting  in  the  loss  of  Erzerum,  practically 
put  an  end  to  all  the  wild  adventures  suggested  for 
their  own  purposes  by  the  Germans  to  the  Turks.    We 
shall  hear  little  more,  we  presume,  of  attacks  upon  the 
Suez   Canal   or  of  occupations   of  the   coasts   of  the 
Persian  Gulf.    Every  motive  will  suggest  to  the  Young 
Turks  the  necessity  of  hurrying  all  the  reinforcements 
they  can  collect  to  defend  the  capital  of  the  Empire. 
We    shall     not,     of    course,     venture     any    opinion 
as     to    what    the    Entente    Powers,     which     now, 
happily,  are  bound  to  consult  one  another  as  to  their 
common  action,  will  decide  to  do.     But  we  venture  to 
state  our  own   opinion  that   the  wisest  course  would 
be  to  march  without  a  moment's    delay    upon  Con- 
stantinople.    That  at  once  would  compel  the  Turks 
to   concentrate  their  whole  efforts  on  tlie   defence  of 
the  capital.     It  would  put  an  end  to  the  schemes  of 
the  Germans  to  divert  a  considerable  portion  of  the 
.\llies'  resources  from  seriously  disturbing  the  German 
plans.        It   would  open  the  eyes    of    the   Bulgarian 
ruler  to  the  grievous  mistake  he  made  in  joinirigllie 
Central  European  Powers.     And  it  would  not  merely 
set   free   the   Anglo-French    Tlxpeditionary   Force   at 
Salonika,   hut  would  enable  it    to  render    extremely 
good    service.     If    there  is   any   doubt    in   any  mind 
that  the  failure  of  England  and  France  to  force  the 
Dardanelles  caused   a  serious  loss   of  prestige  to  the 
Allies,   that  doubt  must  be  silenced  by  the  conduct 
of     the     Balkan     States.       Bulgaria     hesitated     a,s 
long  as  she  was  not  sure  that  Constantinople  might 
fall.     But  once  she  made  up  her  mind  that  the  Anglo- 
French  attack  on  that  city  was  n  failure,  she  threw 
in   her  lot  with    Germany   and  Austria.        Similarly. 
b(>forp  that  the  Greek  Kins  had  signed  a  treaty  with 
SprbTa     wliich     pledged     (Treece    to  assist    Serbia    if 
attacked  by  Bulgaria.     But  when  Bulgaria  moved  he 
disreKnrded    the    treaty    as    a    scrap    of    paper    and 
left    Serbia    to   her   fate.       Tiastly.    Pum.mia.    seeing 
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tliat  she  could  hope  for  no  assistance  from  either 
Bulgaria,  Greece,  or  Serbia,  decided  to  remain  neutral. 
A  inarch  upon  Constantinople  with  the  victorious 
army  that  has  just  captured  the  gi-eat  fortress  of 
Armenia  would  electrify  all  the  Balkan  States,  and 
would  produce  such  a  change  as  would  alter 
materially  the  whole  as]ject  of  affairs.  However,  the 
Entente  Powers  have  pledged  themselves  to  consult 
together  upon  all  future  operations,  so  that  those 
operations  shall  each  one  of  them  help  all  the  others. 
Consequently,  we  must  wait  and  see  what  is  the 
decision  of  the  four  Great  Powers. 


MR.    ASQUITH'S    SPEECH. 

When  Parliament  rcassemliled  on  Tuesday  after  its 
short  recess,  the  Prime  Minister  and  the  Secretary'  of 
State  for  War,  each  in  his  respective  House,  made  a 
statement  respecting  the  present  position  in  the  various 
theatres  of  war.  Lord  Kitchener  of  the  two  was  the 
more  cheerful.  Tlie  Premier,  it  will  be  recollected, 
has  next  week  to  ask  the  House  of  Commons  for  a  very 
large  Vote  of  Credit  which  will  add  heavily  to  the  debt 
of  the  country.  Probably  the  fact  was  weighing  upon 
his  mind,  for  we  may  be  very  sure  that  during  the 
recess  he  has  been  continually  occupied  with  the  sub- 
ject, and  that  even  yet  he  has  not  completely  digested 
all  the  figures.  We  must  make  allowance  for  that, 
and  when  we  do  the  two  statements,  taken  together, 
are  as  favourable  as  the  circumstances  justify.  Just  as 
the  speeches  were  delivered  it  is  possible  that  both 
speakers  had  received  intimation  of  the  capture  of  some 
of  our  trenches  in  France.  The  reverse,  of  course, 
is  not  a  serious  one,  for  until  the  period  of  the  year 
comes  when  a  real  offensive  can  be  undertaken  we 
must  expect  ups  and  downs. 

However,  from  the  other  theatres  of  operations 
the  news  is  more  cheering.  The  Russians  are  now 
apparently  well  supplied  with  munitions.  Their 
armies  have  been  reconstituted  and  very  largely  rein- 
forced. And  their  brilliant  capture  of  Erzerum  must 
have  the  most  favourable  influence  upon  the  whole 
theatre  of  the  War.  From  the  Tigris  the  news  is  that 
the  troops  at  Kut  have  provisions  enough  to  last  them 
for  a  considerable  time ;  while  the  Prime  Minister 
expressed  the  opinion  that  the  reinfoixements  to  the 
relieving  expedition  ought  by  this  time  to  have  come 
up. 

.\s  to  the  Serbian  Army  being  collected  in  Corfu, 
Mr.  Asquith  stated  that  already  about  100,000  men 
have  been  landed  there ;  and  he  gave  grounds  for 
hoping  that  that  number  will  be  considerably  exceeded. 
The  force  is  to  be  reconstituted,  supplied  with  every- 
thing necessary  for  war,  and  thoroughly  prepared, 
when  no  doubt  it  will  be  able  to  give  a  very  good 
account  of  itself.  On  the  other  hand,  deserters  in 
large  numbers  are  coming  in  from  the  Bulgarian 
.Army,  which  the\-  report  to  be  suffering  greatly  from 
want  of  food.  Moreover,  if  the  accounts  that  reach 
our  authorities  can  be  trusted,  the  feeling  in  Bulgaria 
is  very  sore  against  the  Germans.  In  Greece 
matters  have  not  changed,  while  in  Eumania 
an  understanding  between  the  Government  and  the 
Opposition  is  reported  which  renders  it  impos- 
sible for  a  Germanophile  .Administration  to  be  formed, 
and  therefore  ensures,  for  the  time  being,  at  all 
events,  the  maintenance  of  the  Bratiano  Cabinet. 
\  general  survey  of  that  field  of  operations,  it  will 
be  seen,  is  by  no  means  discouraging.  We  have  not 
yet  reached  the  time  when  a  real  offensive  on  all  fronts 
can  be  undertaken.  In  the  meantime,  it  is  satisfactory 
that  matters  are  looking  favourable,  and  that  the 
ground  is  beinp-  prepared  for  a  decisive  movement. 

One  staten.ent  made  by  Mr.  .\squith  is  exceedingly 
interesting,  and  better,  perhaps,  than  a  mere  review  of 
the  position  of  things  in  the  several  theatres  of  opera- 
tions enables  us  to  judge  of  the  probable  outcome  of 
the  movements  that  are  impending  as  soon  as  the 
ground  is  fit  for  a  real  forward  movement.  The  Prime 
^linister  reminded  the  House  of  Commons  that  when 


,  we  entered  the  War  it  was  the  intention  of  the  Govern- 
ment— as,  indeed,  it  had  up  to  that  time  been  the 
unanimous  decision  of  the  party  and  of  the  whole 
country — that  in  any  future  hostilities  we  should 
confine  ourselves  mainly  to  naval  operations.  Our 
function  was  to  be  to  shut  up  the  ships  of  the 
enemy ;  to  keep  the  seas  clear,  not  only  for  our- 
selves, but  for  our  Allies ;  and  so  to  enable  the 
whole  of  the  Entente  Powers  to  carry  on  their  sea- 
borne trade  as  nearly  as  possible  as  in  peace  time. 
The  only  exception  to  this  generally  accepted  arrange- 
ment was  that  we  should  send  to  the  support  of  France 
a  small  but  highly  efficient  Expeditionary  Force.  The 
Navy  has  fully  performed  its  functions.  The  Ex- 
peditionary Force  did  everything  that  human  beings 
could  be  expected  to  do.  Nevertheless,  we  have  now 
actually  in  the  field  ten  times  as  many  men  as  we  sent 
in  the  Expeditionary  Force.  The  Premier  was  careful 
to  make  it  clear  that  he  was  not  including  men  who  are 
being  prepared  for  the  Front,  nor  the  newly  called  up, 
nor  the  reserves,  nor  the  ganisons  either  for  home 
defence  or  for  places  like  Gibraltar,  nor  even  the 
troops  in  India.  He  was  speaking  only  of  the  forces 
that  are  actually  in  the  field,  face  to  face  with  the 
enemy.  Ajid  at  the  end  of  eighteen  months  of  war 
we  have  achieved  the  gi-eat  result  that  we  have  ten 
times  as  many  men  actually  in  the  field  as  we  were 
able  to  send  to  the  aid  of  France  at  the  beginning  of 
hostilities ;  and  that  tliey  are  fully  armed,  fully 
equipped  with  everything  necessary,  and  fully  trained. 
It  is  unquestionably  an  achievement  of  which  any 
people  might  be  proud.  Perhaps  it  would  have  been 
too  much  to  ask  the  Prime  Minister  how  many  are 
held  either  for  garrison  duty,  or  in  training,  or  in 
reserve.  For  it  is  not  the  wish  of  anybody  to  give 
the  enemy  any  useful  information  that  can  be  kept 
from  him.  Still,  it  is  very  doubtful  whether  the 
figures  can  be  kept  from  him.  At  all  events,  it  would 
be  interesting  if  we  knew  them.  Meantime,  the  fact 
surely  justifies  very  confident  hopes  since  we  are 
about  to  begin  the  coming  spring  campaign  with  ten 
times  the  number  of  men  with  which  we  commenced 
the  War,  and  with  sucli  ample  reinforcements  to 
make  good  waste  together  with  large  reserves. 
We  have  said  nothing  so  far  of  what  is  even 
a  more  promising  fact,  namely,  that  the  Entente 
Allies  have  now  arranged  among  themselves  for  com- 
plete unification  of  effort.  Mr.  Asquith  stated  that 
M.  Briand's  visit  to  Pome  had  been  most  satisfactory, 
and  had  assured  complete  unification  of  policy  and  of 
aim  between  the  Powers.  That  is  a  most  gratifying 
fact.  If  we  could  only  hope  that  at  home  the  conduct 
of  the  War  will  be  committed  to  a  very  small  com- 
mittee of  highly  competent  experts,  we  should  feel  that 
as  the  four  Great  Powers  are  to  keep  in  close  touch 
with  one  another,  and  to  decide  upon  what  policy  is  to 
be  pursued,  the  execution  of  their  decisions  would  be 
carried  into  effect  in  the  proper  manner,  and  that, 
therefore,  an  end  would  be  put  once  for  all  to  hesita- 
tions, delays,  and  miscalculations.  The  point  was 
well  urged  in  the  House  of  Commons  on  Tuesday,  and 
though  we  commit  ourselves  to  no  specific  plan,  we 
trust  that  something  will  be  done  to  secure  unification 
of  effort  at  home  as  well  as  between  the  Allies. 


CO-OPERATION  OF  THE  ALLIES. 

The  visit  to  Eoine  of  !M.  Brimid  and  IM.  Li'on  Bour- 
geois has  been  a  very  great  success.  The  two  eminent 
French  statesmen  have  been  received  with  positive 
enthusiasm  by  the  general  pubhc,  and  have  created  a 
most  excellent  impression.  We  are  glad  to  be  able 
to  add  that  the  visit  has  residted  in  an  agreement 
which,  we  are  told,  will  ensure  the  co-operation  of 
all  the  Entente  Allies  in  the  War.  Hitherto,  unfor- 
tunately, each  of  the  four  Great  Powers  has  more 
or  less  gone  its  own  way.  Our  own  countrv  has, 
indeed,  acted  in  unison  with  France  to  a  considerable 
extent,  though  we  fear  that  the  military  direction  was 
not  as  unified  as  it  ought  to  have  been.  But  it  is 
lamentable     that     closer     communication     was     not 
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mainlined  with  both  Eussia  and  Italy.  We  oreatly  fear 
that  we  must  confess  that  each  Power  was  more 
anxious  to  carry  out  what  it  conceived  to  be  the  pro- 
per pohcy  than  to  harmonise  its  own  actions  with 
those  of  its  AlUes.  It  was  a  lamentably  unwise  pro- 
ceeding, and  it  is  matter  for  the  most  sincere  con- 
gratulation if,  at  last,  it  is  about  to  be  changed,  and 
we  are  to  see  not  merely  frequent,  but  constant, 
communications  between  the  several  Alhes,  to  the 
end  that  they  shall  all  pursue  a  common  purpose  by 
means  of  common  action.  We  are  encouraged  to 
hope  that  this  will  be  the  result  of  the  visit  of  the 
French  Premier  to  Eome,  for  we  are  told  that  there 
is  to  be  constant  communication  between  deputa- 
tions of  the  General  Staffs  of  the  several  Allies.  If 
that  policy  is  fuUy  pursued  it  will  have  a  most  bene- 
ficial result  upon  the  military  proceedings.  The  four 
Great  Powers  surpass  enormously  the  two  Central 
European  Empires,  not  merely  in  wealth  and  in 
population,  but  also  in  every  kind  of  resource.  In 
the  beginning  many  of  their  mistakes  are  pardonable, 
although  not  all,  on  the  ground  that  none  of  them 
was  prepared  for  the  War  that  was  so  unprovokedly 
and  so  suddenly  sprung  upon  them.  Now,  however, 
we  are  approaching  the  end  of  nearly  nineteen  months 
of  hostilities;  the  consequences,  not  merely  of  un- 
preparedness,  but  of  independent  action  on  the  part 
of  each  Power,  have  been  made  plain;  and  the 
Governments  must  indeed  be  wanting  in  the  sense 
of  duty  to  the  peoples  who  have  trusted  them  with 
the  defence  of  their  several  possessions  and  their  very 
freedom  if  they  do  not  see  to  it  that  there  shall  be 
not  merely  frequent  communication,  but  constant  and 
uninterrupted  communication,  between  the  General 
Staffs  of  all  the  Allies.  There  ought  to  be  a  thorough 
and  complete  understanding  respecting  the  policy  to 
be  pursued.  Italy,  it  is  stated,  is  to  take  a  more 
active  part  than  she  has  done  in  other  fields  of 
operations.  Hitherto  she  has  confined  herself  very 
much  to  the  carrying  out  of  a  programme  the  execu- 
tion of  which  was  the  main  reason  whv  she  entered 
into  hostilities — namely  the  recovery  of  Italia  Irre- 
denta. 

Russia  for  a  long  time  was  as  badly  prepared  as 
we  ourselves.  There  is  this  excuse  for  Russia,  it 
must  never  be  forgotten,  that  the  Manchurian  war 
brought  to  light  so  many  defects  in  her  military  and 
naval  systems,  and  was  followed  by  such  serious  conse- 
quences at  home,  that  her  Government  resolved  to 
carrj'  through  a  general  reorganisation  both  of  the 
army  and  of  the  navy.  While  she  was  only  half 
through  that  undertaking  the  war  was  sprung  upon 
her;  and,  therefore,  it  is  neither  surprising  nor 
severely  censurable  that  she  was  not  ready  to  bring  to 
bear  upon  the  enemy  the  full  force  of  her  vast  popula- 
tion. 

There  was,  perhaps,  no  really  well-informed  man 
in  Europe  who  was  not  aware  in  191.3  that  Germany 
was  practically  persuaded  that  her  preparations  were 
completed.  Only  those  were  deceived  who  were  willing 
to  be  deceived,  for  the  President  of  the  Eeichsbank 
openly  declared  that  he  was  about  to  add  enormously 
to  his  gold  resen-e;  and  his  announcement  followed 
very  quickly  upon  the  waiting  of  a  deputation  of 
Berlin  bankers  upon  the  Finance  Minister  to  warn  him 
that  financially  Germany  was  not  ready.  The  intima- 
tion of  the  President  of  the  Eeichsbank,  then,  was 
known  by  all  really  well-informed  persons  to  be  an 
mdication  that  war  might  be  sprung  upon  the  world 
at  any  moment  as  soon  as  the  gold  reserve  of  the 
Eeichsbank  was  replenished.  Yet  we  took  no  serious 
steps  to  meet  thedanser,  except,  indeed,  that  we  main- 
tained the  greatest  Navy  in  the  world,  and,  thanks 
to  Mr.  Churchill  and  to  Prince  Louis  of  Battenberg, 
when  the  question  of  peace  or  war  was  hanging  in  the 
balance  that  Navy  was  kept  thoroughly  mobilised. 
Mr.  Churchill  and  Prince  Louis  were,  in  "truth,  of  all 
our  public  men  the  only  ones  who  showed  themselves 
sensible  of  the  gravity  of  the  moment.  However,  that 
is  now  an  old  story,  and  if  the  various  Governments 


set  themselves  to  establish  the  closest  and  unbroken 
co-ordination  with  the  other  Powers,  little  wiU  be 
heard  of  past  mistakes  and  praise  will  be  universal  of 
the  new  spirit.  We  want  absolute  unification  of  plan. 
If  that  policy  is  pursued  single-mindedly  the  end  of 
the  War  will  prove  to  be  nearer  than  some  public 
men  in  great  stations  warn  the  public  it  is  likely  to  be. 


BELGIUM. 

It  is  announced  that  on  Monday  the  Ministers  of 
France,  Great  Britain  and  Eussia,  at  the  Belgian 
Court,  made  the  following  statement  to  the  Belgian 
Minister  for  Foreign  Affairs:  "The  Allied  Powers 
signatory  of  the  treaties  guaranteeing  the  independence 
and  neutrality  of  Belgium  have  decided  to  renew  to- 
day by  a  solemn  act  the  engagements  they  entered 
into  with  regard  to  your  country.  Consequently  we, 
the  Ministers  of  France,  Great  Britain  and  Eussia, 
duly  authorised  by  our  Governments,  have  the  honour 
to  make  the  following  declarations :  '  The  .\llied  and 
Guaranteeing  Powers  declare  that,  when  the  moment 
comes,  the  Belgian  Government  will  be  called  upon 
to  take  part  in  the  peace  negotiations,  and  that  they 
will  not  end  hostilities  until  Belgium  has  been  restored 
to  her  political  and  economic  independence,  and  liber- 
ally indemnified  for  the  damage  she  has  sustained. 
They  will  lend  their  aid  to  Belgium  to  ensure  her  com- 
mercial and  financial  recovery.'  "  The  Ministers  of 
Italy  and  Japan,  who  were  present,  intimated  that 
their  countries,  not  having  signed  the  Treaty  guaran- 
teeing the  independence  and  neutrality  of  Belgium, 
raise  no  objection  to  the  policy  just  announced  by  the 
three  great  signatory  Powers. 


THE  BANK  OF  FRANCE. 

In  his  address   to   the   shareholders  of  the   Bank   of 
France,   of  which   the   annual  meeting   was  held   on 
January  27,   M.   Pallain,  the  Governor,   stated  that, 
in  spite  of  the  War  and  of  so  much  of  the  territory 
being  occupied  by  the  enemy,  there  had   during  the 
past  year  been  a  remarkable  recovery  in  trade.      He 
points,   as   proof   of   his  statement,    not   only   to  the 
satisfactory  experience  of  his   own   great  institution, 
but  to  the   receipts   of  the   railway   companies,    and 
to  the  periodical  inquiries  of  the  Minister  of  Works, 
from   which  it   appears   that  the   number   of   houses 
that  have  failed  had  been  considerably  reduced.     He 
explains,   what  will  surprise  not  a  few  readers,  that 
the  improvement  in  trade  is   largely  due  to  the  in- 
creased activity  in  the  portion  of  territory  occupied 
by  tTie  enemy,   the  inhabitants  of  which  have  grown 
tired  of  waiting,   and  are  so  confident  of  victory  that 
they  are  increasing  their  economic  activity.     Outside 
of  (hose  territories  there  was  also  a  great  increase, 
due    to  the    demands    of    the    army    and    navy    for 
munitions    of  all    kinds.      One    consequence,    so    far 
as  the   Bank  of  France  was  concerned,    of  this   re- 
cover}' is  that  tlie  number  of  debts  which  had  been 
continued   under    the  moratorium    greatly   decreased, 
the  debtors  finding  that,  in  consequence  of  the  trade 
improvement,  they  were  able  to  disregard  the  mora- 
torium and  to  meet  their  creditors  satisfactorily.    Not 
only  has  this  Been  the  case  in  regard  to  debts  owed  in 
France  itself;  it  has  also  been  expenenced  in  inter- 
national trade.     The  War,  the  Governor  pointed  out. 
had    greatly   increased    the  excess    of  imports    over 
exports.      When  he   was  speaking  the  actual  excess 
could   not  be   definitely  stated,    but   he   estimated   it 
at  something  between  160  and  200  millions  steriing. 
He  went  on  to  point  out  that  the  ordinary  methods 
with    which   such    a  state    of  things   would   be    met 
would  not   apply.     Neither   raising   the   rate  of   dis- 
count nor  exporting  gold  would  have  any  real  effect, 
since  the  excess  of  the  imports  was  due  to  imports 
rendered  absolutely  indispensable  by  the  War  itself. 
France  had  to  import  to  defend  herself  successfully, 
and  the  necessity    of   the    national    defence  oveixode 
all  other  considerations.      Exceptional  measures  had. 
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therefore,  to  be  taken,  one  of  which  was  the  negotia- 
tion of  a  great  loan  in  New  York.     The  Bank,  with- 
out remuneration  or  commission  of  any  kind,    acted 
as   the  agent   of   the  Government    in  receiving    sub- 
scriptions   to   the   issue    of   French    Eentes    and   of 
bonds    of    the    National    Defence.       Nearly    one- fifth 
of      the      subscriptions     to      the      5%      'bonds      of 
the    National    Defence    were    received    through    the 
Bank — that  is  to  say,  not  much  less  than  120  millions 
sterling.     The  Bank  also  placed  itself  at  the  service 
of  the  Government  to  insure  the  success  of  the  great 
internal  loan  in  Eentes  issued  in  December  last.     For 
that  purpose   it  exerted   itself  in   everj'  possible  way 
to  encourage  the  public,  and  especially  its  own  clients, 
to  subscribe.     Particularly,  it  opened  a  great  number 
of    temporary  branches    not  only    in   Paris,    but    in 
all  the  principal  cities,   so  that  the  public   need   not 
travel  great  distances,  but  could  make  their  subscrip- 
tions conveniently  to  themselves  in  their  own  neigh- 
bourhood.    In  Paris,  for  example,  it  opened  no  fewer 
than  75  of  such  temporary  agencies.    That  the  public 
fully  appreciated  the  convenience  thus  afforded  them 
is  evident  from  the  fact  that  more  than  30,000  per- 
sons subscribed  at  these  75  agencies,  for  no  less  than 
two  millions  sterling.     The  total  subcriptions  in  Paris 
amounted   to   86,960.    so    that    more  than    one-third 
were  made   at    the    temporary   agencies.      It  is   true 
that  those  who  availed  themselves  of  the  temporary 
agen-^ies  were  evidently  of  the  poorer  classes,   since 
they  subscribed  altogether  only  50  millions  of  francs, 
or  two  millions  sterling,   while  the  total  Paris  sub- 
scriptions   amounted    to    £.30.2.33,889.      The    rate   of 
discount  of  the  Bank  remained  throughout  the  whole 
year   at   5   per   cent.,    and   the  rate    of    interest    for 
advances   at   6  per  cent.     The   discounts  of  bills   in 
Paris      and     the      tranclhes      numbered      altogether 
2,903,000,     while    the    value     of    those     hills    was 
£112,9.52.000.      In  Paris  the  bills  discounted   of  the 
value  of  from  4s.  to  8s.  each  numbered  38,982  ;  those 
of  the  value  of  from  8s.   to  £2  numbered   155.214: 
those  of   a   value   ranging  from  £2  to  £4  numbered 
121.925;  and  those  above  £4  numbered  329,260;  the 
total  numbering  645,381.      In  this  total  the  propor- 
tion of  the  bills  of  £4  and  under  to  those  exceeding 
£4  was  49  per  cent. 


ECONOMIC  JAPAN. 

We  reconunend  our  readers  to  peruse  carefully  "  The 
Eecent  Economic  Development  of  Japan,"  compiled 
by  the  Bank  of  Japan,  which  is  a  guarantee  for  accu- 
racy, care,  and  full  information.  It  deals,  as  the  title 
explains,  with  the  whole  economic  hfe  of  the  country, 
and  as  it  is  based  upon  official  documents  its  state- 
ments can  be  accepted  with  confidence.  It  gives 
copious  references,  and  there  is  added  at  the  end  a 
number  of  maps  to  enable  the  reader  to  understand 
what  he  is  studying  with  ease  to  himself.  The  Empire 
of  Japan  consists  of  a  long  chain  of  islands  extending 
over  2,900  miles  and  having  an  area  of  257,673  square 
miles.  The  original  Empire  has  been  increased,  as 
the  reader  knows,  by  Formosa,  ceded  bv  China,  by 
half  the  island  of  Saghalien,  ceded  by  Russia,  and 
by  Korea.  It  is  to  be  recollected  that  though  Southern 
Manchuria  is  not  included  in  this  book,  it  really  forms 
part  of  the  Japanese  Empire,  since  it  was  ceded  by 
Russia,  who  had  previously  leased  it  for  a  long 
number  of  years  from  China.  The  population  of  the 
whole  Empire  numbers  about  64f  millions,  and  the 
greater  part_  of  the  Empire  is  within  the  Temperate 
Zone  and  enjoys  a  climate  favourable  to  health,  though 
it  is  colder  in  the  winter  and  warmer  in  the  summer 
than  the  corresponding  territory  in  Europe.  Unfor- 
tunatelv  for  Japan,  the  cultivable  area  is  very  small, 
so  rjuch  of  it  being  covered  by  mountains.  Such  land 
as  can  be  tilled  is  in  eag-er  demand,  and  is  tilled  very 
highly.  The  holdings  are  exceedingly  small,  measured 
by  square  yards,  not  by  acres  or  any  corresponding 
large  denominations.      The    farming  class   is  exceed- 


ingly industrious,  and  it  gets  an  extraordinary  produc- 
tion from  the  land,  the  fertility  of  which  it  takes 
care  to  keep  up  by  means  of  fertilisers.  The  Govern- 
ment is  encouraging  settlement  in  the  great  island  of 
Hokkaido,  which  now  contains  over  1,100,000  inhabi- 
tants ;  and,  of  course,  there  is  a  tendency  for  popula- 
tion to  settle  in  the  newly  acquired  portions  of  the 
Empire.  Economically,  Japan  has  made  extraordinaiy 
strides  since  the  great  revolution  which  restored  the 
authority  of  the  Mikado,  and  she  is  likely  to  continue 
to  advance.  She  is.  in  fact,  now  one  of  the  Great 
Powers  of  the  world,  and  her  influence  and  prestige 
are  certain  to  grow. 


CANADIAN    TAXATION. 

Ix  his  Budget  speech  in  the  Canadian  House  of 
Commons  on  Tuesday,  Sir  T.  White.  Minister  of 
Finance,  announced  that  all  incorporated  companies 
canying  on  business  in  Canada,  except  life  insurance 
companies  already  taxed  and  those  engaged  in  agri- 
culture, are  to  pay  a  tax  of  one-fourth  of  their  net 
profits  in  every  accounting  period  since  the  outbreak  of 
war  in  excess  of  7%  upon  their  paid-up  capital.  Upon 
individual  firms,  partnerships  and  associations  a  tax 
is  levied  of  one-fourth  of  the  net  profits  in  excess 
of  10%  upon  the  capital  engaged  in  the  business. 
This  taxation  does  not  apply  to  firms  or  companies 
with  a  capital  of  less  than  £10,000;  but  the  limitation 
does  not  apply  to  those  engaged  in  manufacl/uring 
munitions,  material  of  war,  and  supplies.  Provision  is 
to  'be  made  to  prevent  any  evasion  of  the  taxation 
by  further  stock  issues  or  by  the  incorporation  of 
companies  to  take  over  existing  businesses.  Sir 
Thomas  estimated  the  revenue  from  these  sources 
at  from  four  to  five  millions  in  two  years.  He  said 
that  the  conspicuous  success  of  the  War  Loan  en- 
couraged the  hope  that  a  large  portion  of  the  money 
for  future  requirements  may  be  raised  in  Canada. 
No  doubt  this  can  be  done  if  production  continues  to 
increase  and  strict  economy  and  thrift  are  exercised, 
with  the  intention  of  investing  savings  in  Government 
securities.  The  Minister  also  proposed  that  life  insur- 
ance companies  and  associations  carrying  on  business 
under  Dominion  licence  shall  be  obliged  to  invest  a 
certain  portion  of  their  assets  in  Currency  Bonds  or 
Debenture  stock  of  the  Dominion ;  that  foreign  com- 
panies licensed  in  Canada  are  to  make  deposits  with 
the  Dominion  Government  of  such  securities;  and. 
furthei-more,  that  in  order  to  promote  saving  among 
the  public,  and  to  afford  a  ready  means  of  remunera- 
tive investment,  during  the  interval  between  the  pubhc 
issues,  the  Government  will  authorise  the  sale,  in 
sums  of  $100  and  multiples  thereof,  of  Debenture 
stock  repayable  in  five  years  from  the  date  of  issue 
and  bearing  interest  payable  half-yearly,  the  price 
being  par.     The  tariff  changes  are  few  and  trifling. 


Rubber  Comp.^nies'  Position. — The  February 
edition  of  this  little  handbook  is  now  in  issue.  Price  3s. 
Annual  subscription,  21s.  (W.  H.  Eickinson  and 
Son,  3  Great  Winchester  Street,  London,  E.G.) 

The  Prefen-ed  stockholders  of  the  Cities  Service 
Company  are  requested  to  expedite  the  return  of  their 
Debenture  stock  warrants  to  New  York  to  facilitate 
the  completion  of  the  recent  arrangements. 

The  thirty-seventh  issue  of  "The  Directory 
of  Directors  "  has  been  published  this  week.  There 
have  been  many  changes  in  the  directorial  world  since 
the  last  issue.  The  number  of  Hving  companies  has 
increased  somewhat,  but  the  number  of  directore  in- 
cluded in  the  new  volume  is  265  fewer  than  last  year. 
During  the  year  3,749  new  companies  were  regis- 
tered :  but,  while  there  is  no  restriction  on  registra- 
tion, there  is  almost  prohibition  as  regards  the  floating 
of  such  companies  upon  investors.  (Tx^ndon :  Thomas 
Skinner  and  Co..  76  Gresham  House.  E.G.  Price 
ISs.) 
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IHSUR/INCE 

Under  the  auspices  of  The  Automobile  Association  and  Motor  Union. 

.^1^     Head  Office :  10  ST.  JAMES'S  STREET, 
LONDON,  S.W. 

The   A. A.  and  M.U.  Policy  gi-es   Specul   Privileues  to  A. A. 

and  M.U.  Members  which  cannot  be  obtnined  from  any  oifaer 

Insurance  Company. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  .'inest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &^oirf^:;„,j,°"  "),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


Jfmancml  IIdIcs. 


The  Canadian  Finance  Minister,  in  making  his 
Budget  statement,  informed  his  hearers  that  the  War, 
while  in  the  beginning  it  had  thrown  business  out  of 
gear,  had  upon  the  whole,  looking  back  over  the  year 
and  a-half  during  which  it  had  lasted,  given  a  great 
impetus  to  Canadian  trade,  and  actually  made  that 
trade  more  profitable  than  in  times  of  peace.  It  will 
be  recollected  that  for  several  years  before  the  out- 
break of  hostilities  Canada  had  been  extending  her 
railways  at  a  very  rapid  rate;  had  been  attracting 
immigrants  in  immense  numbers ;  and  had,  in  con- 
sequence, not  only  settled  very  largely  increased 
areas,  but  had  seen  the  springing  up  of  numerous 
towns.  As  a  natural  result,  there  arose  a  somewhat 
reckless  speculation.  And  when  Canada  ceased  to 
borrow  on  the  scale  that  she  had  been  doing  in  those 
piping  times,  trade  became  depressed. 


The  War,  however,  has  had,  as  the  Finance 
Minister  explained,  the  effect  of  giving  a  new  fillip  to 
Canadian  trade.  Partly,  of  course,  this  was  due  to 
the  fact  that  the  Canadian  crops  were  good,  and  that 
there  was  a  strong  demand  all  over  Europe,  and  par- 
(icularly  on  the  part  of  the  Entente  belligerents,  for 
foodstuffs  of  every  kind.  But  perhaps  the  greatest 
source  of  the  rapfd  recxjvery  in  Canadian  trade  was 
the  strong  demand  that  sprang-  up  for  munitions  of 
evei-j-  kind.  It  is  c\irious  that  in  so  new  and  so 
peaceable  a  country  as  Canada  there  should  have  been 
existing  such  abundant  means  of  manufacturing 
mtmitions  that  not  only  did  the  Mother  Country  turn 
to  Canada,  for  assistance,  but  so  did  France  and 
"Russia.  The  result  was  that  there  was  a  great 
increase  in  the  exports  from  Canarla,  and  that  the 
country  has  actually  been  prospering. 

The  renewed  prosperity  of  trade  explains  the  very 
satisfactory  state  of  things  which  has  enabled  Canada 
to  raise  out  of  her  own  resources  a  considerable  loan 
for  its  Government.  Tn  the  beginning  of  hostilities 
Canada  thought  it  expedient  to  apply  to  the  Mother 
Country  for  a  loan  of  €^0, 000, 000  sterling.  Tt  was, 
of  course,  readily  granted,  and  no  doubt  it  helped 
very    greatly   to   bring   about  the  recovery   in    trade. 


But  what  it  is  desirable  for  the  reader  to  understand 
is  that  the  recovery  in  Canada,  not  only  because  of 
the  large  loan  from  the  Mother  Country,  which  cor- 
rected the  unfavourable  exchange  that  previously  had 
existed,  but  also  the  abundant  crops  and  the  large 
demand  from  Europe  both  for  foodstuffs  and  for 
munitions,  all  combined  to  put  Canada  in  a  position 
in  which  she  has  heen  able  herself  to  float  a  con- 
siderable loan  for  her  own  Government,  and,  as  the 
Minister  stated,  to  give  rise  to  the  hope  that  Canada 
will  be  able  to  furnish  such  other  loans  as  may  be 
required  during  the  War. 

The  news  from  India  continues  satisfactory. 
There  are  allegations,  indeed,  that  German  agents  are 
trying  to  cause  uneasiness;  and,  likewise,  that  dacoity 
is  somewhat  more  rife  than  usual.  But  we  may  be 
sure  that  the  loyal  portion  of  the  community  will 
know  how  satisfactorily  to  deal  with  these  matters. 
Meanwhile,  money  is  in  good  demand.  The  rates  of 
discount  at  the  banks  both  of  Bombay  and  Bengal 
are  8%,  and  trade  continues  fairly  active,  as  it  always 
is  at  this  time  o?  the  year.  It  is  not,  indeed,  quite 
as  active  as  in  peace  times,  no  doubt  largely  because 
of  the  freight  difficulty.  But,  considering  that  we 
are  engaged  in  so  costly  and  formidable  a  war,  the 
activity  of  trade  is  highly  satisfactory.  Cotton  con- 
tinues to  come  down  to  Bombay,  and  there  is  still  a 
good  demand  for  it  for  Japan. 


The  rice  crop  in  Burma  is  good,  and,  as  usual, 
no  doubt,  Japan  will  buy  somewhat  actively.  It  is  to 
be  remembered  that  great  attention  is  paid  to  the 
cultivation  of  rice  in  Japan,  and  that  Japanese  rice  is 
considered  superior  to  Burmese.  Nevertheless,  Japan 
often  sells  a  considerable  portion  of  its  own  crop, 
because  of  the  high  price  in  consequence  of  its  excel- 
lence, and  replaces  what  it  sells  by  buying  from 
Burma.  It  is  anticipated  that  the  same  course  will 
be  followed  this  year,  though  it  is  not  to  be  forgotten 
that  Japan  just  now  is  exceptionally  prosperous. 


The  news  from  Peru  continues  to  be  satisfactory, 
a  good  evidence  of  which  is  that  the  exchange  has  now 
risen  to  par.  To  some  extent  this,  no  doubt,  is  the 
result  of  the  confidence  that  is  felt  in  the  present  Pre- 
sident, who  is  much  esteemed,  and  the  hope  that  the 
administration  of  the  country  will  be  decidedly  im- 
proved during  his  term  of  office.  But  perhaps  the 
main  reason  why  the  exchange  has  so  much  improved 
is  that  the  negotiations  for  a  loan  by  the  United  States 
are  proceeding  satisfactorily.  Tt  is  expected  that  they 
will  very  soon  now  be  concluded,  and  that,  therefore. 
Peru  will  be  able  to  meet  her  more  pressing 
obligations. 


MIDLAND  GREAT  WESTERN  OF  IRELAND. 

This  Irish  Kailway  Company  has  done  less  well  in 
the  past  year  than  some  of  its  larger  neighbours. 
The  dividend,  it  is  true,  is  maintained  at  2%,  but 
whereas  twelve  months  ago  £10,000  was  placed  to 
reserve,  now  nothing  is  allocated  to  the  fund,  whilst 
the  balance  earned  forward  is  raised  by  only  £2,888 
from  £17,132  to  £20,020.  In  other  words,  the  profit 
for  dividend  is  down  £17,200,  notwithstanding  an 
increase  of  £1 ,400  in  gross  receipts.  The  cost  of 
working  shows  an  advance  of  £21,200.  mainly  as  the 
result  of  higher  wages  and  dearer  coal.  The  net  results 
for  the  year  are  appended :  — 

Tear  1915  1914      Inc.  or  Per. 


Net  profit 

Ordinary  divldond 
Jlate  per  cent.   ... 

r>o,:!no 

47,400 
(S%) 

Cr.2,000 

Cr.2,900 
17,100 

fi7,/)no 

4  7,400 
(2%) 

20,100 
10,000 

Or.lO.lOfl 
7,000 

-17,300 

Smrl"!"       

To  reserve 

Balaneo       

HrouRht  forward   ... 

-17,200 
-10,000 

-   7,200 
+10,100 

Carried  forward     30,000  17,100  +  2,900 

The  price  of  the  stock  is  about  32,  and  on  a  2% 
lividend  basis  the  yield  is  .£6  9k.  per  cent. 
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National  Shawmut  Bank 

of  Boston,  iWass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts    Foreign  Exchange  Business  of 
every   Description. 

Commercial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 
Surplus  and  i 

Undivided  Profits; 


•  S5,000,000 

•  S11, 700,000 


CHESAPEAKE'S   GROWING   PROFITS. 

Tjie  position  of  the  Chesapeake  and  Ohio  Eaihvay  is 
impidly  improving,  and  all  indications  point  to  the 
cuiTent  fiscal  year  to  June  next  being  the  most  pi'os- 
perous  period  the  undertaking  has  ever  enjoyed. 
This  applies  not  only  to  the  magnitude  of  the  traffic 
and  gross  receipts,  but  also  to  the  net  profit  aft€r 
the  payment  of  all  interest  and  other  charges.  The 
gi'eatest  amount  of  profit  ever  earned  by  the  Chesa- 
peake was  $6,290,000  in  1909-10.  This  large  sum 
was  equal  to  a  shade  over  10%  on  the  stock.  In 
1915-16  these  results  may  be  surpassed.  The  back- 
bone of  the  Company's  business  consists  in  can-ying 
bituminous  coal  from  the  Virginia  coalfields  to  tide- 
water at  Newport  News. 

Traffic  in  the  year  to  June  last  was  on  a  large 
scale,  particularly  in  the  latter  months,  and  the  fac- 
toi-s  responsible  for  the  growth  have  become  more 
powerful  in  the  cuiTent  year.  First  of  all,  of  course, 
the  road  is  deriving  considerable  advantage  from  the 
immense  activity  prevailing  in  the  iron  and  st-eel 
industries  of  the  countn'.  which  has  caused  an  unpre- 
cedented demand  for  bituminous  coal,  and  from  the 
activity  of  trade  generally.  ^Moreover,  the  Chesa- 
peake and  Ohio  is  conveying  immense  quantities  of 
coal  and  grain  for  export  from  Newport  News,  where 
it  has  every  facility  for  shipping  goods  expeditiously 
and  economically.  The  fact  that  the  profits  of  this 
year  are  likely  to  reach  at  least  the  same  level  as  six 
years    ago    reflects    great    credit    upon    the    officers, 


especially  when  the  great  increases  in  wages,  taxes 
and  interest  charges  in  recent  years  are  taken  into 
account. 

When  the  Company  was  in  need  of  money  two 
years  ago  the  best  terms  upon  which  it  was  able  to 
dispose  of  $33,000,000  of  5-year  5%  Notes  was  by 
agreeing  to  devote  to  betterments  during  the  life-time 
oi'  the  Notes  an  aggregate  sum  of  $17,000,000  of 
profits.  This  money  is  payable  out  of  net  income  in 
quarterly  instalments  and  is  to  be  employed  solely  for 
capital  expenditures,  including  payments  and  dis- 
counts upon  Equipment  Trusts.  No  dividends  on  the 
Common  stock,  it  was  further  stipulated,  ma.y  be 
distributed  until  any  overdue  paj'ments  in  respect  of 
betterments  shall  have  been  settled.  Of  the 
$17,000,000  stipulated  for,  $2,000,000  was  paid  dur- 
ing the  year  to  June  1915,  the  quota  for  the  current 
year  is  $3,000,000,  and  for  each  of  the  following  three 
years  $4,000,000  will  have  to  be  found.  At  the  time 
the  agreement  was  entered  into  it  was  appreciated 
that  while  these  conditions  were  somewhat  onerous, 
the  financial  strength  of  the  Company  would  be 
greatly  increased.  While  no  doubt  existed  as  to  the 
ability  of  the  road  regularly  to  meet  its  obligations  to 
the  Note  Tnistee.  it  was,  of  course,  not  antici]5ated 
that  profits  would  grow  as  quickly  as  they  are  now- 
doing,  and  that  the  profits  for  1915-16  alone  would 
probably  be  sufficient  to  provide  the  stipulated 
amounts  payable  in  two  years. 

The  profit  for  the  year  to  June  1915  amounted  to 
$2,664,000,  out  of  which  a  dividend  of  1%  was  paid 
in  December  1914,  leaving  a  balance  of  $2,036,000, 
which  was  slightly  in  excess  of  the  amount  payable 
under  the  terms  of  the  Note  agreement.  In  the 
present  fiscal  year  the  growth  both  of  earnings  and 
of  profits  has  been  remai-kable.  Gross  receipts  for 
tlip  December  half-year  have  expanded  as  much  as 
$4,117,000,  or  21%,  but  as  the  increase  in  expenses 
was  onlv  $1,442,000.  or  10%,  the  gain  in  net  earnings 
was  no  less  than  $2,675,000,  or  47%.  After  allow- 
ing for  miscellaneous  income,  taxes  and  interest,  and 
other  charges,  the  net  profit  for  the  half-year  amounted 
to  $3,737,000.  or  $2,428,000  more  than  was  earned 
in  the  corresponding  half  of  1914.  For  January  only 
preliminary  figures  of  gross  receipts  are  yet  available, 
and  these  show  an  expansion  of  $94R,000.  Judging 
from  recent  results,  it  would  appear  that  the  addition 
to  the  net  profit  in  January  amounted  to  about 
$500,000.  If  so,  the  gain  in  profit  for  the  first  seven 
months  of  the  cuiTent  year  has  been  over  $2,900,000. 
raising  the  indicated  profit  for  1915-16,  apart,  from 
further  improvement  in  the  remaining  five  months,  to 
almost  $5,600,000.  a  sum  equal  to  nearly  9%  on  the 
stock.    Our  calculation  of  present  profits  is  as  follows : 

Estimated  Profits  of  tlw  ChesapeaTte  and  Ohio  Railway. 


Net  profit  ypar  to  June  1915 

Arlrt  increase  in  net  profit  si:i  months  to  December  1915l  ! 
Add  approximate  increase  in  profit  January  1916 

Bitimated  profit  1915-16  apart  from  further  improvement 
Payment  year  1915-16  under  agreement  to  note  trustee 


2,6&J,000 

2.428,000 

500,000 

5,592,00t« 
3,000,000 


Surplus Z.a2,000 

•  Equal  to  almost  9%  on  the  Common  stock. 

Thus  for  the  final  result  for  1915-16  to  equalise 
that  for  the  banner  year  1909-10  a  further  expansion 
of  only  about  $700,000  in  net  profit  needs  to  be 
secured,  and  the  expansion  will  considerably  exceed 
this  figure. 

Naturallv,  in  view  of  the  attainment  of  such  re- 
sults stockholders  are  desirous  of  knowing  whether 
or  not  an  early  resumption  of  dividends  may  be  looked 
for.  Certainly  the  highly  satisfactory  growth  of  pro- 
fits brings  nearer  the  day  when  the  Chesapeake  may 
again  make  distributions ;  but  the  Company  is  likely 
to  pursue  a  conservative  dividend  policy,  especially  as 
no  one  can  forecast  what  the  condition  of  trade  will 
be  after  the  War.  Given  the  continuance  of  the  exist- 
ing prosperity  until  June  1917,  the  Chesapeake  would 
then  have  in  hand  the  whole  of  the  $17,000,000  of 
money  which  it  has  agreed  to  spend  on  betterments. 
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It  is  appreciation  of  this  important  matter,  rather 
than  the  expectation  of  an  early  resumption  of  divi- 
dends, that  is  keeping  the  price  of  the  stock  firm  at 
about  64f ,  in  comparison  with  a  quotation  of  42J  a 
year  ago. 

Tlie  efficiency  of  the  Company's  management  was 
never  more  strikingly  apparent  than  in  the  current 
year,  when  for  the  six  months  to  December  a  growth 
of  21%  in  gross  receipts,  nearly  all  in  freight,  was 
accompanied  by  an  increase  of  no  more  than  4.2% 
in  the  cost  of  conducting  transportation.  For  years 
past  the  freight-train  load  has  been  ascending  with 
great  I'apidity,  until  for  1914-15  the  Company  obtained 
Buch  heavy  train  loads  on  the  average  as  906  tons  of 
revenue  freight  and  962  tons  of  all  freight.  The 
further  development  in  the  matter  of  scientific  hand- 
ling of  traffic  now  being  displayed  certainly  leads  to 
the  expectation  that  for  1915-16  even  these  gi-eat  loads 
will  have  been  considerably  exceeded.  The  results 
of  the  economies  of  working  are  perhaps  best  indi- 
cated by  a  comparison  of  the  ratio  of  conducting  trans- 
portation to  gross  receipts.  For  the  six  months  to 
December  1914  the  proportion  was  34.3%,  from 
which  there  has  been  the  great  reduction  of  nearly  five 
points,  the  proportion  for  the  half-year  to  December 
1915  having  been  no  more  than  29.5%.  The  con- 
dition both  of  the  road  and  equipment  is  being  fully 
maintained.  Of  the  increase  of  $1,442,000  in  ex- 
penses for  the  past  half-year,  only  an  extra  $282,000 
was  spent  upon  conducting  transportation,  the  whole 
of  the  balance  being  due  to  heavier  outlays  upon  the 
property.  For  the  year  to  June  last  "the  average 
freight  rate  per  ton  mile  for  all  freight  was  only 
.384c. ;  that  is  to  say,  that  on  the  average  a  ton  of 
freight  had  to  be  carried  almost  5^  miles  to  bring  a 
single  penny  of  gross  receipts.  The  following  is  a 
comparison  of  the  expenses  for  the  December  halves 
of  the  past  two  years,  from  which  it  will  be  noted 
that  the  Chesapeake  is  now  spending  a  larger  propor- 
tion of  its  gross  receipts  upon  maintenance  than  upon 
conducting  transportation,  an  achievement  equalled 
by  few  American  railways:  — 

Results  of  Chesapeake  and  Ohio  Railway,  December  Half  Year. 
, 1915 ,. 19H ^,     Inc  or  Dec. 


%of 

%of 

$ 

Gross 

$ 

Liross 

S 

Gross  receipts       

23,636,000 

— 

19,519,000 

— 

-1-  4,117,000 

Oper.  expenses  ; 

Maint.  of  wav 

Maint.  of  equipment .. 

2,720,000) 
4,954,000/ 

132.5 

(2,303.0001 
14,216,000/ 

33.4 

/  +     417,000 
1-1-     738,000 

Cond.  transp 

6,981,000 

29.5 

6,703,000 

34.3 

-1-    282.0r0 

General  and  misc. 

671,000 

2.4 

566,000 

2.9 

+        5,0C0 

Total  expenses 

15.229,000 

64.4 

13,787.000 

70.4 

-(-1,442.C00 

Net  oper.  revenue 

.      8,407,000 

— 

5,732,000 

— 

-f2,675,C00 

The  Cliesapeake,  through  ownership  of  a  consider- 
able proportion  of  the  Common  stock,  controls  the 
Hocking  Valley  Eailway,  over  whose  lines  access  to 
the  Lakes  is  obtained.  Additional  income  is  likely 
to  be  derived  from  this  source  in  the  current  year,  as 
for  1914-15  the  subsidiary  ^suffered  from  a  strike 
among  the  bituminous  coal  miners  of  Ohio,  and  earned 
and  paid  a  dividend  of  only  4%,  in  comparison  with 
8%  distributed  in  1913-14.  Already  the  indicated 
profits  of  the  Hocking  Valley  for  the  current  year  are 
equal  to  7%  on  the  stock,  and  before  the  year  is  com- 
jileted  a  much  higher  rate  of  profit  is  expected. 

The  construction  programme  has  now  been 
strictly  limited,  the  main  work  in  hand  being  the 
building  of  a  link  between  the  Chesapeake  and  Ohio 
and  the  Hocking  Valley,  from  which  a  considerable 
amount  of  new  coal  traffic  and  a  greater  proportionate 
gain  in  earnings  and  profits  are  expected  to  accrue. 
Only  a  comparatively  small  amount  of  new  money  is 
being  expended  for  this  purpose,  the  funds  having 
been  provided  by  tlie  sale  of  Kanawlia  and  Michigan 
stock  to  the  Vanderbilt  interests  by  order  of  the 
Courts. 

The  future  of  the  Chesapeake  and  Ohio  is  bound 
up  with   the  development   of  the  bituminous  coal  in- 


dustry of  the  Virginias,  and  no  one  can  doubt  that 
as  time  goes  on  the  coal  business  will  show  vast 
expansion. 


CANADIAN  PACIFIC  RAILWAY. 
THE   GROWTH  OF   PROFITS. 

The  recent  announcement  of  a  quarterly  dividend  of 
2i%  upon  Canadian  Pacific  Ordinary  stock  caused 
scarcely  a  ripple  upon  the  waters.  It  is  only  a  rela- 
tively few  months  ago  that  considerable  speculation 
existed  as  to  the  ability  of  the  Company  to  maintain 
this  rate  of  dividend,  but  at  that  time  Canada  was 
suffering  from  the  first  effects  of  the  war,  and  from 
the  conclusion  of  the  great  era  of  new  railroad  and 
other  construction  that  had  been  proceeding  apace  for 
several  years.  Now  that  Canada  has  had  time  to  take 
stock  of  her  position  we  find  her  passing  through  a 
period  of  unexampled  prosperity.  The  change  that 
has  come  about  is  truly  phenomenal,  and  is  attribut- 
able to  two  main  causes.  First  and  foremost,  the 
agricultural  industiy,  which  is  the  verj'  lifeblood  of 
our  great  Dominion,  is  displaying  marvellous  pro- 
sperity from  the  combined  effects  of  bumper  crops  and 
unprecedentedly  high  prices,  the  cereal  harvest  of 
1915  having  amounted  to  927  million  bushels,  or 
65%  more  than  in  1914,  with  a  value  of 
$616,000,000.  This  was  neariy  60%  greater  than  in 
1914.  Secondly,  a  spirit  of  economy  in  all  directions, 
and  a  desire  to  work  still  harder  than  formerly,  has 
come  over  the  inhabitants  of  Canada.  From  a 
borrower  on  a  liberal  scale  from  this  country  for 
several  years  prior  to  the  war,  and  from  the  United 
States  during  the  early  part  of  1915,  Canada  is  now 
in  a  position  t-o  raise  the  money  she  needs  within  her 
own  borders,  with  a  considerable  margin  available 
for  war  loans.  So  far  as  her  trade  is  concerned  she 
has  changed  from  an  importing  into  an  exporting 
country,  there  having  been  a  trade  balance  in  favour 
of  Canada  in  1915  of  $243,000,000,  whereas  in  1914 
there  was  a  balance  against  her  of  $53,000,000. 
Beyond  this  marvellous  reversal  of  the  former  order 
of  things  and  the  stupendous  crops  gathered  the  whole 
of  Canada's  manufacturing  concerns  are  busily 
engaged  upon  the  manufacture  of  munitions  of  war. 

Having  regard  to  all  these  factors  in  the  situation, 
it  is  little  wonder  that  the  great  prosperity  and 
activity  in  Canada  at  the  present  time  are  being  re- 
flected in  the  earnings  and  profits  of  its  greatest  com- 
mercial undertaking,  indeed  one  of  the  greatest 
corporations  in  the  British  Empire — the  Canadian 
Pacific  Railway.  The  10%  dividend  distributed  for 
about  five  years  is  paid  as  to  7%  from  profits  from 
railway  operation  proper,  and  as  to  the  balance  from 
income  from  extraneous  sources,  such  as  steamships, 
hotels,  telegraphs,  land  sales,  general  interest  account, 
and  income  on  investments.  For  1914-15  the  profit 
accruing  from  railway  operation  was  only  slightly  in 
excess  of  the  sum  needed  to  pay  the  7%  dividend,  but 
thanks  to  a  substantial  increase  in  extraneous  income, 
by  reason  of  the  Government  having  taken  over  at 
rates  profitable  to  the  Company  a  large  percentage 
of  the  Canadian  Pacific's  shipping,  tlie  aggregate  net 
profit  available  for  dividend  amounted  to  $29,384,000, 
which  gave  a  surplus  of  $3,384,000,  after  the  payment 
of  the  dividend.  The  extraordinarily  large  move- 
ments of  gi-ain  at  the  present  time  ai'e  naturally  giving 
t3  the  road  a  great  amount  of  traffic,  the  improvement 
secured  this  year  being  the  more  noticeable  as  com- 
parison is  being  made  with  very  poor  results  in 
1913-14.  For  the  six  months  to  December  last  the 
gain  in  gross  receipts  was  as  much  as  $14,532,000, 
or  about  19%.  The  gain  in  net  earnings  for  the  same 
period  was  even  more  remarkable,  having  been 
$9,949,000,  or  over  50%,  and  raised  the  net  earnings 
for  the  December  half-year  to  a  level  about  $2,000,000 
in  excess  of  those  for  any  previous  half-year.  The 
increase  in  expenses  in  the  past  half-year  has  been  no 
more  than  $583,000,  and  the  ratio  has  declined  from 
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64.9%  in  1914  to  65.4%.  In  the  six  weeks  since 
the  beginning  of  1916  gross  earnings  have  furHier  im- 
proved $2,985,000,  or  32%,  notwithstanding  the 
most  severe  chmatic  conditions  since  the  winter  of 
1909-10. 

It  should  not  Be  ignored  that  the  improvement  of 
neai-ly  $10,000,000  in  net  earnings  for  the  six  months 
was  entirely  on  account  of  railway  operations,  so  that, 
apart  from  further  expansion  in  net  earnings  in  the 
present  half-year  the  profits  from  railway  working 
alone  are  equal  to  almost  11%  on  the  stock.  As 
regards  miscellaneous  income  no  diminution  is  looked 
for,  and  any  shrinkage  that  may  occur  in  revenue  from 
hotels,  etc.,  will  doubtless  be  much  more  than  coun- 
terbalanced by  additional  receipts  from  other  sources, 
more  particularly  shipping,  the  Company's  fleet  being 
engaged  upon  work  bringing  in  high  freight  rates 
for  a  full  year,  whereas,  for  the  fii-st  five  months  of 
1911:-15  the  revenue  from  shipping,  if  anytliing,  was 
below  noiTnal.  For  information  upon  the  com'se  of 
miscellaneous  income  we  must  wait  until  the  accounts 
for  the  year  are  closed,  but  even  assuming  that  incorne 
from  extraneous  sources  is  no  more  than  last  year 
the  present  indicated  profit  of  the  system  exceeds 
$39,000,000,  a  sum  equal  to  about  15^%  upon  the 
$260,000,000  of  Ordinary  stock  outstanding. 

Apart  from  work  upon  the  Roger's  Pass  Tunnel, 
which,  vi'hen  finished  this  year,  will  permit  of  further 
economies  of  operation  in  a  section  of  the  country 
where  the  expense  of  working  the  traffic  is  high,  the 
Company  has  practically  concluded  its  expansion  and 
improvement  programme,  and,  until  such  time  as  con- 
ditions warrant,  has,  to  all  intents  and  purposes, 
closed  down  its  capital  account  and  will  devote  its 
energies  to  marking  time. 

The  fact  that  profits  are  likely  to  be  maintained  at 
a  very  high  level,  far  in  excess  of  the  10%  dividend, 
may  have  led  to  the  bel-'ef  that  the  rate  of  distribution 
will  be  somewhat  increased ;  but  such  a  step  is  un- 
likely to  be  taken ;  indeed,  it  would  not  appear  wise 
to  increase  the  dividend  in  existing  circumstances. 
The  best  thing  that  can  happen  for  the  future  of  the 
Railway  and  of  Canada  also  is  that  all  surplus  profits 
should  be  turned  back  into  the  road,  and  thus  enable 
the  improvements  and  'betterments  which  are  in- 
separable from  a  "live"  corporation  such  as  the 
Canadian  Pacific  Railway  to  be  effected  without  re- 
opening the  capital  account.  The  imposition  of  an 
excess  profits  tax  in  Canada  announced  this  week  by 
the  Finance  Minister,  Sir  Thomas  White,  will  mean  the 
payment  to  the  Government  of  a  considerable  portion 
of  the  profits.  Nevertheless,  the  Company  will  still 
be  in  a  position  to  maintain  the  10%  dividends  with 
a  large  surplus.  The  present  indicated  profit  for 
1915-16  is  $39,333,000,  and  after  allowing  for  an 
abatement  from  taxation  equal  to  7%  on  the  Ordinary 
stock  this  would  leave  $21,133,000  subject  to  excess 
profits  tax.  Of  this  net  figure  the  Government  would 
be  entitled  to  25%,  or  $5,283,000,  leaving  a  balance 
of  $15,850,000,  equal  to  another  6%  over  and  above 
the  7%  free  of  tax.     The  calculation  is  as  follows  :  — 

Present  Profits  of  Canadian  Pacific  Railnay. 
Net  profit  for  Ord.  stock  1914-1.5        ...  j.„,  .,<, ,  „„„ 

.liWeTpamiion  in  net  earnings,  Dec.  half  1915        ...        '.■.'.        '.'.■       'g'gioooo 


.  S.'!9,.1S3,000 
.     18,200,000 


8,050,000 


Estimated  profits  191.5-16,  irrespective  of  further  improvement 
£<•«  Tax-free  profit  (equal  to  7%  on  paid-up  capital)       ...        \ 

Profit  subject  to  excps.s  profits  tax 
£fM  25%  of  taxable  profit       '.'         '■ 

I  Ord.  stock,  making  10%  in  all      ,., 
Snrplus=3.1%  on  Ord.  stock 

The  intimation  that  the  Canadian  Government  was 
about  to  levy  an  excess  profits  tax,  while  not  altogether 
unexpecled  by  those  who  appreciate  the  urgent  neces- 
sitj'  of  raising  revenue  at  the  present  time  from  those 
best  able  to  bear  the  burden,  took  the  market  some- 
what by  surprise,  and  the  price  has  declined  to  180 
at  which  the  yield  afforded    is  £5   I85    U  »/     after 


deducting  accrued  dividend  and  allowing  for  the  diffe- 
rence in  exchange.  When  it  is  fully  appreciated  that 
the  new  taxation  will  interfere  in  no  way  with  the 
maintenance  of  the  10%  dividend  the  price  of  the 
stock  will  doubtless  show  recovery. 


GRAND  TRUNK'S  IMPROVEMENT. 

The  results  of  the  Grand  Trunk  Railway  were  an- 
nounced last  evening  after  markets  had  closed,  and, 
therefore,  not  until  to-day  will  the  effect  of  the  state- 
ment upon  prices  of  the  Company's  securities  become 
apparent.  'The  fact  that  the  Grand  Trunk  is  able  to 
pay  the  full  4%  dividend  for  1915  on  the  Guaranteed 
stock  will  certainly  be  received  with  satisfaction, 
taking  the  circumstances  of  the  year  into  account. 
We  have  referred  already  in  our  article  upon  the 
Canadian  Pacific  to  the  factors  responsible  for  the 
poorness  of  railway  results  in  Canada  early  in  the 
year,  and  the  great  recovery  that  has  since  taken 
place,  and  therefore  need  not  go  over  them  again 
here.  The  two  things  that  have  prevented  the  Com- 
pany from  securing  larger  profits  have  been  the  great 
growth  of  interest  charges,  and  the  fact  that  the 
improvement  in  net  receipts  came  too  late  in  the  year 
to  offset  those  higher  charges.  Further,  the  Grand 
Trunk  Western,  whose  bonds  are  guaranteed  by  the 
parent  road,  makes  up  its  accounts  to  June  30,  and 
the  large  deficiency  in  meeting  interest  for  1914-15 
was  a  heavy  charge  upon  the  revenue  of  the  Grand 
Trunk  proper,  the  improvement  in  net  earnings  since 
secured  coming  into  the  accounts  of  the  Grand  Trunk 
proper  for  1916.  For  the  whole  year  a  decline  of 
';304,000  in  gross  earnings  was  accompanied  by  a 
reduction  of  £377.000  in  expenses;  hence  there  was  a 
gain  of  £73,000  in  net  receipts.  Interest  charges 
were  £102.000  higher,  but  this  was  neutralised  by 
smaller  deficiencies  on  account  of  the  Detroit  Grand 
Haven  and  the  Grand  Trunk  Western  lines,  thus 
making  the  net  profit  £85,000  greater  than  in  1914. 
This  is  still  considerably  below  the  level  of  1913, 
prior  charges  in  the  two  years  having  increased 
£358,000.  The  full  distribution  on  the  Guaranteed 
stock  for  1915  compares  with  3i%  only  for  1914,  the 
extra  dividend  calling  for  an  additional  £62.000.  As 
regards  1916,  interest  charges  proper  will  again  some- 
what increase,  'hut  this  will  be  more  than  neutralised 
by  the  improved  net  earnings  and  profits  oif  the  Wes- 
tern Line.  This  latter  Company  earned  a  profit  for  the 
past  half-year  of  £108,500,  which  is  carried  forward 
to  the  current  half-year.  The  prosperity  of  Canada 
just  now  should  yield  a  large  amount  of  additional 
traffic  to  the  system,  and  should  ensure  for  the 
various  lines  largely  increased  profits,  to  the  advan- 
tage of  the  holders  of  the  Preference  stocks.  The 
4%  Non-Cumulative  Guaranteed  Stock  is  quoted 
62|,  at  which  the  yield  afforded  is  £6  13.9.  \d.  per 
cent.  The  First  Preference  is  quoted  66,  the  Second 
52,  the  Third  27f.  and  the  Ordinary  11|.  Earnings, 
profits  and  dividends  for  the  past  three  years  com- 
pare as  follows:  — 


Tear  to  De.-.  .11—1913 


8,59fi,770     9,B20,170t- 
6,514,880     7,357,610t  - 


Balance 
Grand  Trunk  'Westem  deficiency 
Det.  Grand  Haven  deficiency     . 


1  5%  1st  Pref. 
5%  2nd   ., 
4%  Srd    „ 

'■  % 


Carried  forward     

t  Includes  the  figures 


2,154,650 

2,081,890 

2,262,560tH-   72,760 

1,619,900 

1,417,680 

l,201,570t  -H02,220 

634.750 

664,210 

1,060,990 

—  29,460 

135,.350 



—  13,1.50 

1,850 

103,740 
42.5,120 

83,870 

-101,890 

,510,700 

977,120 

-f  85,580 

437,.500 

496.820 

-t-   62..500 

(4%) 

(3J%) 

(4%) 

+  (li%) 

10,700 

Dr.12.380 

480,300 

4-   23,080 

170,840 

126,420 



179.120 



nil 

'Sjyo) 

— 

Cr.10,700 

Dr.l2.3a0 

Q-r.'^.ma 

-t-  23.080 

16.700 

12,780 

—  12,400 

15,000 
f  tlie  Canad 


4,320  16,700 

.Vtlantic,  since  merged. 
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UNDERGROUND  ELECTRIC  RAILWAYS 
OF    LONDON. 

POSITION   OF   SUBSIDIARIES. 

The  repoit  of  the  Underground  Electric  Eailways 
C'omjjany  of  London  has  not  yet  been  published, 
but  sufficient  data  are  available  to  show  that  the  in- 
come of  the  undertaking  again  expanded  in  1915. 
Each  year  since  its  formation  the  income  account 
has  been  moving  steadily  upwards,  and  that  in  a  year 
such  as  that  recently  closed  a  further  growth  has 
been  recorded  is  a  clear  indication  of  the  wisdom 
with  which  the  Company's  investments  have  been 
made.  The  work  of  improving  and  consolidating 
the  means  of  rapid  transit  in  London,  other  than 
those  controlled  by  municipal  authorities  has  been  a 
long  and  strenuous  one ;  and  had  not  war  occurred 
it  is  probable  that  by  now  only  a  relatively  small 
portion  of  the  considerable  amount  of  capital  ex- 
pended would  remain  unproductive.  Things  being 
as  they  are,  it  is  certainly  satisfactory  that  the  Com- 
pany has  maintained  the  dividend  on  its  6%  Income 
bonds  with  a  sui'plus  of  £38,500,  in  comparison  with 
a  surplus  of  £38,411  for  1914.  The  amount  payable 
under  guarantee  on  Central  London  Assented  stocks 
was  about  £10,000  less  than  in  1914.  On  the  other 
hand,  charges  were  increased  about  £32,000;  first, 
by  payment  of  a  full  year's  interest  on  Short-Term 
notes,  against  a  payment  for  only  seven  months  in 
1914;  and,  secondly,  on  account  of  the  increase  in  the 
income  tax.  Interest  upon  over  £8,000,000  of  capital 
is  paid  free  of  income  tax;  and,  consequently,  as  the 
scale  of  income  tax  ascends  interest  charges  rise 
accordingly.  Roughly  speaking,  income  from  all 
sources  in  1915  was  about  £706,000,  against 
£685,000  in  1914  and  £630,000  in  1913. 

Several  adverse  factors  had  to  be  contended  with 
in.  1915.  While  the  Metropolitan  District  Railway  is 
being  operated  under  Government  control  and  its  net 
receipts  are  being  made  up  to  the  1913  level,  less 
one-eighth  of  the  war  bonus  payable  by  the  Com- 
pany, the  liOndon  Electric,  the  Central  London,  and 
the  City  and  South  London  lines  have  been  operated 
independently  as  hitherto,  and  have  had  to  bear  the 
whole  burden  of  increased  wages  and  higher  prices 
of  fuel  and  materials.  As  regards  the  London  General 
Omnibus  Company,  a  much  smaller  fleet  of  vehicles 
was  in  operation  than  in  1914,  the  Government  having 
commandeered  a  considerable  number  of  cars  in  tlie 
early  days  of  the  "War.  The  transportation  problem 
of  London,  always  a  complex  matter,  has  been  ex- 
tremely difficult  in  the  past  year  and,  further,  the 
habit5  of  the  people  have  changed;  but  the  questior. 
of  whether  the  Omnibus  Company  has  lost  and  the 
railways  have  thereby  gained  traffic  matters  not  now 
that  the  net  profits  of  the  four  railways  and  of  the 
Omnibus  Company  are  all  placed  in  a  common  fund 
and  distributed  among  the  respective  undertakings 
in  agreed  proportions.  The  question  of  supreme  im- 
portance is  the  amount  of  the  divisible  fund.  After 
having  made  special  appropriations  to  reserve  funds, 
&c.,  of  £250,000,  against  £203,000  in  1914,  the  five 
concerns  secured  aggregate  net  profits  of  £451,366, 
against  £440,230  in  1914,  which  goes  to  prove  that 
passenger  traffic  in  the  Metropolis  has  certainly  shown 
no  signs  of  abatement,  especially  when  it  is  borne  in 
mind  that  these  prafit.s  were  arrived  at  after  the  pay- 
ment of  increased  expenses  for  the  reasons  already 
mentioned. 

About  four-sevenths  of  the  income  of  the  Under- 
ground Company  is  derived  from  the  railways  and  the 
Omnibus  Company,  the  balance  coming  mainly  from 
the  Associated  Equipment  Company  and  from  rents, 
interest,  &c.  From  these  extraneous  sources  income 
last  year  was  a  shade  higher  than  in  1914. 

Wo  referred  at  letigth  in  our  issue  of  January  29 
to  the  perpetual  pooling  agreement  effective  since 
January  1,  1915.  and  indicated  the  possible  advan- 
tages that  would  thus  accrue  to  the  railways.  Now 
that  the  1915  figures  are  available  the  benefit  derived 


by  the  Tubes  becomes  even  more  apparent,  and  in 
order  to  indicate  this  clearly  we  give  below  a  state- 
ment showing  the  amount  which  each  Company  re- 
ceived from  the  common  fund  last  year  and  will 
receive  in  future  years,  at  any  rate  until  the  new  basis 
of  division,  as  from  January  1916,  shall  have  been 
revised.  We  add  the  divisible  profit  actually  secured 
after  appropriations  to  resen'e  by  each  Company  in 
1914  before  the  pooling  arrangement  became  effec- 
tive :  — 
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28i,427 
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UO 

451,166 
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x\s  regards  the  cuiTent  year,  the  improved  facili- 
ties rendered  possible  by  tiie  pooling  scheme,  and  the 
revision  of  season-ticket  fares,  should  assist  in  pre- 
venting any  diminution  in  net  profits. 

Since  our  reference  to  the  pooling  arrangement 
three  weeks  ago  the  price  of  Underground  6%  In- 
come Bonds  has  risen  to  85.  Even  at  this  higher 
figure  the  bonds  are  attractive,  a  clear  yield  of 
£7  6s.  4rf.  per  cent,  being  afforded,  dividends  being 
paid  free  of  income  tax  under  the  temis  of  the  trust 
deed.  The  £10  Ordinary  shares  are  at  lit  and  the 
l.s.  "  A  "  Ordinary  shares  at  5s.  9d.  The  "  A  "  shares 
are  entitled  to  one-third  of  the  divisible  surplus  of  the 
Undergi-ound  Company,  and  the  balance  accrues  to 
the  holders  of  the  Ordinary  shares  until  they  have  re- 
ceived a  cumulative  dividend  of  5%.  After  all  arrears 
of  dividend  have  been  paid  (such  arrears  amounting 
at  the  present  time  to  about  55%)  as  well  as  the  cur- 
rent dividend  of  5%,  an  amount  up  to  3%  (non- 
cumulative)  on  the  total  amount  paid  up  on  the  Ordi- 
nary shares  is  divisible  amongst  the  holders  of  the 
£1  Contingent  Certificates.  The  holders  of  the  £10 
Ordinary  shares  and  of  the  Contingent  Certificates 
then  participate  equally  in  any  surplus  that  remains. 
Metropolitan  District  Railway. —  It  will  be  noted 
this  Company  received  as  its  quota  of  the  common 
fund  last  year  a  sum  of  £54,164.  out  of  which  it  made 
a  further  contribution  of  £10,000  for  renewals,  making, 
with  the  £25,000  resented  before  the  payment  into 
the  common  fund,  and  £6,465  written  off  on  account 
of  depreciation  of  investments,  a  total  of  £41,465  set 
aside  for  renewals,  &c.,  in  1915.  The  sum  available 
for  dividend  was  £44,164,  against  £30,629  in  1914, 
thus  permitting  3%  to  be  distributed  upon  the 5%  2nd 
Preference  stock,  against  2%  in  1914.  The  whole  of 
the  2nd  Preference  stock  is  owned  by  the  Underground 
Company,  which  thus  received  an  extra  £14,700  of 
income  from  this  source.  In  recent  years  the  District 
Railway  has  wonderfullj'  improved  its  physical  condi- 
tion, and  the  state  of  its  financial  position  has  followed 
in  the  wake.  Whereas  only  seven  ivears  a^o  the 
full  4%  dividend  on  the  Guaranteed  stock  was  not 
being  earned,  so  rapid  a  change  has  occurred  that 
profits  for  1915.  before  allowing  for  transfers  to 
reserve  fund,  were  equal  to  about  H%  on  the  Ordinary 
stock.  The  Company  is,  however,  acting  wisely  in 
conserving  its  funds  and  increasing  the  equity  behind 
the  stock  by  placing  substantial  sums  to  reserve  fund. 
The  4%  Guaranteed  stock  is  auoted  68,  and  yields 
£6  l.s.  M.  percent.  The  U%  First  Preference 'stock 
is  at  72,  at  which  the  return  is  £6  9.s.  per  cent.  The 
Ordinary  stands  at  15.  Dividends  since  1901  have 
been  as  follows  :  — 
Metropolitan  Disfrirt  Four  per  Cettt.  Cum.  Guaranteed  Stock. 
1916.  'U.  '13.  '12. '11. 'la  "09.  '08.  '07.  '06.  '06.  '04.  '03. '02. '01 
%%%%%%%%  %%  "«,%%%% 
lattwlt...  4  4  4  4  44«4)»3  IJ  18  li  IJ  2  2  3  3 
ZndhaU...    4      4      4      4      4J«  4J«  4        If      IJ      IJ        IJ      IJ      IJ    U    J 
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•  Extra  diridend  due  to  part  payment  of  arrears. 
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Met.  District  Four-and-a-Half  per  Gent.  ls<  Preference  Sto  ck. 
1st  hall...  4i  4J  IJ  ^  4»  3  Nil  Nil  Nil  Nil  NU  Nil  NU  Nil  Nil 
2nd  half...    4J    4J    4)    44    41    3i    Nil    Nil    Nil     Nil    NU    NU  NU  NU  Nil 

Year   ...    4J    4J    45    41     4J    31    Nil    Nil    NU    Nil     NU    NU  Nil  NU  Nil 
Met.  District  Five  per  Cent.  Second  Prejeren<'e  Stock. 
1st  half...    3      3    24    2    Nil  Nil      NU    NU    NU      NU    NU    NU  NU  NU  NU 
2nd  half^..  3      1    24    2     2     Nil     Nil    NU    Nil     NU    Nil    NU  Nil  NU  NU 

Year    ...  3      2    2J    2      1     Ni       NU    NU    NU     NU    NU    Nil  NU  NU    Ni 

London  hiectric  Railways.— This  Company  bene- 
fited considerabl}'  from  the  pooling  arrangement  under 
which  it  secured  a  sum  available  for  dividend  of 
£117,355,  against  £68,760  earned  in  1914.  It  should 
be  stated  that  before  these  figures  were  arrived  at 
£20,000  was  resen'ed  and  £3,847  written  off  various 
accounts  last  year,  against  £8,000  set  aside  for  re- 
newals in  1914.  It  was  thus  possible  to  pay  a  final 
dividend  at  the  rate  of  li%  upon  the  Ordinary  stock, 
making  1J%  for  the  year,  in  comparison  wdth  only 
f  of  1%  distributed  in  1914.  This  is  the  highest 
dividend  ever  paid  by  tKe  Company.  The  4%  Prefer- 
ence stock,  behind  which  the  margin  of  profit  is  con- 
siderably increased  by  the  pooling  arrangement,  is 
quoted  at  64f,  and  jdelds  £6  7s.  6J.  per  cent.  The 
Ordinary  £10  shares  stand  at  36,<;.  3d.,  and  give  a 
return  of  £7  3s  lOd.  per  cent.  In  1915  this  Company 
received  26%  of  the  common  fund,  but  from  this  year 
onwards  its  share  will  be  30%,  and  if  the  total  of 
the  fund  for  1916  is  the  same  as  for  1915  the  sum 
available  fur  dividend  will  be  equal  to  almost  14%  on 
the  stock.  It  would  not  be  surprising,  therefore,  if  a 
further  improvement  in  the  dividend  is  made  this  year. 
The  additional  income  which  the  Underground  Com- 
pany has  received  from  the  London  Electric  Railway 
in  the  past  year  has  been  about  £20,000.  Dividends 
paid  have  been  as  follows :  — 

London  Electric. 

1916.      1914.     1913.      1912.      1911.       1910. 

%  %  %  %  %  % 

Irthalf       Ill  1  1  — 

Zndbalf    f 1*  }         1  1  1  } 

Year 1}  S         1  1  1  i 

Central  London. — After  setting  aside  £10,000  for 
contingencies  and  renewals,  this  Company  received 
from  the  common  fund  £90,273,  in  comparison  with 
a  profit  of  £73,285  earned  in  1914,  when  no  such 
appropriation  was  made,  and  it  has  thus  been  possible 
to  restore  the  dividend  to  3%.  tlie  level  at  which  it 
stood  from  1909  to  1913  inclusive.  For  1914  the  stock 
received  only  2J%.  The  Underground  benefits  from 
this  improvement  in  dividend,  not  by  any  increase  in 
income,  but  by  a  diminution  of  about  £10,000  in  its 
charges.  Considerable  amounts  of  Central  London 
Ordinary,  Preferred,  and  Deferred  stocks  have  been 
deposited  with  the  Underground  Company  in  exchange 
for  stock  guaranteed  as  to  4%  interest  by  the  Under- 
ground Company,  and,  therefore,  as  the  dividend  paid 
by  the  Central  London  improves,  the  difference  pay- 
able by  the  Underground  Company  is  reduced  corre- 
spondingly. The  small  amount  of  non-assenting 
Ordinary  stock  outstanding  stands  at  35,  at  which  the 
3%  dividend  gives  a  return  of  £8  19s.  Id.  per  cent. 
The  i-espective  prices  of  and  yields  afforded  bv  the 
4°/,  Guaranteed  stocks  are  as  follows: — Ordinary 
(691).  £5  18s.  6d.  ner  cent.  :  Preferred  (79i), 
£5  3s.  3d.  per  cent. ;  DefeiTed  (68),  £6  Is.  3d.  p'er 
cent.  The  proportion  of  the  common  fund  receivable 
in  1916  and  in  future  years  is  the  same  as  for  last 
year,  and  therefore  for  divisible  profits  to  rise  to  a 
higher  level  than  for  1915  a  general  improvement  in 
the  profits  of  the  nfBliated  companies  must  take  place. 
The  dividends  paid  since  1901  are  shown  below:  — 
Central  London  Ordinary  . 
1915.  '14. '13. -12.  '11.    "10.    '09.    '08.    '07.   '06.    '05.   'M.     '03. '02 

lat  half  ...3333.^  %  3  3  .^  4  4  4  4  4 
2na  half...  3        2t333         3         3        34      344444 

Tear   ...  3       'iJ    3      3       3         3         3        3i      3        4~     4~     4~    7    ~4 

Central  London  Deferred. 
Tear  ...  2       1}     222         2         2244        44        4        44 

City  and  South    London This     undertaking     is 

receiving  greater  benefit  from  the  pooling  arrangement 
fhan  any  other  company,  and  has  paid  for  1915  full 


dividends  on  all  Preference  stocks,  has  set  aside 
£10,000  to  reserve  fund,  and  carries  forward  £9,027. 
Throughout  its  history  the  line  has  had  to  face  com- 
petition ever  increasing  in  intensity  until  from  a 
dividend  of  3t%  paid  in  the  zenith  of  its  career  in 
1902,  its  profits  declined  so  considerably  by  1914 
that  the  surplus  after  charges  was  £18,871  short  of 
the  amount  required  to  pay  full  dividends  on  Prefer- 
ence stocks.  Under  its  Act  of  1913,  when 
power  was  obtained  to  reconstruct  the  line,  per- 
mission was  gi'anted  to  charge  to  capital  account  any 
deficiency  in  meeting  Preference  dividends  for  thrfte 
years  from  August  1913  or  during  the  period  of 
reconstruction,  whichever  was  the  longer.  Tlie  work 
has,  however,  not  been  proceeded  with  in  consequence 
of  the  War,  although  financial  and  other  preparations 
to  that  end  had  been  made  and  the  necessary  aiTange- 
ments  entered  into  with  the  contractors.  Under  the 
pooling  agreement  full  dividends  on  the  Preference 
stocks  are  assured,  the  arrangement  being  perpetual- 
From  a  deficit  of  £18,871  in  1914  the  pooling  plan  in 
1915  gave  to  the  Company  after  Preference  dividends 
and  setting  aside  £10,000  a  surplus  of  £9,027,  which 
on  the  basis  of  last  year's  common  fund  will  be  raised 
for  1916  and  for  subsequent  years  fo  £27,082,  the 
Company  now  receiving  6%  of  the  fund  against  2% 
last  year.  The  latter  sum  would  be  equal  to  nearly 
15%  on  City  and  South  London  stock,  practically 
the  whole  of  which  is  owned  by  the  Undergi-ound 
Company,  which  gave  in  return  therefor  for  each 
£100  of' stock  £40  of  4%  Preference  stock  and  £25 
of  Ordinary  stock  of  the  London  Electric  Railway 
Company.  In  view  of  the  assurance  of  regular 
dividends  the  various  issues  of  5%  Preference  stocks 
look  attractive  at  current  prices.  In  each  case  the 
nominal  quotation  is  60-65.  at  which  the  yield  afforded 
is  £8  6s.  8d.  per  cent.,  allowing  for  accrued  dividend. 
The  course  of  recent  dividends  is  shown  below:  — 
Divs.  on  City  and  South  London  Junior  Stocks. 

1915  '14    '13    '12    '11    '10    '09    'OS    '117    'OG    'O.'j    '04    '0:1    '02 

.,„,     .  %     %      %     %     %     %     %     %     %     %     %     %     %     % 

.5%  Pref.  189G        55        656556565555 

6%  Pref.  1901         5      2J      65656555666        5 

i%  Pref.  1903        6      2J5    5a5       6       5       6       6       6— —     — 

Ordinary         ...nil    nU     J      J      18     IJ     1}    14    2J    2J    IJ    2;    2^     3} 

(a)  Paid  partly  out  of  capital.  (b)  Paid  entirely  out  of  capitai. 

London    General    Omnibus    Company. — The  one 

participant  in  the  pooling  scheme  that  takes  from  the 
common  fund  a  smaller  amount  than  it  pays  in  is  the 
London  General  Omnibus  Company,  whose  balance 
for  dividend  in  1915  was  £180,547,  against  £286,427 
earned  in  1914,  after  setting  aside  £175,000  for  re- 
newals in  each  year.  The  dividend  paid  last  year  was 
12%,  calling  for  about  £198,000,  against  16%  for 
1914.  The  difference  between  the  profit  available 
and  the  dividend  distributed,  together  with  a  further 
appropriation  of  £23,747  to  reserve  for  renewals,  &c., 
was  provided  out  of  the  larger  balance  brought  for- 
ward. For  1916  and  for  future  years  the  London 
General  will  be  entitled  to  32%  of  the  common  fund, 
against  40%  last  year,  and  on  the  basis  of  the  fund 
for  1915  the  sum  available  for  dividend  will  be  about 
£144,437,  equal  to  about  8f%  on  the  stock.  It  will 
be  obvious  that  out  of  this  figure  the  Company  will 
be  unable  to  pay  a  12%  dividend,  but  this  does  not 
materially  aSect  the  position  of  the  Underground  Com- 
pany, for  by  reason  of  its  holding  of  practically  the 
whole  of  the  junior  securities  of  the  four  railways  and 
of  the  'Bus  Company  it  will  gain  from  the  improved 
distributions  of  the  railways  anything  it  loses  from 
the  'Bus  Company.  Upon  the  outbreak  of  the  War 
the  Government  took  over  a  large  part  of  the  London 
General's  omnibuses,  lorries,  garages,  and  workshops, 
and  so  far  no  statement  has  been  made  as  to  the 
terms  upon  which  the  Company  is  to  be  compensated. 
Doubtless  reference  to  this  matter  will  be  made  by  the 
Chairman  at  the  forthcoming  meeting,  for  it  is  a 
question  of  especial  interest  to  holders  of  Undergi-ound 
Ordinary  shares.  London  General  5%  Cumulative 
Income  Debenture  stock,  the  dividend  upon  which 
is  earned  many  times  over,  stands  at  83j.  and  yields 
almost  6%,. 
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HOME    RAILWAY  RFSULTS. 

GREAT   WESTERN    RAILWAY. 

The  final  dividend  announcement  for  1915  of  the 
important  Home  Eailways  is  that  of  the  Great 
Western,  which  is  at  the  rate  of  7f  %,  or  the  same  as 
a  year  ago.  For  the  whole  of  1915  the  stock  receives 
only  5f%,  against  6%  paid  for  1914,  a  reduction 
having  been  made  in  the  interim  dividend.  The 
results  for  the  past  year  are  about  equal  to  expecta- 
tions, and  come  out  vei-y  close  indeed  to  the  estimate 
we  made  in  August  last.  Unlike  the  London  and 
North-Western,  whose  gross  and  net  earnings  for  the 
months  of  1914  prior  to  the  War  showed  considerable 
diminution,  those  of  the  Great  Western  were  higher 
than  in  1913.  For  the  whole  of  1914,  however,  net 
receipts  were  about  €22,000  lower  than  in  the  previous 
year,  and  therefore,  in  accordance  with  the  terms 
under  which  the  line  was  taken  over  by  the  Govern- 
ment, an  additional  sum  of  only  £22,000  was  forth- 
coming in  1915  out  of  which  to  pay  the  Company's 
share  of  the  War  bonus,  to  make  allowances  to 
dependants  of  those  men  who  have  enlisted,  calling 
altogether  for  about  £66,000,  and  to  meet  higher 
interest  charges.  To  meet  the  interest  and  other 
charges  of  last  year,  including  the  War  bonus  and 
allowances,  called  for  an  additional  sum  of  only 
.£74.000.  On  the  other  hand,  benefit  has  been  derived 
from  increased  income  on  account  of  general  interest. 
The  net  result  is  that  the  profit  for  last  year  was 
r.S.S.OOO  lower  than  for  the  previous  year.  £91,000 
less  was  distributed  in  dividend,  and  as  £12,000  less 
was  brought  forward  the  sum  carried  forward  is 
increased  by  £45,000.  The  sum  of  £200,000  has 
again  been  transferred  to  reserve,  raising  that  fund  to 
£600,000.  A  movement  is  on  foot  to  secure  addi- 
tional compensation  for  those  railways  which,  of 
necessity  have  had  to  incur  new  capital  expenditures 
since  1913.  the  reason  beins;  that,  while  the  Govern- 
ment is  making  up  net  earnings  to  the  1913  level,  less 
the  share  of  the  War  bonus  payable  by  the  com- 
panies, the  railways  have  to  bear  the  burden  of 
additional  interest  charges.  Whether  the  matter  will 
be  settled  at  an  early  date  or  at  the  close  of  the  War 
we  cannot  say,  but  at  any  rate  it  would  appear  from 
last  year's  results  that  for  such  time  ns  the  existing 
arrangement  for  control  holds  good  the  Great  Western 
should  have  no  difficulty  in  maintaining  the  dividend 
nt  5f%.  Had  the  directors  so  desired  they  could 
have  paid  a  dividend  of  55°/,  for  the  past  year  and 
still  have  carried  forvi'ard  a  similar  balance  to  that  of  a 
year  ago.  No  one,  however,  wi'l  dispute' their  wisdom 
in  adding  t-o  the  undivided  balance,  having  regard  to 
existing  conditions.  The  price  of  G'-eat  Western 
stock  is  95*.  at  which  the  yield  from  the  5^°^  dividend 
is  about  £6  5.<;.  per  cent.  How  the  profits  for  the 
past  twelve  months  compare  with  those  for  the 
provio\is  two  yenrs  is  shown  below:  — 

Profits  of  Ihr  Grcnl  'WcMern  Bailxvny. 


Net  receiptR 

Interest  charges  (net) 

Net  nroflt      

=  %  on  Ord.  etoek  ... 

DIt.  on  Ord.  stock    ... 

Do.  %         

Balance  

Reserved         

Broucrht  forward 

Carried  forward         ...       If.I.noo       IIB.OOO       120.000     +45,000    -|-  32,000 
•  Indudins  about  fiCC.OOO  na  Oo.'s  share  of  War  bonus  and  allowances. 

The    dividends    paid    since    1901    have    been    as 
follows  : — ■ 
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Great  Western. 


1915.  '14.  '13.  '12.  Ml.   '10.  'C 

%         %  ^  %  %           %  •! 

iBthalf...  4   41  <H  H  »i    4  3j  3J   3}  3}   3J 

aid  half...  7i  7|  8  7}  7}  74  7   7   7   7   7 


'07.  •06.  ras.  '04.  "03.  '02.  '01 

*  %  % 

3J  3J  2J 

7   71  6J 


RHYMNEY  RAILWAY. 

T}iE  Ehymney  Railway  has  come  off  rather  badly 
under  existing  arrangements  with  the  Government. 
Compared  with  two  years  ago  the  net  receipts  are 
£5,879  down,  this  sum  doubtless  representing  the 
Company's  share  of  the  War  bonus.  Moreover,  in- 
terest on  new  capital,  &c.,  calls  for  an  extra  £4,257, 
so  that  the  profit  for  dividend  is  £10,045  less  than 
in  1913.  Compared  with  1914,  last  year's  profit  is 
smaller  by  £3,295,  the  greater  portion  of  which  is  dua 
to  increased  interest  charges.  The  sum  available  for 
distribution  is  £85,250,  and,  as  it  requires  £84,053 
to  maintain  the  dividend  at  8^%,  there  is  a  surplus 
of  £1,192.  The  reserve  fund  is  credited  with  £2,000 
and  the  balance  caiTied  forward  is  slightly  smaller  at 
£2,916.  Last  year  the  reserve  fund  received  £4,000. 
and  in  1913,  when  9%  was  distributed  on  the  Ordinary 
stock,  the  sum  of  £6,003  was  allocated  to  reserve. 
How  the  net  results  of  the  last  three  years  compare 
will  be  seen  from  the  statement  appended:  — 

, — |-or-1915on-^ 
Year— 1916  1914  1913  1914  191S 

£  £  £  £  £ 

-1,002    —  5,87» 


Net  profit     ... 

Ordinarv  dirfdenc 

Bate  per  cent. 

Balance 
To  renerve 


Carried  forward 


162,864 
1,777 

153,866 
1,753 

i58,743 
1,686 

154,641 
69,391 

155,610 
67,074 

100,429 
65,134 

85,250 
84.058 
(8}%) 

88,545 
84,058 
(8J%) 

95,295 
89,003 
(0%) 

1,193 
3,000 

4.487 
4,000 

C,292 
6,000 

Dr.     808 
3,724 

Cr.    487 
3,237 

Cr.  292 
2,945 

•3,205    —10,045 
—         —  4,94S 

-     -  a%) 


The  dividend  record  of  the  Company  since    1901 
is  set  out  beneath  :  — 

Rhymney  Ordinary. 
1915   '14.  '13.  "12.    '11.  '10.  '09.  '08    '07.  '06.  '05.    '04.  '03.  '02  '01 


Isthalf ... 
2ud  halt  . 

% 
8 
9 

% 
8 
9 

% 
8 
10 

%      %    %    %     %    % 
74      9      94    9      7      7 
10        9      94    94    8      7 

% 
7 
7 

% 
74 
64 

% 
84 
84 

% 

7 
8 

% 
54 
7 

6 

8 

Year  ... 

8i 

84 

9 

8j!       9      94    9i    74    7 

7 

7 

84 

74 

6i 

6 

Year  ... 

^ 

"J 

5 

Ehymney  Deferred. 
42      5     54      5i    34    3 

3 

3 

44 

34 

21 

2 

The  margin  behind  the  dividend  of  SJ%  is  sufficient 
to  practically  assure  the  maintenance  of  this  rate  of 
distribution  for  the  current  year,  after  allowing  for  a 
possible  furtiier  increase  in  interest  charges.  The 
last  transaction  in  the  Ordinary  stock  was  at  147^, 
and  at  this  figure  the  yield  afforded  is  a  trifle  "under 
£6%.  There  have  been  no  official  dealings  in  the 
Deferred  stock  since  the  outbreak  of  war,  when  the 
price  stood  at  92A.  The  dividend  on  the  Deferred  for 
the  past  year  is  4|%. 

BARRY  RAILWAY, 

The  reiluction  of  i%  in  the  interim  dividend  on 
Barry  Ordinary  stock  in  respect  of  the  past  year  has 
been  made  good  in  the  final  distribution,  which  is  at 
the  rate  of  9J%  per  annum,  against  9%,  making 
9i%  for  the  year,  as  in  1914.  the  Deferred  stock 
gets  5^%.  The  dividends  paid  since  1901  have  been 
as  follows  :  — 


Isthalf...  94    10 


Barry  Ordinary. 
'12.  '11.  '10.  '09.  '08.  '07.  '06. 
%     %     %     %     %      %      % 
4      6      7      6      64    84     10 


'05.  '04. 
%       % 


'03.  '02. '01 
%       %     % 


Year  . 


5J  6   6}  5(   5J  5}  6J  6}   59   6j   5J   64  6J  58  4J 


2nd  half. 

.94      9      10    10      7      B      64    7      74 

9 

8 

9 

9 

8      6i 

Year  „ 

94    94    10       7     64    64    6i    62    8 

94 

8 

94 

9 

81    6i 

isthalf  , 
2nd  halt. 

Barry  Deferred. 
54    6      6    Nil    2        3        2        24    44 
.  54    5      6    6      3       2       24      3      34 

6 
5 

4 
4 

6 
5 

5 
5 

44      J 
4        2i 

Year ...  54  54  6  3   24   24   2}   2}  4   64   4  .  64   5   41   2 

It  will  be  seen  that  in  1913  10%  was  paid  on  the 
Ordinary  stock,  but  this  was  quite  an  exceptional  rate, 
and  tiie  Company  has  been  fortunate  in  that  its  net 
earnings  for  the  past  year  revert  to  the  1913  level 
under  the  new  arrangement  with  the  Government. 
The  Comj)any's  share  of  the  War  bonus  was  about 
.64,000,  so  that  after  meeting  this  outlay  last  year's 
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net  earnings  are  £4,000  smaller  than  in  1913.  On 
the  other  hand,  miscellaneous  receipts  brought  in 
nearly  £3,000  less,  and  as  interest  charges  are  £700 
heavier,  the  profit  for  dividend  shows  a  diminution  of 
£7,700.  This  explains  the  reduction  of  i%  in  the 
dividend,  compared  with  two  years  ago,  which  means 
the  distribution  of  £10,000  less  money.  The  surplus 
in  excess  of  9J%  on  the  stock  is,  however,  £3,500, 
and  with  the  balance  of  £3,333  brought  in  the  total 
undivided  surplus  carried  forward  is  I'aised  to  £6,874. 
How  the  profits  and  dividends  of  the  past  three  years 
compare  will  be  seen  from  the  following:  — 


Vet  receipts      ... 
Miscellaneous  (uet) 

Tear— 1916 
£ 
365,853 
7,665 

363,508 
...        169,850 

193,668 

190,117 

...         (9J%) 

...     Cr.  3,541 
3,333 

6,874 

1914 

£ 
361,158 
6,868 

368,026 
168,874 

189,162 
190,117 
(9J%) 

Dr.     965 
4,298 

,1,33:; 

1913   . 

£ 
359,958 
10,630 

370,488 
169,136 

201,352 
200,124 

ao%) 

'Cr.  1,238 
3,070 

4,398 

^+or- 

1914 

£ 

+4,695 

+    787 

1915  on-^ 

1913 

£ 

—  4,105 

-  2,875 

Total  net  income 
rtied  charges  ... 

Ket  profit     ... 

Ordinary  dividend 

Kate  per  cent. 

Balance 
Brought  forward 

+  5.483 
+    976 

+4,606 

+4,506 
_    965 

—  6,980 
+       714 

—  7,694 
—10,007 

+  2,31.S 
+      263 

earried  forward 

+  3,641 

+  2,576 

There  have  been  no  transactions  in  Barry  Ordi- 
nary stock  since  the  outbreak  of  war,  when  the  quota- 
tion stood  at  172^.  The  Deferred  stock  has  changed 
hands  at  74f,  and,  deducting  accrued  dividend,  the 
yield  afforded  by  the  distribution  of  5i%  is  as  much 
as  £7|%.  There  is  every  probability  of  the  dividend 
being  maintained  at  its  present  level  as  long  as  the 
•xisting  working  arrangement  with  the  Government 
continues. 


UNITED  RAILWAYS  OF  THE  HAVANA. 
RECORD   EARNINGS. 

For  some  time  past  there  Rave  been  persistent 
inquiries  for  the  Ordinary  stock  of  the  United  Rail- 
ways of  the  Havana,  and  in  the  past  twelve  months 
the  price  has  risen  from  71  to  over  83.  The  reason 
of  this  is  not  far  to  seek.  At  the  present  time  the 
island  of  Cuba  is  enjoying  a  period  of  unexampled 
prosperity.  For  several  seasons  the  sugar  crops  have 
been  very  abundant,  and  although  prior  to  the  War 
selatively  small  pi-ofits  were  being  made,  now,  with 
prices  so  high  and  the  demand  so  great,  both  cane- 
growers  and  mill-owners  are  making  large  profits,  and 
everywhere  great  pi'osperity  prevails.  Last  year  the 
total  sugar  production  of  the  island  amounted  to 
2,495,000  tons,  which,  although  slightly  smaller  than 
that  of  the  previous  season,  nevertheless  realised  good 
prices  and  brought  increased  wealth  to  the  countiy. 
This  year  the  crop  is  still  more  abundant,  and  is  esti- 
mated to  produce  no  less  than  3,175.000  tons,  which, 
with  prices  some  30%  higher  than  a  year  ago,  is  ex- 
pected to  realise  some  £50,000,000  sterling  or 
£9,000,000  more  than  the  sum  realised  for  the  1914-15 
crop.  The  active  season  in  Cuba  has  just  commenced, 
and  the  railway  companies  are,  therefore,  likely  to  be 
kept  exceptionally  busy  for  some  months  to  some.  The 
United  Railways  of  the  Havana  is  essentially  ai  sugar 
line,  about  30%  of  its  total  receipts  being  derived  from 
*he  carriage  of  sugar-cane  and  products.  Last  year  it 
carried  nearly  36%  of  the  total  sugar  production  of 
the  island ,  and  if  it  secures  a  similar  proportion  of  this 
year's  Luge  out-turn  the  quantity  of  raw  sugar  alone 
passing  over  the  system  will  amount  to  1,137,000 
tons,  as  against  889,000  tons  in  1914-15.  The  Cuban 
sugar  crops  of  the  last  few  yeai-s  and  the  quantity 
carried  by  the  United  Railways  Company  will  be  seen 
from  the  following  statement : — • 


Amount 

Per  Cent. 

Carried  by 

ot  Total 

Orop 

Company 

Production 

Tons 

3,176,000 

1,137,000 

35-81  "■ 

3,483,000 

889,243 

3581 

J,495,000 

837,.'i64 

3B-67 

3,309,000 

848,611 

36-75 

1,840,000 

691,695 

37-59 

1,444,000 

450,409 

31-18 

1,701,000 

636,031 

Estimated. 

Year 

1915-16« 
1914-16 
1913-14 
1913-13 
1911-12 
1910-11 
1909-10 


There  is,  moreover,  increasing  evidence  of  indus- 
trial activity  in  Cuba  other  than  the  cultivation  of 
sugar  and  tobacco,  and  as  the  wealth  of  the  country 
increases  so  also  are  these  developments  likely  to  pro- 
ceed on  a  wider  and  more  varied  scale  than  hithei-to. 
This  will  be  all  to  the  good  of  the  island,  and  when 
the  present  abnormal  conditions  in  regard  to  sugar 
pass  away,  as  they  may  do  when  the  War  is  over,  the 
commercial  and  industrial  position  of  Cuba  will  be 
sounder  than  ever  before,  and  the  country  will  be  able 
to  withstand  a  temporary  set-back  in  its  staple  pro- 
ducts with  comparative  ease. 

At  the  present  time  the  United  Railways  Company 
is  seeming  record  earnings,  and  last  week's  increase  of 
£9,739  raises  the  total  gain  for  the  32  weeks  to 
February  12  to  £249,976,  or  nearly  33%.  The  excel- 
lence of  the  results  now  being  secured  and  the  marked 
advance  which  has  taken  place  since  the  beginning  of 
July  last  will  be  seen  from  the  following  table  :  — 

Course  of  Traffic  Receipts  since  July  1,  1912. 

19X6-16       1914-15       1913-14       1912-lS 


Month 
July 

£ 

106,600 

£ 
90,800 

£ 
94,100 

94,200 

95,300 

74,600 

80,400 

78,800 

September 

94,500 

73,400 

76,900 

77,500 

128,300 

93,000 

108,200 

81,400 

82,700 

99,700 

128,600 

97,200 

116,700 

261,400 

184,400 

208,500 

167,900 

322,2001 

200,400 

186,300 



206,000 

203,300 

241,300 

April 

May 

June 

_ 

208,000 

170,500 

197,300 

_ 

263,000 

166,500 

200,700 

— 

166,000* 

137,600* 

107,200' 

Total,  vear 

— 

1,728,000 

1,622,000 

1,635,000 

•  Adjasted.            t  Based  on  the  increase 

shown  for  the  two  weeks  only. 

With  the  bumper  sugar  crop  now  being  harvested, 
and  with  active  trade  generally  throughout  the  island, 
the  growth  in  earnings  for  the  complete  twelve 
months  may  easily  reach  £400,000,  bringing  the  total 
up  to  the  record  figure  of  well  over  £2,000,000. 
Without  entering  into  an  elaborate  estimate  of  the 
possible  net  outcome  of  the  year,  it  will  be  readily 
appreciated  that  veiy  much  larger  profits  are  likely 
to  be  earned  this  year  than  last,  and  that  the  Company 
will  be  in  a  position  to  pay  a  higher  dividend  than 
50/  after  making  full  allowance  for  the  abnormal  con- 
ditions now  obtaining  and  the  need  for  husbanding 
resources  against  the  time  when  lean  years  wull  in- 
evitably be  experienced.  In  1914-15  the  profit  for 
dividend  amounted  to  £592,000,  a  sum  equa  to  9% 
on  the  Ordinary  capital,  and  even  were  there  no 
increase  in  profits  in  the  current  year  the  directors 
would  be  justified  in  raising  the  dividend,  having  regard 
to  the  greater  financial  strength  of  the  Company  m 
the  matter  of  reser^-es,  which  have  been  considerably 
augmented  in  recent  years  out  of  revenue.  So  far 
as  can  be  seen,  however,  an  increase  m  profit  of  from 
£1.50  000  to  £200,000  may  reasonably  be  expected  this 
year,'  in  which  case  the  divisible  surplus  wmild  be 
raised  to  upwards  of  £750,000  and  a  d'^idend  of 
between  11%  and  12%  would  be  earned.  The 
prospects  of  an  increase  in  the  distribution  are  there- 
ore  encouraging,  and  the  advance  m  the  price  o  the 
stock  appears  to  be  fully  warranted.  The  excellen 
position  of  the  Company  apart  altogether  from  what 
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may  occur  this  year   will  be   seen  from   the   income 
statement  appended  :  — 


Gross  eami] 
Bipenses 
Ratio 


Tear— 1914-16    1913-U  1912-13     1911-12     1910-11 

£       £  £       £       £ 

...  1,702,066  1,621,864  1,635,260  1,422,098  1,224,775 

...   898,465   955,118  891,056   778,247   734,744 

...   (62-78)   (58-96)  (54-49)   (64-72)   (69-98)J 


Net  income 1,130,594      974,064  1,004,669      887,933      679,990 

5%"i"Irrert    nt-h    stork         19,000        19,000        19,000        19,000        19,000 
'  I — ,1    t„.i,    „t„.,t         71  ms.        71  oQR        71,295        71,295        71,295 


71,296 
14f^,814 
.M,547 
47,486 
00,880 


71,296 
141,205 
51,547 
44,507 
64,466 


141,205 
61,-547 
44,547 
42,430 


27,901 


399,0.52  382,010  384,100  870,024  310,943 

731,542  592,664  620,569  517,908  269,042 

139,321  126,766  114.110  114,028  38,500 

693,231  465,888  .506,449  403,880  230,842 

328,001  328,001  29.'i,00n  263,700  190,400 

(S%)  (5%)  (5%)  (44%)  (4%) 

264,220  137,887  213,449  140,180  40,142 


150,000 

100,000 

5,000 

6,000 

2,363 


6,000 
20,000 
16,000 


75,000  16,000 
60,000  26,000 
10,000  — 


6%  Cons.  Irred.  Deb.  sti 
6%  Irred,  Peb.  stock  (1906) 
4%  Red.  Deh!>.  $•  Deb.stock 
ii,%  Red.  Debentures 
Miscellaneous  

Total  o'larffe'! 

Not  profit  for  Pref.  .stock  ... 
DJT.  on  5%  Cum.  I'ret.  stk. 

Profit  for  Ordinary 

Dividend  on  Ordinary 

H^^  Rate  per  cent 

Surplus         

Transferred  to — 

Reserve     

General  renewals  account 

Insurance  fund    

Pension  account  ... 

Expenditure  on  worts    .. 

Total  to  reserve  funds 

Balance         

Brought  forward     ... 

Carried  forward 

•  Out  of  tUis  biUnce  £5: 
Bed  Cross  societies. 

It  has,  of  course,  to  be  realised  that  Cuba  may  not 
always  gather  large  crops,  nor  will  it  always  obtain 
the  abnormally  higli  prices  now  ruling;  but  it  is  in- 
teresting to  note  that,  despite  the  fluctuating  character 
of  the  crops,  the  past  record  of  the  United  Eailways 
Company  has  been  remarkably  good.  A  retrospect 
of  the  main  results  of  working  for  a  decade  is  given 
below :  — 


262,363      140,000      215,000      136,000        40,000 

1,857  Dr.  2,113  Dr.  1,661  5,180       Or.  142 

13,692        16,330        17,881        12,701        12,559 

15,549        14,217*      16,3.30        17,881        12.70] 
i  was  vote!  as  donitioas  to  British    and  French 


United  Rail 

ways  of 

the  Havana. 

Gross 

Net 

Profit  for 

Tear 

Earnings 

Expenses 

Ratio 

Earnings 

Ordinary 

£ 

£ 

% 

£ 

£ 

1914-15  .. 

...     1,702,066 

898,465 

62-78 

803,601 

692,221 

1913-14  .. 

...     1,621,864 

955,138 

68-96 

666,746 

466,888 

1912-13  .. 

...     1,635,250 

891,066 

64-49 

744,194 

1911-12  .. 

...    1,422,008 

778,247 

64-72 

643,861 

403,880 

1910-11   .. 

...     1,224,776 

734,744 

69-98 

490,031 

230,642 

1909-10  .. 

...     1,250,204 

685,286 

64-81 

664,915 

306,316 

1908-09  .. 

...     1,093,394 

639,745 

68-61 

463,649 

183,040 

1907-08  .. 

...        929,828 

637,166 

68-52 

292,673 

71,804 

1906-07  .. 

...     1,220,731 

668,197 

64-74 

662,634 

312,037 

1906-06  .. 

...        840,831 

443,101 

52-70 

397,730 

234,463 

1904-06  .. 

554,587 

261,026 

45-26 

303,662 

198,681 

Moreover,  the  Company  has  made  such  vast  im- 
provements to  its  road  and  rolling  stock  in  recent  years, 
and  has  so  greatly  increased  its  facilities  for  handling 
traffic  expeditiously  and  economically,  that  even  in 
a  period  of  trade  reaction  a  relatively  high  degree  of 
prosperity  should  be  maintained.  Tlie  most  recent 
addition  to  the  excellent  service  which  the  Company 
ulfords  to  the  travelling  and  mercantile  public  in  Cuba, 
and  for  which  it  has  become  noted,  is  the  new  terminal 
station  in  Havana.  This  is  already  proving  of  great 
value  to  .the  Company,  and  should  as  time  goes  on 
bring  a  large  additional  business.  The  arrangement 
entered  into  between  the  Havana  Terminal  Company 
and  the  Florida  East  Coast  Railway  for  the  running 
of  a  train-ferry  service  between  Havana  and  Key  West, 
the  terminus  of  the  Florida  East  Coast  Company,  has, 
the  directors  stated  in  their  last  report,  materially 
added  to  the  volume  of  trailic  handled  by  the  Terminal 
Company,  and,  by  attracting  to  Havana  traffic  which 
formerly  went  by  sea  to  other  ports  in  the  island, 
has  directly  benefited  the  United  Eailways  Company 
by  enabling  it  to  secure  the  haulage  of  this  extra 
freight.  Although  this  feri-y  service  has  only  been 
in  operation  since  Jarniary  1915,  the  facilities  which  it 
offers  to  shippers  have  been  so  readily  taken  advantage 
of  that  the  volume  of  traffic  is  frequently  more  than 
the  one  boat  now  in  service  can  deal  with,  and  an 
additional  steamer  has  therefore  been  ordered.  Other 
developments  at  the  Terminal  Station  are  in  progress 
which,  when  completed,  will,  it'  is  believed,  t«nd  iK) 
increase  the  Terminal  Company's  business  and  be  <^' 
benefit  to  the  cntiro  undertaking.      Stockholders  may, 


therefore,  look  with  confidence  to  the  future,  and 
whilst  it  cannot  be  denied  that  conditions  at  the 
moment  are  abnormally  good,  the  position  of  the 
Company  is  such  that  when  normal  times  again  return 
it  should  continue  to  earn  large  profits  and  to  pay  sub- 
stantial dividends  to  its  stockholders. 

Financially,  also,  the  Company  is  very  strong.  It 
has  ample  capital  resources  wltli  whicli  further  to 
develop  its  system,  and  its  reserve  and  renewal  funds 
now  amount  to  fairly  respectable  totals.  This, 
together  with  the  fact  that  the  earnings  of  the  line 
are  progressive,  that  the  outlook  for  Cuba  is  bright, 
and  that,  consequently,  the  various  subsidiary  under- 
takings in  which  the  Company  is  interested  are  likelv 
to  earn  increased  profits,  all  point  to  the  conclusion 
that  a  higher  dividend  than  5°/,  will  be  forthcoming. 
On  a  5%  dividend  basis  the  Ordinary  st(x;k  at  the  price 
of  83i  yields  the  investor  £6  Is.  lid.  per  cent.,  but  if 
6%  were  distributed  on  account  of  the  current  year 
the  yield  would  be  as  much  as  £7  64-.  4(1.  per  cent. 
There  is  consequently  room  for  further  improvement. 
The  5%  Cunnilative  Preference  stock  at  the  price  of 
86J  is  a  good  purchase,  having  regard  to  the  fact  that 
the  dividend  is  covered  fully  six  times  and  that  it  is 
cumulative.  The  Debenture  issues  of  the  Company 
are  well  secured,  the  total  fixed  charges  representing 
less  than  40%  of  the  past  year's  estimated  net  income. 
The  yields  range  from  about  £4  17s.  to  £5  10s.  id. 
per  cent. 

The  capital  of  the  Company  and  the  yields 
afforded  bv  the  various  securities  at  the  present  time 
will  be  seen  from  the  table  appended:  — 

Amount     Interest  Price  Yield 


£ 

% 

£   t.   d. 

5%  "  A  "  Irred.  Deo.  stock 

380,000 

6 

96 

5    6  10 

5%  Consol.  Irred.  Deb.  stock    . 

.     1,425.900 

5 

92 

6     9     7 

6%  Irred.  Deb.  stock  (1906)       . 

.     2,988,193 

5 

92 

6     9     7 

4%  Debs  and  Deb.  Stock  Red.. 

.     1,281.455 

4 

72i 

6  10     4 

4^%  Debs,  to  bearer 

9SS,7.-.0 

*i 

93t 

4  17     0 

6%  Cum.  Preference  stock 

.     2,7SS,587 

5 

86i 

5  15     7 

Ordinarr  stock       

.     6,535,120 

6 

83i 

6      1  11 

Orrlinarv  ^hare's     ... 

30 

— 

— 



Deferred  Ordinary  stock 

404,6?,9 

— 

Total           

.  16,882,674 

MEXICO  TRAMWAYS  COMPANY. 

l.\  ^lay  last  the  directors  issued  a  circular  to  the 
bondholders  and  shareholders  of  the  Mexico  Tram- 
ways Company,  the  Mexican  Light  and  Power  Com- 
pany, Limited,  the  Mexican  Electric  Light  Company, 
Limited,  and  the  Pachuca  Light  and  Power  Company, 
explainmg  the  difficulty  caused  by  the  conditions  of 
uni-est  in  Mexico.  They  stated  that  the  working  of 
the  tramways  had  been  arbitrarily  taken  over  by  the 
military  authorities  with  consequent  complete  cessa- 
tion of  revenue  to  the  Company  and  deterioration 
of  installation  and  rolhng-stock,  that  the  receipts  of 
the  light  and  power  companies  had  seriously 
diminished  owing  largely  to  non-payment  by  the 
authorities  of  bills  for  street  lighting  and  power,  and 
the  business  of  the  company  operating  in  the  Pachuca 
district  had  greatly  decreased  on  the  shutting  down 
of  many  of  the  mines,  and  that  so  large  an  amount 
of  paper  money  had  been  issued  by  each  new 
authority  that  the  value  of  the  Mexican  dollar  had 
fallen  from  25d.  to  5d.,  making  remittances  almost 
impossible.  Since  the  issue  of  this  circular  Senor 
Carranza  has  been  recognised  by  the  United  States 
as  representing  the  cle  facto  Governinent  of  Mexico, 
but  up  to  the  present  the  situation  of  the  tramway 
and  light  and  power  enterprises  has  not  improved. 
The  tramways  are  still  operated  by  the  military 
authorities,  it  is  believed  at  a  heavy  loss,  and  the 
physical  condition  of  the  property  has  steadily 
deteriorated.  The  revenue  of  the  light  and  power 
companies  has  further  decreased,  while  expenses  have 
risen  ovVing  to  the  granting  of  higher  wages  to  the 
employees  under  threats  of  striking.  Tihe  Mexican 
dollar  has  further  depreciated,  and  exchange  is  almost 
unobtainable.  .\s  the  bondholders  are  aware,  the 
coupons     falling    due    for     payment     subsequent    to 
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November  30,  1914,  have  not  been  met  by  the  com- 
panies. 

Some  months  ago  a  Committee  representing  lai'ge 
amounts  of  Bonds  of  all  these  companies  was  formed 
ill  order  to  advise  with  and  assist  the  trustees  and 
directors  in  safeguarding  the  interests  of  the  bond- 
holders, tlie  members  of  the  Committee  being  Messrs. 

E.  E.  Peacock  (Chainnan).  Stanley  CaiT  Boulter,  H. 

F.  Chamen,  Eobert  Fleming,  "Arthur  Hill,  H. 
Malcolm  Hubbard,  and  A.  F.  P.  Eoger.  Eeceivers 
have  been  appointed  by  the  Courts  for  the  Mexican 
Light  and  Power  Company,  and  one  of  the  receivere 
lias  visited  Canada  and  the  United  States,  and  dis- 
cussed the  whole  situation  with  the  trustees  and 
directors,  and  it  is  pointed  out  that:  "With  regard 
to  the  tram\\'ays,  negotiations  have  been  carried  on  by 
the  companies'  representatives,  both  in  the  United 
States  and  in  Mexico,  with  the  friendly  atssistance 
of  the  British  Foreign  OfBce,  and  lately  Senor 
Carranza  has  signified  his  intention  of  restoring  the 
management  of  the  tramways  to  the  Company.  This 
will  involve  veiy  delicat-e  negotiations,  as  the  Com- 
mittee, in  co-operation  with  the  trustees  and  the 
directors,  are  endeavouring  to  secure  such  guarantees 
as  will  ensure  that  the  property,  when  taken  back, 
can  be  worked  with  proper  protection  and  under  such 
conditions  as  will  safeguard  the  bondholders' 
interests.  Questions  affecting  the  light  and  power 
companies  are  also  arising  almost  daily,  and  involve 
matters  of  policy  that  call  for  important  decisions." 

It  is  considered  of  great  urgency  that  the  bond- 
holders should  deposit  their  Bonds  at  as  early  a  date 
as  possible,  and  aiTangements  have  consequently  been 
made  with  the  Bank  of  Scotland,  the  London  County 
and  Westminster  Bank.  Limited,  and  the  Union  of 
London  and  Smiths  Bank.  Limited,  to  act  as  deposi- 
taries and  to  accept  Bonds  for  account  of  the  Com- 
mittee; and  bondholders  are  urgently  invited  to 
deposit  their  Bonds  with  one  of  these  banks,  who  will 
issue  a  deposit  receipt  against  the  deposit  of  Bonds. 
It  should  be  emphasised  that  the  difficulties  of  the 
companies  arise  solelv  from  the  political  situation  in 
Mexico,  and  until  this  becomes  more  settled  it  will 
not  become  possible  to  resume  business  on  a  profit- 
able basis.  In  view  of  the  stren£rth  and  importance 
of  the  gentlemen  constitutincr  the  Committee,  bond- 
holders should  undoubted'v  take  immediate  steps  to 
deposit  their  Bonds,  and  therebv  place  their  interests 
in  as  secure  a  position  as  possible. 

It  ma}'  be  adder!  that  no  reorganisation  is  contem. 
plated  or  would,  indeed,  be  possible  under  present 
conditions,  and  everv  effort  will  he  n>i)de  bv  the  Com- 
mittee to  look  pfter  t'le  interests  of  stockholders  as 
well  as  bondholders  so  that  no  conflict  of  interest 
will  arise. 


SUNGEI  BULOH,— Second  interim  dividend  of  ^H'L, 
making  30%  so  far  declared  in  respect  of  the  year  1915. 
Only  one  interim  dividend  (of  10  °<)  was  paid  for  1914. 
w-hicli,  with  the  final  dividend,  made  a  total  of  45%  for  the 
whole  year. 

SIALANG. — Second  interim  dividend  of  6/{,  making  12% 
so  far  on  account  of  the  year  to  January  31,  1916.  The 
total  dividend  paid  for  the  vear  to  January  31,  1915.  was 
12%. 

SUMATRA  PARA.— Interim  dividend  of  3rf.  per  share, 
comparing   with    2'/.    per  share   paid    February   last. 

MALAYSIA  RUBBT:R.— Further  interim   dividend   of   5%. 

STRAITS  PLANT  ATTONS.— Crops  harvested  in  the  half- 
year  ended  December  31.  1915.  2.115.000  nuts  and  29.000  lb. 
rubber,  against  2.666.750  nuts  and  36,415  lb.  rubber  for 
the  corresponding  period  in  the  previous  year.  Crops  are 
short  on  account  of  wet   weather. 

UNITED  SERDANG.— Interim  dividend  of  15%  in  respect 
of  the  year  to  August  31,  1916.  payable  March  31;  this  com- 
pares  with   a   similar  distribution  last   year. 

STRATHMORE.— Crop  for  1915.  inc^ilding  Eoverside  pro- 
portion, 385.203  lb.,  of  which  there  has  been  sold  to  date 
311.976  lb.  at  a  gross  average  price  of  2.«.  6.30rf.  per  lb.  The 
f.o.b.  cost  was  aporoximately  IM.  per  lb.,  and  the  "all-in  " 
cost,  excluding  depreciation,  lO^rf.  per  lb.  .  Forward  con- 
tracts to  the  amount  of  72  t«ns  have  been  entered  into  for 
delivery  from  .Tanuarv  to  December  1916  at  a  London 
equivalent  of  Is.  ^d.  per  lb. 


The  conmaodity  market  lias  lliis  week  continued  very 
firm,  and  the  price  for  plantation  crepe  has  been  main- 
tained in  the  region  of  3s.  6d.  per  lb.  The  share 
market  has  been  active  and  strong,  the  good  results 
obtained  by  the  Pataling  Company,  whose  report  is 
the  fii-st  of  the  1915  annual  statements,  creating  a 
favourable  impression.  It  is  a  notable  point  that 
the  Company  obtained  an  average  price  of  over  2s.  Id. 
for  its  output,  notwithstanding  that  half  of  it  had 
been  sold  forward  at  2s.  id.  per  lb.  Consequently  it 
looks  as  if  we  have  been  very  conservative  in  our 
recent  estimates  of  the  probable  results  of  various 
companies  for  1915,  in  reckoning  on  an  average  price 
of  2s.  Gd.  per  lb.,  especially  in  cases  where  no  forward 
contracts  have  been  entered  into.  Most  of  the  shares 
given  in  the  tables  we  published  on  February  5  have 
been  in  good  demand,  and  some  substantial  rises  have 
recurred  in  prices.  However,  quotations  as  a  rule 
are  still  low  on  the  basis  of  2s.  per  lb.  for  rubber  at 
full  maturity,  the  market  capitalisations  of  the  com- 
panies now  being  as  follows:  — 


Market 
Capitaiisa" 
tioii  per 
Planted 
Present     Acre 
Price  £ 

Scottish  Malar  ,,,     82/6         102 
Sendavan       '    ...     46.'6  94 

.Sennaii 36/0 

Sialang 64/0 


Market 
Caj'italisa 
tion  per 
Planted 
Present     Acre 
Price  £ 

Asahan       IS'6  80 

Basan  Serai  ,„     60/0        115 

Bekoh         3/5        100 

Bukit  Lintang       .,.       4J  94  omuuig o*;u  lui 

CbanskatSalak/j;''^*-!'*''        91  Stratlimore         ...     51/0         121 

^,      r  \Def.  46/0         '^''  Sumatra  Consd....     51/3  134 

Cuenot       4/9  91  Sungei  Bnloh     ,„      Si  151 

Consd.  Malay         „,     12/3        149  „       Krian     .,.     64/6  113 

Jeram  (1 7/6  paid),,,     43/6        108  „       Kruit      „.     41/0  101 

Kuala  Klang         ,„      3J  152  ,,       Salak      ,..     65/0         135 

Langen  (Java)       ,.,     37/6  98  Tandjong  .„     70/6         109 

Lankat        50/0        120  Tehran 69/0  111 

Ledbury      50/0         124  Third  Mile  ,„        7/6  116 

Ratamnl      52/0         132  Utd,  Serdang     ,  ;     11/9  155 

Eiverside 65/6         107 

The  respective  merits  of  the  undertakings  can  be 
seen  at  a  glance  from  the  tables  given  in  The  Statist 
of  Februaiy  5,  which  should  be  retained  for  reference. 

Pilmoor  Rubber. — Correspondents  complain  that 
the  actual  price  of  this  Company's  shares  on  Saturday 
last  was  45.S.  We  gave  the  price  in  our  article  as 
about  33s.,  and  our  contemporary,  the  Financial 
Times,  quoted  35s.  The  price  was  marked  as  35s.  in 
Thursday's  Mincing  Lane  list,  and  that  price  was 
quoted  early  on  Friday.  Friday  night's  list,  however, 
gave  42s.  6^.,  but  we  learnt  this  too  late  to  alter  our 
price  and  calculations.  It  often  happens  that  the 
merits  of  previously  neglected  shares  become  suddenly 
recognised  and  their  somewhat  nominal  quotation  is  at 
once  advanced 


PATALING  RUBBER  ESTATES. 

A  FORT.N'iGHT  ago,  for  tlie  purpose  of  demonstrating 
the  undervaluation  of  rubber  shares  generallv  on  the 
basis  of  a  low  price  for  the  commodity,  we  took  the 
Pataling  Company  as  an  example,  showing  that  even 
the  most  highly  valued  rubber  estate  on  the  market 
was  not  overvalued,  assuming  a  price  for  rubber 
of  only  2s.  per  lb.  ■  This  week  the  Company  has 
issued  its  annual  statement.  It  is  the  first  rubber 
report  covering  the  year  1915,  and  amply  justifies  our 
anticipations  of  much-increased  prosperity. 

Though  the  acreage  in  bearing  was  the  same  as 
lor  1914 — viz.,  1,4:221  acres  out  of  1,673  acres 
planted — the  rubber  output  for  1915  increased  nearly 
20,000  lb.  to  603,145  lb.,  representing  an  average 
yield  per  bearing  acre  of  as  much  as  424  lb.,  against 
410  lb.  per  acre  in  the  previous  year.  Despite  the 
fact  that  considerably  more  than  half  the  crop  had 
been  sold  forwai-d  at  2s.  id.  per  lb.,  the  average  price 
realised  for  the  whole  of  the  1915  output  was 
2s.  7.36(/.,  against  2s.  1.63d.  for  1914.  The  f.o.h. 
cost  of  production  in  the  past  year  was  reduced  to  - 
7.07d.   per  lb.,    against  7.78d.  per  lb.  in   1914,    but 
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this  improvement  was  offset  by  the  extra  charges  for 
freight,  &c.,  so  that  the  dl-in  cost  at  9.95ii.  is  prac- 
tically the  same  as  for  1914.  The  larger  crop  and 
highei-  price  resulted  in  the  profit  from  rubber  for 
the  past  year  being  increased  to  £54,357,  which  com- 
pares with  £38,348  in  1914,  £43,100  in  1913,  and 
£66,118  in  1912.  This  latter  figure  should  be  noted, 
as  it  has  a  considerable  bearing  on  the  excess  profits 
tax. 

Including  sundry  receipts,  the  total  profit  of  the 
past  year  is  shown  in  the  accounts  as  £55,489,  which 
represents  more  than  245%  on  the  issued  capital  of 
the  Company.  The  actual  distribution  for  the  year, 
including  the  final  dividend  of  115%,  will  be  225%, 
against  175%  for  1914 — a  very  handsome  increase. 
The  cany-forward  is  advanced  from  £16,000  to 
£20,000,  and  the  balance  sheet  shows  a  very  strong 
financial  position,  inasmuch  as  surplus  liquid  assets, 
allowing  for  the  payment  of  the  final  dividends,  now 
amount  to  £22,068,  or  nearly  as  much  as  the  issued 
capital.  The  progress  and  prosperity  of  the  Company 
will  be  seen  from  the  following:  — 


Planted  aresf        

Average  acreage  tapped  ... 

Rubber  output      

Yield  per  acre  tapped 
Yield  per  acre  planted     .. 
Gross  price  realised  per  lb. 
"  All-in  "  cost  per  lb. 
Profit  per  lb 

Value  of  rubber    

Total  revenue  expenditure 

Net  profit 

Sundry  receipts     

Brought  forward 


Allocations — 
Transferred  to  reserve  . 
Dividend  paid   ... 


Net  capital  expenditure 
leaned  capital  (2j.  shares 
Surplus  liquid  assets 


.-Years  ended'-iugnst  31-, 

1915 

1914 

1913 

Acres 

Acres 

Acres 

1,673 

1,663 

1,628 

l,422i 

l,423i 

1,422J 

Lb. 

Lb. 

Lb. 

603,145 

583,705 

486,627 

434 

410 

341 

360 

353 

300 

2/7-36 

2/1-63 

2/10-26 

0/9-95 

0/9-93 

1/0-79 

1/9-61 

1/3-7 

1/9-47 

£ 

£ 

78,745 

62,484 

69,617 

24,388 

24,136  ' 

26,617 

54,357 

38,348 

43,100 

1,132 

1,001 

874 

16,037» 

16,463 

7,2S9 

39,375 
076%) 


23,500 
17,670 


Present  Price  of  Shares,  33/-  c.d.  Market  Capitalisation  per 
planted  acre,  £gOO. 

•  .^fter  payment  of  directors'  extra  remuneration. 
t  Including  planted  reserve. 

As  regards  the  Company's  estate,  no  planting  was 
done  between  1908  and  1912.  The  area  planted  up 
to  1908  has  reached  full  maturity,  and  represents 
about  80%  of  the  planted  area,  including  some  98 
acres  intended  to  be  placed  under  rubber  in  1916.  The 
years  of  planting  are  shown  below:  — 


1915       1916' 


Tola 
1,771 


Average  Acreage  in  Bearing  in  1915     1,422.\  acres. 

Not  much,  if  any,  increase  of  crop  can  be  ex- 
pected until  the  1912  area  commences  to  produce,  as 
it  should  do  next  year.  The  price  of  the  2.s.  shares 
has  appreciated  to  33s.  cum  div.,  so  that  the 
yield  afforded  on  the  basis  of  the  past  year's  divi- 
dend of  225%  is  about  14i%.  The  market  capitali- 
sation per  planted  acre  works  out  at  £200  on  the  in- 
creased area,  and  as  on  the  basis  of  2s.  per  lb.  for 
rubber  and  an  average  yield  per  acre  of  424  lb.  the  full 
maturity  value  of  the  estate  would  be  over  £247,  or, 
say,  37s.  per  share,  the  shares,  while  naturally  over- 
valued, they  are  not  in  view  of  the  yield  afforded  of 
13i%. 


All-in- 

Net 

^Div 

Cost 

Profit 

Amt. 

per  lb. 

£ 

£ 

1/2-64 

4,708 

3,873 

1/0-67 

9,024 

6,465 

REPORTS  ANALYSED. 

GEDONG  (PERAK). 

Issued  Capital  :  £51,637,  in  57,300  £1  shares,  17/6  paid  ; 
balance  now  called  ap. 

ears  I 
I 
per       Price 
Total     Area  in    Rubber  Bearing  Real- 
Planted  Bearing    Output    Acre       ised 
Acres      Acres        lb.  lb.        per  lb. 

1914...    974       ,300*     <  84,980;  283         2/3-6 
1916...    974        '    —       114,800      —  2/7J 

•  Planted  in  1906. 
Price  of   Shares,  30/0.     Market   Capitalisation  per  planted 
acre,  £87. 

Thanks  to  the  increased  output,  higher  price 
realised,  and  reduction  of  cost  shown  above  the  profit 
obtained  by  this  Company  in  the  year  to  September  30, 
1915,  was  nearly  double  in  the  amount  earned  for  the 
preceding  twelve  months,  and  the  dividend  distribution 
is  consequently  increased  to  12^%,  against  7^%  for 
1913-14.  The  increase  in  the  past  year's  crop  was 
mainly  due  to  the  tapping  of  additional  trees  on  180 
acres  planted  in  1910.  In  the  current  year  these 
trees  may  be  expected  bo  give  a  higher  yield,  and,  in 
addition,  a  further  large  number  of  young  trees  planted 
in  1911  should  commence  to  produce.  The  outlook, 
therefore,  is  for  considerable  yearly  increases  of  crop. 
The  years  of  planting  the  estate  are  shown  below  :  — 

1906  1910  1911        1913  1913  1914         Total 

Acres  ...     300  180  264  119  100  20  974 

The  crop  for  the  current  financial  year  is  estimated 
at  184,000  lb.,  and  towards  this  43,308  lb.  have  been 
secured  in  the  first  three  months.  It  seems  certain 
that  an  improved  price  will  again  be  realised.  On  the 
assumption  of  a  profit  of  only  Is.  6d.  per  Vo.,  as 
obtained  in  the  past  year,  the  production  of  the  current 
financial  year  would  bring  in  about  £14,000,  or  suffi- 
cient to  provide  more  than  20%  on  the  total  called-up 
capital.  At  about  30s.,  therefore,  the  Company's  £1 
shares  are  attractive.  The  yield  of  283  lb.  per  acre 
from  the  old  1906  plantation  in  1914  was  not  good,  but 
when  the  more  recently  planted  areas  reach  full 
maturity  the  average  yield  of  the  whole  estate  may 
show  considerable  improvement.  The  market 
capitalisation  of  less  than  £90  per  acre  is  a  low  one 
on  the  basis  of  a   full  maturity  yield  of  300  lb.    per 


ESCOT  RDBBER  (SELANGOR). 

Issued  Capital:    £24,900  in  2/-  shares. 

Debentures. — £13.200   (convertible    into    shares    as 
2/-  shares  for  every  £1  ot  Debentures). 


Net*    ^Dividend-^ 
Profit    Amt. 

£         £       % 

4,449      —         — 
7,853     2,490      10 
t  Planted  In  1906. 
igs  gradually  brought  into 


per      Price 
Total     .Vreain    Rubber  Bearing  Real-  "  All-in" 
Planted   Bearing    Output    Acre      ised        Cost 
Acres      Acres  lb,  lb.       per  lb.    per  lb. 

1914...    823  252t       74,993       298        2/2i  — 

1915...    824  648t     118,468         —         3/6  1/2-3 

•  Before  payment  of  Debenture  interest, 
t  Including  39ii  acres  of  1910  and   igilplautii 
tapping  in  tiie  year. 

Price  of  Shares.  5/6.       Market  Capitalisation    per    planted 
acre,  £97  (including  Debentures  at  par). 

Tiio  net  profit  of  the  past  year,  after  payment  of 
Debenture  interest,  was  equal  to  over  25%  on  the 
issued  capital  of  £24,900,  but  owing  to  provision  of 
£1,208  for  redemption  of  Debentures,  and  the  necessity 
of  providing  for  capital  expenditure  out  of  profits,  the 
actual  dividend  hud  to  be  curtailed  to  10%.  The  crop 
for  the  current  year  is  estimated  to  be  180,000  lb.,  of 
which  64,500  lb.  have  been  obtained  in  the  first  four 
months.  The  years  of  planting  the  estate  are  shown 
below :  — 

1906  1910  1911  1912  1914         Total 

Acres  ...  L'.M'l  lOrt  S24J  26  60  825 

Area  now  in  Bearing  =^  about  740  acres. 

.'Vbout  90%,  of  the  planted  area  is  now  in  bearing 
and  should  reach  full  maturity  in  1917  or  1918.  The 
252  acres  planl(-d  in  1906  gave  in  1914,  when  seven 


February  19,   1916. 


THE     STATIST. 


325 


lo  eight  years  old,  a  yield  of  298  lb.  per  acre.  Eeckon- 
iu",  therefore,  on  300  lb.  full  maturity  yield  for  the 
whole  estate,  the  annual  output,  when  that  stage  is 
reached,  would  be  about  250,000  lb.  per  annum,  and 
a  profit  of  Is-,  per  lb.  on  this  crop  would  bring  in  a 
sum  equal  to  50%  on  the  present  issued  share  capital. 
Should  the  outstanding  Debentures  be  converted  into 
shares,  the  share  capital  would  be  increased  to 
iJ29,700,  in  which  case  Is.  per  lb.  on  the  estimated 
full  maturity  crop  would  provide  40%  dividends. 
Against  the  Debentures  outstanding  the  Company  ha.s 
B  reserve  fund  for  redemption  purposes  of  £3,496. 
The  estate  is  a  small  one,  but  the  market  capitalisa- 
tion of  under  £100  per  planted  acre,  including 
Debentures  at  par,  appears  to  be  a  reasonable  one. 
having  regard  to  the  increasing  crop  and  the  prospect 
of  larger  dividends  for  the  current  and  subsequent 
years. 

AMPAT  (SUMATRA). 
Issued  Capital  :   £20,690  (41,381  10/-  Shares,  9/-  paid). 
Debentures  :     £10,C00,  convertible  into  shares  at  par, 

, Results  for  Year  to  September  30,  1915- , 

Av,  T.e)d 
per 
Total      Area  in  Bu!>lier  Bearing     Price     ■•All-in"     Net         ,— I)lTidend-^ 

Planted   Bearing  f)u*put     Acre   Realised      Co=t      Profit  Amt. 

Acres      Acres         ll>.           lb.       per  lb.    per  lb.        £  £             % 

;U            —          8S,2S0       —            2/5          1/3-3        5,063  1,864         10 

Price  of  Shares,  17/6.  Market  Capitalisation  per  planted 
acre,  t79  (allowing  for  conversion  of  Debentures  and  payment 
o!  uncalled  capital). 

This  undertaking,  which  is  a  reconstruction  of  the 
Simpang  Sumatra  Eubber  Company,  appears  now  to 
be  firmly  set  on  its  feet.  The  net  profit  of  the  past 
year,  allowing  for  payment  of  Debenture  interest,  was 
equal  to  25%  on  the  small  issued  share  capital,  and 
the  payment  of  only  10%  has  enabled  the  financial 
position  to  be  strengthened  and  provision  made  for 
sxpenditure  on  immature  areas.  The  crop  for  the 
current  year  is  estimated  to  be  130,000  lb.,  of  which 
48,540  ib.  have  been  harvested  in  the  first  four 
months.  The  planting  of  the  estate  is  stated  to  be 
have  been  as  follows  :• — 

1909  1910  1911  1912  1913  Total 

Acres        ...       204  238  108  134  30  714 

The  cost  of  production  of  the  cm-rent  year's  crop 
i.s  expected  to  be  Is.  3id.  "all  in,"  and,  in  view  of 
the  increasing  crop  and  the  likelihood  of  a  higher 
price  being  realised  than  for  the  past  year,  the  profit 
of  the  current  twelve  months  will  probably  show  con- 
siderable expansion,  and  a  much  higher  dividend 
distribution  seems  a  safe  anticipation.  At  the  price  of 
17s.  M.  the  10s.  shares,  9s.  paid,  appear  to  have 
considerable  possibilities.  .\t  full  maturity  an  output 
of  300  lb.  per  acre,  say  210,000  lb.  of  i-ubber  per 
annum,  should  be  obtained.  The  estate,  being  n  small 
one,  however,  the  cost  of  production  is  not  likely  to 
he  reduced  to  the  veiT  low  levels  attained  by  large 
plantaiions. 

"The  Banking  Almanack"  attains  its  seventy- 
second  year  with  the  present  issue.  Owing  to  the 
unsettled  state  of  many  countries.  Sir  Inglis  Pal- 
grave  has  found  it  difficult  to  complete  information 
respecting  foreign  banks.  Therefore,  he  has  in 
many  cases  been  compelled  to  give  a  good  deal  of 
information  which  appeared  in  the  last  volume.  Addi- 
tional information,  however,  has  heen  included  re- 
specting banks  of  the  United  Kingdom.  The  price 
of  the  Almanack  is  15s..  and  the  publishers  are 
Messrs.  Waterlow  and   Sons. 

One  of  the  first  practical  steps  taken  to  stimulate 
British  trade  with  Eussia,  and  to  divert  to  British 
concerns  the  enormous  trade  heretofore  enjoyed  with 
Russia  by  Germanv,  is  the  publication  of  the  "  Direc- 
tory of  Briti.sh  Manufacturers  for  Eussian  Trade." 
edited  by  R.  A.  Lenski,  printed  in  the  Eussian 
language  for  circulation  in  Eussia.  The  Directory 
consists  of  nearly  400  pages,  and  bears  evidence  of 
careful  compilation.  It  is  published  at  5s.  by  the 
Eusso-British  Trade  Exchange.  Limited,  16  Eegent 
Street,  I^ondon. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  GOMPANV. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLDDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS.  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.C.,  &  55  Pall  MaU,  S.W. 


C.  M..G. 

Write  for  New  Pamphlet, 

"INVESTMENT   OF    SAVINGS." 


A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  or  WITHOUT   Hlf  JlCAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Qenebal   Manaoer,  63  Threadneedle    5t.,  London,  E.d, 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 


Ju^unina  lli)tes» 


THE  GOVERNMENT  AND  LIFE    OFFICE 
VALUATIONS. 

For  some  months  the  desirahihty  or  otherwise  of  legis- 
lative alterations  in  the  form  of  statements  required 
to  be  suhmitted  by  life  offices  to  the  Board  of  Trade, 
in  view  of  the  special  and  unprecedented  circumstances 
arising  out  of  the  War,  particularly  as  regards  deprecia- 
tion in  prices  of  securities,  has  been  discussed  between 
representatives  of  these  ofiices  and  that  department. 
The  suggestion  that  the  usual  quinquennial  valuations 
should  be  postponed  till  some  convenient  date  after  the 
conclusion  of  peace  was  referred  to  in  this  Journal  on 
January  S.  It  was  then  stated  that  it  was  doubtful  if 
all  the  life  offices  affected  would  approve  of  such  a 
course.  Another  suggestion  appears  to  have  been  that 
the  distribution  of  bonuses  should  in  all  cases  be  sus- 
pended dm-ing  the  War ;  but  as  a  number  of  offices  felt 
that  their  reserves,  after  all  necessary  writings  down, 
would  still  be  sufficient  for  such  a  purpose,  it  is  not 
surprising  that  some  of  the  actuaries  of  these  institu- 
tions were  inclined  to  take  a  different  view.  The  post- 
ponement of  valuations  or  bonuses  in  such  cases  would 
be  difficult  to  justify,  particularly  as  affecting  the 
older  section  of  policyholders.  A  third  proposal  was 
that  some  alteration  should  be  permissible  in  the 
certificate  hitherto  required  to  the  effect  that  the 
assets  were  not  of  less  value  at  the  date  of  the  investi- 
-ihon  than  the  amounts  at  which  they  appear  in  the 
balance  sheet  for  valuation  purposes. 

After  full  consideration,    the  Board  of  Trade  has 
decided  to  take  no  action,  so  that  quinquennial  valua- 
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tions  and  statements  will  have  to  be  made  as  before  in 
accordance  with  the  provisions  of  the  Assurance 
Companies  Act  of  1909. 

The  offices  in  which  quinquennial  valuations  fell 
to  be  made  at  the  close  of  1915,  or  will  fall  to  be  made 
in  the  first  six  months  of  1916,  are  as  follows  : — • 

Office.  Valuation  Date. 

Clergy  Mutual  May  31,  1916. 

Clerical.  Medical  and  General        ...  June  30,  1915. 

English' and   Scottish  Law  ...  Dec.  31,  1915. 

General  Accident,  Fire  and  Life  ...  Dec.  31,  1915. 

Gresham  Dec.  31,  1915. 

Life  Association  of   Scotland        ...  April  5,  1916. 

London   Assurance     Dec.  31,  1915. 

North  British  and  Mercantile       ...  Dec.  31,  1915. 

Northern  Dec.  31,  1915. 

Norwich   Union  Life  June  30,  1916. 

Phcenix  Dec.  31,  1915. 

Royal   Exchange         Dec.  31,  1915. 

Scottish   Amicable      Dec.  31,   1915. 

Scotti.sh   Insurance      Dec.  31,   1915. 

Scottish  Life Dec.  31,  1915. 

Standard  Nov.  15,  1915. 

United   Kingdom   Temperance   and 
General  l>ec.  31,  1915. 

A  triennial  valuation  in  the  case  of  the  Abstainers 
and  General  Life  Office  fell  due  on  December  31,  1915. 

In  The  St.^tist  of  January  8  some  reference  was 
made  to  the  methods  employed  in  the  last  periodical 
valuations  of  these  offices,  to  their  last  bonus  distri- 
butions, and  to  the  strength  of  their  actuarial  reserves, 
apart  from  the  question  of  depreciation. 

Annual  valuations  for  the  purpose  of  distribution 
of  profits  are  made  by  the  Edinburgh  Life,  London 
Life,  and  Metropolitan  Life  societies,  as  well  as  in 
such  companies  as  transact  industrial  as  well  as 
ordinary  life  business. 

The  decision  of  the  Board  of  Trade  seems  to  the 
writer  of  these  notes  to  have  been  the  right  one  under 
the  circumstances,  and,  now  that  the  way  is  clear, 
there  is  no  reason  why  there  should  be  much  greater 
delay  than  is  necessary  under  ordinary  circumstances 
in  ascertaining  the  results  of  the  various  valuations, 
the  announcement  of  which  will  be  awaited  with  un- 
usual interest.  Life  participating  policyholders  must 
be  prepared  in  the  majority  of  cases  for  some  reduc- 
tion in  the  bonus  standard  under  existing  circum- 
stances, and  there  should  be  no  difficulty  in  demon- 
strating that  it  is  to  their  interest  that  the  facts  as 
ascertainable  should  be  unflinchingly  faced,  and  full 
provision  made  out  of  the  normal  valuation  profits  for 
all  probable  future  contingencies.  In  some  instances — 
but  it  is  to  be  hoped  that  they  will  be  few — it  may  be 
necessary  to  pass  the  bonus  altogether.  But,  alter 
taking  all  conservative  precautions,  it  is  likely  that 
substantial  bonuses  will  be  declared  by  the  greater 
number  of  the  companies  concerned,  and  in  all  cases 
the  profit-earning  capacity  for  the  f\iture  should  -be 
increased  as  the  result  of  provisions  for  depreciation, 
part  of  which  may  be  merely  of  a  temporary  character. 
A  scheme  of  postponing  bonuses  until  after  the  con- 
chision  of  peace,  with  provision  for  payment  of  in- 
terim bonuses  of  such  amounts  as  may  be  thought 
expedient  in  the  ca.se  of  pohcies  which  in  the  mean- 
time may  become  claims  through  death  or  survivance, 
may  be  adopted  in  certain  cases,  and  there  is  a  good 
deal  to  be  said  in  its  favour.. 

NATIONAL   PROVIDENT   INSTITUTION. 

I''(nin(icd  SI  years  ;!■.'(,  on  the  iniitiial  sysf<Mii.  this 
strong  and  popular  life  Oflice  has  consistently  pro- 
duced excellent  bonus  results  for  its  members,  and,  as 
pointed  out  in  detail  in  this  Journal  on  February  27, 
1915,  its  valuation  surpluses  have  consistently  in- 
creased with  the  development  of  the  business,  so  that 
the  distributions  of  profit  have  been  exceptionally  con- 
■  sistent  in  character.  At  the  last  distribution,  following 
the' quinquennial  valuation  on  November  20,  1912,  the 
valuation  profits  represented  in  cash,  form  about  36% 
of  the  premiums  received  during  the  valuation  period. 
The  business  is  confined  to  the  United  Kingdom. 
In  the  financial  year  ended  November  20,  1915,  1,174 


new  policies  were  issued  for  £517,698,  of  which 
£15,330  was  reassured,  the  amount  retained  at  the 
Society's  sole  risk  thus  being  £532,368.  This  is  less 
by  only  about  10%  than  the  net  amount  of  the  new 
business  in  the  preceding  financial  year,  notwithstand- 
ing that  war  conditions  prevailed  for  less  than  one- 
third  of  that  year.  The  record  for  1914-15,  under 
these  circumstances,  may  therefore  be  regarded  as 
satisfactory.  The  total  net  premium  income  shows  an 
inci-ease  of  £6,680,  and  amounted  to  £523,021,  of 
which  expenses  of  management  and  commission  ab- 
sorbed only  9.6%  (as  compared  with  10.4%  in  the 
previous  year),  which  is  only  about  two-thirds  of  the 
average  expense  ratio  in  British  life  offices,  and  is 
less  than  half  the  proportion  of  premiums  on  policies 
in  force  at  the  last  valuation  which  was  reserved  for 
costs  and  contingencies. 

Despite  the  War,  which  was  directly  responsible 
for  death  claims  amounting  to  £27,762,  the  mortality 
experience,  in  the  words  of  the  annual  report,  "  con- 
tinues to  be  favourable,  the  amount  paid  for  claims 
during  the  year,  £318,450,  including  bonuses,  being 
only  72%  of  the  amount  expected  according  to  the 
tables  employed  in  estimating  the  liabilities."  In  the 
case  of  participating  policies  which  became  claims, 
where  the  bonus  had  not  been  taken  in  cash  during  the 
lifetime  of  policyholders  or  applied  in  reduction  of  pre- 
miums, the  bonus  additions  represented  in  the  aggre- 
gate about  half  of  the  original  sums  assured.  Endow- 
ment assurances  for  £195,482  matured  by  sumvance. 
From  the  commencement  of  the  Institution  to  the  close 
of  the  last  financial  year  the  sum  of  £18,479,000  had 
been  disbursed  in  claims  on  the  death  or  survivance  of 
memhers. 

After  transference  of  £100,000  to  an  investment 
reserve  fund,  the  life  assurance  fund  was  increased 
through  the  year's  operations  by  £53,107  to 
£7,443,785.  The  gross  rate  of  interest  shows  a  slight 
increase,  hut,  owing  to  the  heavier  incidence  of  income 
tax,  the  corresponding  net  rate  decreased  from 
£4  Is.  lOd.  to  £3  16s.  6d.  per  cent.,  as  compared 
with  the  valuation  assumption  of  3%. 

The  total  assets  on  November  20,  1915,  appear  in 
the  balance  sheet  as  amounting  to  £7,659,694.  The 
Stock  Exchange  securities  included  therein  stand  at 
^■•'!. 352. 417.  the  values  in  case  of  those  held  on 
November  20,  1912.  the  date  of  the  last  quinquennial 
valuation,  being  within  those  then  assumed,  while 
subsequent  purchases  were  valued  at  or  under  cost 
price.  Britisli  Government  securities  have  increased 
from  £1,000  to  £517,237,  while  United  States  and 
foreign  railway  securities  have  been  reduced  from 
£1.126,947  to  £891,386. 


IMPERIAL  TOBACCO  COMPANY. 

Ye.\r  ill  and  year  out  the  Imperial  Tobacco  Company 
(of  Great  Britain  and  Ireland),  Limited,  has  been  able 
to  show  a  steady  increase  in  profits  ever  since  forma- 
tion, and  it  would  appear  as  if  the  Company  were 
immune  to  even  such  shocks  to  trade  as  the  present 
cataclysm  through  which  the  whole  of  the  civilised 
world  is  passing.  That  the  Company's  business  and 
profits  should  continue  to  grow  during  ordinary  times, 
whether  of  trade  expansion  or  trade  depression,  is,  per- 
haps, not  altogether  surprising  when  one  takes  into 
account  the  remarkable  increase  in  the  use  of  tobacco 
in  its  various  forms.  But  it  will  be  evident  that  it  is 
somewliat  extraordinary  tliat,  during  a  period  such  as 
the  past  twelve  months,  profits  should  continue  to  ex- 
pand, and  exceptional  circumstances  must  have  been  at 
work,  for,  needless  to  say,  adverse  features  have  not 
been  wanting.  The  prevailing  general  increase  in  costs 
of  all  kinds  must  have  had  its  effect  on  the  profits.  In 
certain  directions  consumption  has  probably  decreased 
owing  to  the  extra  taxation  imposed  in  the  last  Budget, 
but  as  in  several  instances  prices  to  the  consumer  were 
put  up  in  excess  of  the  increased  taxes,  manufacturers 
have  probably  received  some  benefit  therefrom  which 
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has  set  off  any  reduced  consumption.  Moreover,  its 
chief  subsidiary  Company,  the  British-American 
Tobacc6  Company,  which  operates  outside  the  United 
Kingdom;  showed  smaller  profits  and  paid  a  smaller 
dividend  for  the  twelve  months  to  September  1915  than 
was  the  case  for  the  previous  j-ear.  But  as  the  net 
trading  profits  of  the  Imperial  Tobacco  Company  have 
risen  from  £3,533,360  to  £3,699,891,  it  will  be  evident 
that  its  total  trade  for  the  past  year  must  have  been  in 
excess  of  that  for  the  pi'evious  year,  and  doubtless  the 
supply  of  tobacco  in  various  forms  for  His  Majesty's 
Forces  is  partially  responsible.  We  have  pointed  out 
that  the  Company's  profits  have  steadily  increased  year 
by  year.  Part  of  such  increase  is  due  to  a  larger 
capital  being  employed,  but  the  growth  in  profit  has 
proceeded  at  a  far  greater  rate  than  the  growth  in 
capital.  At  the  present  time  the  amount  of  capital  in 
issue  is  only  £1,400,000  in  excess  of  the  total  capital 
in  issue  at  the  commencement  of  the  Company's  career. 
Ou  the  other  hand,  the  profit  made  has  increased 
threefold.  Partly,  no  doubt,  this  is  due  to  more 
efficient  working,  and  doubtless  it  has  been  possible  to 
effect  considerable  working  economies  by  amalgama- 
tion; but  after  making  full  allowance  for  this  factor  it 
will  be  evident  that  the  business  has  rapidly  grown, 
both  at  home  and  abroad.  For  the  first  year  that  the 
Company  was  in  existence  the  total  profits  amounted  to 
£1,105,576,  while  for  the  twelve  months  to  October  31 
last  they  reached  a  total  of  £3.699,891. 

The  actual  results  secured  by  the  Company  since 
its  formation  may  be  seen  from  the  following  state- 
ment ;  — 


Deferred 

'oai  ended 

Net  Trading 

Ordinary 

To 

Oct.  31 

Profits,  ic. 

Dividend 

Reserve 

£ 

% 

£ 

1915 

3,699,891 

40» 

1,000,000 

1914 

3,533,360 

35* 

1,050,000 

1913 

3,354,476 

35* 

1,000,000 

1912 

3,019,805 

30* 

750,000 

1911 

2,788,200 

•30* 

550,000 

1910 

2,403,074 

2.i» 

250,000 

1909 

2,193,541 

20« 

250,000 

1908 

2,065,616 

12 

250,000 

1907 

2,065,782 

12 

250,000 

1906 

1,787,932 

10 

250,000 

1905 

1,705,047 

8 

250,000 

1904 

1,452,147 

6 

200.000 

1903 

1,259,672 

4 

150,000 

1902 

1,105,576 

— 

150,000 

thi 


ere 


•  "  B"  Deferred  dividend. 

.\fter  providing  for  the  prior  issues 
balance  of  £2,456,606,  or  an  increase  of  £40,000  over 
the  corresponding  figure  of  twelve  months  ago.  The 
"B"  Deferred  Ordinary  dividend  is  increased  from 
35%  to  40%,  and  of  the  balance,  £100,000  is  written 
off,  in  addition  to  normal  depreciation,  from  build- 
ings and  properties,  and  a  sum  of  £1,000,000  is  again 
carried  to  general  reserve  account,  while  an  interim 
payment  by  way  of  a  bonus  to  customers  has  been 
made  calling  for  £112,341.  The  sum  carried  forward 
to  the  current  year  is  £313,588,  which  includes  a 
reserve  for  the  final  distribution  in  respect  of  the  bonus 
to  customers. 

We  set  out  below  a  comparison  of  the  manner  in 
>vhich  the  net  profits,  after  providing  for  income  tax, 
directors'  fees,  &c.,  for  the  past  six  years  have  been 
divided :  — 

Tear  ended   October  31. 

1915  1914  1913  1912 


1911 


1910 


Net  profits 
Deb.  int.,  4i% 


1,308,815  3,268,489  3,132,901  2,814,510  2,594,967  2,218,178 
—  —  —  44,335        78,639        87,763 


3,308,815  3,268,489  3,132,001  2,770,175  2,616,328  2,130,415 

Pref.  div.,  5i%           272,769  272,759  272,759  272,759  272,759  272,759 

Prcf.  Ord.  div.,  6%  315,628  315,628  315,628  315,628  315,628  315,628 
Del.  Ord.  div.  (A) 

(10%) 263,822  263,822  263,822  263,822  263,822  263,822 

Def.  Ord.  div.  (B)    1,113,800      974,403  974,049  802,218  792,594      659  652 

(40%)  (36%)  (36%)  (30%)  (30%)  (25%) 


1. '.42,806  1,441,877  1,306,643  1,115.748 
Various     writings 

off        100,000      100,000      100,000      125,000 

General  reserve  and 

pension  funds...  1,000,000  1,050,000  1,000.000  750,000 
Bonus  to  costomers    112,341      241,742      234,173      216,306 


871,525      618,554 
125.000      160,000 


550.000      250,000 
189,435      178,292 


Brought  forward 
Carried  forward 


40,262 


313,S88     183,123      132,988      160,518      136,076      128,98; 


Some  substantial  alterations  have  occurred  in  the 
figures  of  the  balance  sheet.  The  capital  figures  are 
unchanged,  but  creditors  have  gone  up  from  £965,308 
to  £1,734,902.  On  the  other  side,  it  will  be  noted 
that  Government,  &c.,  investments  have  risen  from 
£1,254,020  to  £2,185,960,  while  Corporation  loans 
have  risen  from  £517,960  to  £803,076,  the  latter  in- 
cluding British  Treasury  bills.  Land,  buildings,  &c., 
have  dropped  from  £1,419,467  to  £1,292,477.  The 
stocks  have  risen  from  £6,468,842  to  £7,683,691. 
Herewith  we  set  out  a  summary  of  the  liabilities  and 
assets  as  at  October  31  last:  — 


LIABILITIES 

£ 
15,643,435 

ASSETS. 

£ 

1,292,478 

Issued  share  capital 

Land,  buildings,  &c. 

Sundry  creditors 

1,734,903 

Goodwill ,  patent  rights,  &c 

9.426,370 

Bills  payable        

390,750 

Investments         

1,793,738 

Pensions,  itc 

670,514 

Stock-in-trade      

7,683,690 

General  reserve 

6,250,000 

Debtors     

2,330,787 

Profit  and  low?     

1,756,995 

Bills  receivable,  &c. 

230,596 

Investments         

2,988,082 

Cash          

700,965 

26,445,596 

26,445,596 

We  have  on  previous  occasions  called  attention  to 
the  conservative  financial  policy  steadily  carried  out, 
large  sums  having  been  set  aside  year  by  year  from 
profits  for  various  betterment  purposes.  As  an 
example,  it  may  be  pointed  out  that  the  reserve  fund, 
which  has  been  accumulated  from  profits,  now  amounts 
to  the  large  figure  of  £6,250,000.  Beyond  this, 
however,  the  Company  has  been  able  to  redeem  out  of 
profits  the  whole  of  its  Debenture  issue,  exceeding 
€2,000,000,  to  meet  with  ease  the  demand  for  great 
extension  of  works,  and  to  increase  holdings  in  asso- 
ciated companies,  which  yield  large  returns,  these 
operations  having  been  carried  out  from  the  Uquid 
resources  available.  It  will  be  evident  that  an  ex- 
tremely strong  financial  position  has  been  built  up,  and 
the  Company  can,  therefore,  regard  with  much 
equanimity  any  fluctuations  in  trade,  due  either  to 
variations  in  the  prices  of  its  raw  materials  or  temporary 
set-backs  due  to  trade  depression.  Moreover,  it  is 
interesting  to  note  the  large  stocks  carried  by  the  Com- 
pany in  view  of  the  forthcoming  restriction  of  imports 
of  tobacco  into  the  country.  To  what  extent  this  new- 
policy  will  affect  the  profits  of  the  Company  remains  to 
be  seen,  but  it  may  fairly  be  taken  for  granted  that 
there  is  not  likely  to  be  much  reduction  in  consumption 
of  tobacco;  and  in  any  case,  so  far  as  the  public  is 
concerned,  the  securities  of  the  Company  in  which 
they  are  interested  will  not  suffer  at  all.  On  the 
securities  in  the  hands  of  the  public  the  yields  afforded 
vaiy  from  about  5|%  to  about  6%.  Ail  classes  of 
shares  are  very  well  secured,  and  form  good  industrial 
investments,  giving  relatively  good  yields. 

The  capital  in  issue,  prices,  and  yields  afforded 
may  be  seen  from  the  following:  — 


£ 

£ 

£ 

% 

4,969,249 

5i%  Cum.  Pref.      ...      1 

IrV 

H 

5,260,469 

Preferred  Ord.         ...      1 

liV 

6 

2,638,218 

"  A  "  Deferred  Ord.       1 

m 

10 

2,784.499 

••  B  ■■  Deferred  Ord.        1 

40 

BRADFORD  DYERS'  ASSOCIATION. 

The  slight  set-back  reported  by  the  Bradford  Dyers' 
Association  twelve  months  ago,  due  to  war  conditions 
during  the  last  five  months  of  the  year,  has  been  more 
than  made  up  in  1915,  and,  in  spite  of  a  continuance 
of  adverse  features  experienced  during  the  close  of 
1914,  with  additions  during  1915,  the  trading  results 
last  year  reached  a  record  figure,  and  the  Association 
pays  the  largest  Ordinary  dividend  in  its  history. 
"Twelve  months  ago  the  Chairman  stated  that  the  Asso- 
ciation was  full  of  work  ' '  in  the  Yorkshire  dress  and 
coating  sections,"  and  this  was  likely  to  continue 
throughout  the  year.  In  the  cotton  branches,  on  the 
other  hand,  both  in  Lancashire  and  Yorkshire,  the 
position  was  very  different,  inasmuch  as  in  many  of 
the  works  the  orders  wei-e  only  equal  to  about  half  the. 
capacity,  but  by  reason  of  reduction  of  stocks  in  all 
markets  it  was  hoped  that  an  improvement  would  take 
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place.  The  Association  has  had  to  meet  difficulties 
owing  to  the  shortage  of  tlyes,  and  all  labour  and  work- 
ing expenses  have  been  heavy.  But  it  is  doubtless  due 
to  the  great  activity  in  the  woollen  industry,  and  to  the 
fact  that  the  Association  has  probably  been  in  a  position 
to  put  up  its  prices,  that  the  extraordinarily  good 
results  for  1915  are  to  be  attributed.  The  net  trading 
profits  for  the  year  have  amounted  to  £549,531,  as 
compared  with  £370,971  for  1914.  After  addmg  other 
income  and  deducting  expenses  there  is  a  balance  of 
net  profits  of  £568,623,  as  compared  with  £387,923. 
There  has  been  written  off  for  depreciation,  &c.,  ■> 
sum  of  £91,219,  leaving  available  for  disposal 
£477,404.  Debenture  interest  has  called  for  £58,150, 
and  the  Preference  dividend  for  £125,000.  The 
Ordinary  dividend  is  raised  from  5%  to  10%,  and  a 
sum  of  £144,628  is  carried  to  reserve,  while  £10,000  is 
caiTied  to  investment  contingency  fund  and  £10,J0U 
to  the  employees'  benefit  fund.  Tliere  this  remains  to 
be  carried  forward  a  sum  of  £119,861.  Satisfactory  as 
is  the  increase  of  profits  shown,  it  must  be  noted  that 
the  figures  given  do  not  represent  the  whole  of  the 
improvement  that  has  occurred,  inasmuch  as  the 
profits  are  shown  after  providing  an  estimated  amount 
in  respect  of  income  tax,  excess  profits  duty,  and  other 
contmgencies,  and  as  the  excess  profits  duty  will  prob- 
ably call  for  a  very  considerable  sum,  it  will  be  evident 
that  the  actual  improvement  that  has  occurred  is  much 
greater  than  that  shown. 

In  the  following  table  we  compare  the  division  of 
profits  for  each  of  the  past  six  years:  — 
Division  of  Profits. 

Tear  enJed  Dec.  31  — Ull.)         1914  lal3         1912         1911         1910 


Total  net  profit 
Depreciatiou,  &c. 

Balance 

Bow  disposed  oj — 
Debenture  int.,  4%  . 
Preference  div.,  5% 
Ordinary  dividend 

Reserve  funds 

Surplus 
Carried  forward... 


..  5r,8,n23  387,923  430,082  410,861  428,456  407,311 

..  91,219  94,041  92,320  91,585  94,327  92,186 

..  477,4u4  293,882  337,762  319,276  334,129  315,125 

..  1)8,150  58,150  58,150  58,150  68,150  68,150 

..  125,000  125,000  125,000  125,000  125,000  125.000 

..  135.647  67,824  94,953  81,389  81,389  67,824 

(10%)  (5%)  (7%)  (6%)  (6%)  (5%) 

..  164,628  7,500  77,500  6,000  65,000  50,000 


.Dr.6.021      35,408  Dr.17,841     49,737        4,690      14,161 
..  119,861     127,882      94,474    114,315      66,578      63,987 

The  total  authorised  share  capital  of  the  Association 
is  £5,O()0,OJ0,  of  which  there  has  been  issued 
£3,856,477,  in  two  classes  of  shares,  one  consisting  of 
£2,500,000  of  5%  Cumulative  Preference  shares,  the 
balance  being  Ordinary  shares,  both  classes  being  of  a 
£1  denomination.  In  addition,  there  is  in  issue 
£1,453,750  of  4%  Debenture  stock.  The  Association 
also  showed  at  December  31  last  a  depreciation  fund  of 
£180,000  and  an  investment  contingency  fund  of 
£40,000,  while  there  was  also  a  reserve  of  £505,372,  of 
which  £457,500  had  been  accumulated  out  of  profits. 
With  the  transfer  from  the  profits  of  1915  the  reserve 
fund  is  brought  up  to  £650,000.  On  the  other  side 
of  the  balance  sheet,  out  of  total  assets  valued  at 
£7,137,370,  the  principal  item  is  valued  at  £5,319,685, 
and  consists  of  various  items,  such  as  land,  water- 
rights,  buildings,  plant,  machinery,  furniture,  patent 
rights,  trade-marks,  goodwill,  and  holdings  in  sub- 
sidiary companies.  There  is  shown  reserve  fund 
investments  at  cost  at  £130,000,  while  there  are  other 
investments  and  loans  standing  at  £166,722.  The  cash 
in  hand  at  the  end  of  the  year  was  £466,019,  as  com- 
pared with  £295,429  twelve  months  ago.  Herewith 
we  set  out  a  summary  of  the  liabilities  and  assets  as  at 
the  end  of  1915:  — 


LIABILITIKS. 

Ia<»ucd  share  capital 

Debenture  stock 

Sundry  creditors 
Depreciation  fund 
Investments  contin;:.  fund 

Uoserve  fund       

Profit  and  los.s     


3,856,477 
l,4.'.:i,7.'iO 
6C,3,045 
1811,0(10 
40,000 
60.-|,372 
438,725 

7,137,370 


ASSKTS. 

Land,  watorights,  &c.... 

Stock-in-trade      

Sundry  dcbtore 

Investments         

Other  investmenta  &  loans 
Cash         


6,319,685 
469,944 
685,000 
130.000 
166,722 
166,019 


The  Chairman's  speech  at  the  annual  meeting 
is  usually  of  considerable  importance,  and  present 
circumstances  should  make  the  forthcoming  address 
one      of     the      most      interesting      that      has      been 


delivered  so  far.  Doubtless  the  Chairman  will  deal 
very  fully  with  the  question  of  dye  supplies,  and  indi- 
cate what  progress  has  been  made  in  this  direction. 
Doubtless,  also,  he  will  indicate  to  what  extent  the 
American  branch  of  the  business  has  contributed  to  the 
exceptional  profits  of  the  past  twelve  months.  At  the 
present  time  the  £1  Ordinary  share  may  be  obtained 
at  about  24s.  9d.,  and  on  the  basis  of  a  10%  dividend 
the  yield  is  nearly  8|%.  On  the  Preference  shares  the 
yield  is  about  5|%,  while  on  the  Debenture  stock  the 
yield  is  a  trifle  over  5%. 

The  yields  alitorded  at  the  present  prices  of  the 
various  securities  may  be  seen  from  the  following 
table :  — 


1,453,750     4%  1st  MortCHge  Deb.  stock         100 
2,500,000     5%  Cum.  Preference  shares  1 

1,350,477     Ordinary  shares         1 


Divi- 

Pricc       dend  Tield 

£  %  t  :    d. 

78i  4  6     1  11 

17/6  5  6  14  11 

;4/;i        10  8    6     7 


SELFRIDGE  AND  COMPANY,  LIMITED. 

A  FURTHER  advance  in  profit  is  shown  by  this  well- 
known  trading  store  for  the  twelve  months  to  Janu- 
ary 31,  1916,  and  though  the  increase  is,  perhaps 
naturally,  not  so  sensational  in  character  as  that  re- 
corded by  some  companies  which  are  receiving  direct 
benefit  from  war  conditions,  yet,  having  regard  to  con- 
ditions prevailing,  it  is  most  satisfactory  that  progress 
should  have  been  made,  for  there  is  no  question  that 
in  certain  directions  the  Company  must  have  been  hit 
by  prevailing  conditions.  The  very  great  increases 
that  have  occurred  in  the  cost  of  all  raw  materials 
must  undoubtedly  have  had  an  adverse  effect  on  pro- 
fits, and  it  must  have  called  for  serious  planning  to 
adjust  sale  prices  to  meet  the  rise  in  costs  so  as  to 
provide  an  equitable  balance  between  the  public  and 
the  store.  That  this  equitable  balance  has  been  pre- 
served is  fairly  evident  from  the  fact  that  the  increase 
in  trade  is  announced  as  having  been  fully  maintained 
during  the  past  year.  In  the  circumstances,  there- 
fore, it  is  distinctly  satisfactory  that  the  Company 
should  be  able  to  record  an  increase  in  its  profit  from 
£134,791  to  £150,223.  In  consequence  of  the  in- 
crease in  Preference  capital  occasioned  by  the  pur- 
chase of  the  business  of  T.  Lloyd  and  Company,  the 
amount  required  for  Preference  dividend  has  risen 
from  £32,337  to  £42,000,  inasmuch  as  this  year  the 
increase  in  capital  has  fully  ranked  for  dividend. 
There  then  remains  a  balance  of  £89,596,  which  re- 
presents nearly  18%  on  the  Ordinary  share  capital. 
The  actual  distribution,  however,  is  6%,  representing 
an  increase  of  1%  as  compared  with  twelve  months 
ago,  and  of  the  balance  remaining  of  £59,596  a  sum 
of  £10,000  is  appropriated  for  depreciation  of  fixtures, 
&c.,  while  £6,000  is  set  aside  for  writing  down  the  in- 
vestments in  the  Lloyd  shares,  and  £5,755  is  allocated 
the  purpose  of  wiping  out  the  balance  of  the  prelimary 
expenses,  &c.  The  surplus  of  £37,841  is  added  to  the 
carry-forward,  bringing  it  up  to  £78,731,  which  is 
nearly  £20,000  in  excess  of  the  amount  required  for 
Debenture  interest  and  Preference  dividend. 

A  comparison  of  the  manner  of  distributing  the 
profits  for  the  past  five  years  is  appended  here- 
with-— 

Year  cnd.-d  .January  31— 1916        191.',         1914        1913         1912 


Prefprcnic  divi.icn.l 


Ordinary  dividc^nd 


9,596      83,494      88..<ig6      60,361        6,4S» 
10,000      25.000      26.000         —  — 

(6%)        (5%)        (5%)  -  - 


69,596      68.494      63,396      60,361        6,439 
Prelini.  expenses,  depreciation,  &e.    21.766      34,000      65,000      60,361        6,779 


Brought  forward 
earned  forward 


78,731      40,890      16,.'i96        8,000        8,000 

The  total  expenses  incidental  io  the  establishment 
of  the  business,  including  those  in  connection  with  a 
new   issue  of   Preference    capital,   have   amounted  to 
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£138,337.  With  the  allocation  of  £5,755  from  the 
profits  of  the  past  year,  the  whole  of  this  sum  has 
been  wiped  out  from  profits  within  a  period  of  five 
years.     This  may  be  seen  from  the  following:  — 


Commissions  and  preliminary  outlaws  :ni 
ment  of  the  business       

St.amp  duties  and  expenses  in  connection  i 
issue  of  300,000  Preference  shares 

Preliminary  outlajs  in  connection  with  n( 

Total  

Less  written  off — 

Jan.  31,  1912       

1913       

1914       

„        1915       

1916       


il  lo  the  estabhi^li- 
icreasc  of  capital  and 


;^138,337 


.5B,804 
50,000 
20,000 


138,337 


The  paid-up  capital  remains  unchanged  at 
£1,200,000,  consisting  of  £700,000  of  6%  Preference 
shares  and  £500,000  of  Ordinary  shares.  During  the 
past  year  £7,000  of  Debentures  have  been  redeemed 
and  cancelled,  leaving  the  amount  outstanding  at 
Januaiy  31  last  at  £368,200.  On  the  other  hand, 
mortgages  have  risen  from  £158,656  to  £180,121. 
Trade  and  other  creditors  and  loans  have  dropped  from 
£333,476  to  £283,676.  On  the  other  side  of  the 
accounts  the  paper  item  of  preliminary  expenses,  as 
already  indicated,  disappears.  The  item  of  fixtures 
has  been  increased  by  £7,487  during  the  year,  but  a 
sum  of  £10,000  has  been  written  off  from  profit 
and  loss  account  as  depreciation.  Stocks  stand  at 
£220.650,  or  only  about  £3,000  more  than  last  year. 
The  cash  in  hand  at  the  end  of  the  year  was  £63,517. 
Herewith  we  summarise  the  liabilities  and  assets  as 
at  January  31  last. 

Balance  Sheet  at  at  January  31,  1916. 


LIABILITIES 

Issued  Bhare  capital 

Dehentnree          

Mortgagee           

SoDdrp  creditore 
Profit'and  loss    ._ 

£ 
1,300,000 
368,200 
180,121 
289,813 
108,731 

ASSETS 

Purchase     consideration, 
boildinps.  plant,  &c.  ... 

Stoci-in-trade     

Sundry  dehtore 

Investments        

Insurances,  &c 

Cash          

£ 

1.457,427 
220,650 
169,471 
229,327 
6,473 
63,517 

2,146,865 

2,146,865 

In  December  1914  the  Company  opened  a  provi- 
sion department.  This  is  stated  to  be  now  making 
rapid  progress,  every  section  showing  substantial 
increases  day  by  day.  It  will  be  evident  that  there  is 
no  intention  of  adopting  a  policy  of  taking  things  easy 
or  resting  on  the  oars,  and,  given  a  continuance  of  the 
energy  and  push  that  has  characterised  the  foundation 
and  carrying-on  of  tFe  business  up  to  the  present 
time,  there  is  no  doubt  that  the  future  of  the  Com- 
pany will  be  even  more  successful  than  it  has  been 
during  the  past — satisfactory  as  that  has  been.  As 
the  whole  of  the  Ordinary  shares  are  held  by  Mr. 
Selfridge,  from  an  investment  point  of  view  it  is  only 
in  the  position  of  the  Debentures  and  Preference  shares 
that  the  public  is  directly  interested.  The  Debentures 
stand  at  about  89,  giving  a  yield  of  nearly  5f  %.  They 
are  well  covered  from  both  capital  and  interest  point 
of  view,  and  may  be  regarded  as  a  distinctly  satisfac- 
tory investment  of  their  class.  The  £1  Preference 
share  stands  at  about  19s.,  giving  a  return  of  over 
6|%.  Last  year  the  dividend  was  covered  more  than 
three  times  over,  and  there  vpas  a  margin  of  more 
than  £89,000  behind  it. 

Herewith  we  shDW  the  yields  afforded  at  present 
prices  :  — 

Amount 


Description  Par 

£  £ 

362.200  5%  1st  Mort..  Debentures  ...  100 
700.000  6%  Cum.  Preference  ...  1 
500,000     Ordinary       1 


Price 


% 


Yield 
£  s.  d. 
5  14     0 


Bank  of    British   North   Americ*. — Dividend    r>f    3i 
per  share,   less  tax,  making  7%   for  the  year. 

Union    Bank    of    Canada. — Quarterly    dividend     and 
bonus  of  1%,  making  9%  for  the  year. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  particulars  address  the 

GRESHAM     LIFE     ASSURANCE 


Foanded  1848. 


□ds  £10  500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STKEET,  LONDON,  E.G. 

Assets  exceed      >     £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  inaura 
ine  against  temporary  or  permanent  Loss  of  Income. 

SPECIAL     FEATURES. 
Capital  Sum  "  Sickoess,  .\ccidentor  Death"  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CUAS.  WINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


CMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 


FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY,  LIVE  STOCK. 
ENGINEERING. 

HEAD    I  I    North  John    St.,    LIVERPOOL 
OFFICES  '  24.28  Lombard  Street.  LONDON 


THE  IRON  AND  STEEL  BOOM. 

We  are  without  doubt  face  to  face  with  a  famine  in 
many  forms  of  raw  and  finished  iron  and  steel.  The 
prolongation  and  extension  of  the  War  created  a 
demand  for  munitions  which  now  seems  to  be  un- 
limited. All  the  resources  of  this  country  and  the 
United  States  have  been  called  into  being  to  meet  the 
urgent  requirements  of  ourselves  and  our  Allies;  but, 
great  as  these  are,  they  are  not  sufficient.  It  is  this 
circumstance  which  is  the  root  cause  of  the  sensa- 
tional advance  in  prices  witnessed  during  the  past  six 
weeks.  It  is  true  that  enormous  purchases  of  muni- 
tions of  war  had  been  made  in  the  United  States,  but 
these,  unfortunately,  could  not  be  delivered,  partly 
because  of  the  great  demand  from  other  Allied  Powers 
and  the  birth  of  a  home  boom  which  congested  the 
mills,  furnaces,  and  railroads  throughout  the  North 
American  continent.  The  liuge  advance  in  freights, 
coupled  with  the  difficulty  in  securing  an  adequate 
supply  of  boats,  further  complicated  the  position  on 
this  side. 

So  far  the  Government's  legislative  enactments  to 
control  outputs,  exports,  and  prices  have  not  met  with 
success.  The  maximum  prices  submitted  by  the 
Ministry   of    Munitions  have,    however,    not    proved 
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acceptable  in  all  cases.  Already  quotations  are  well 
above  the  suggested  maxima  in  not  a  few  markets, 
notably  in  the  case  of  Cleveland  foundiy  pig  iron  and 
hematite  iron.  In  the  Midlands  and  Scotland  the 
steelmakers  are  altogether  dissatisfied  with  the  quota- 
tions submitted  for  their  acceptance.  Fresh  negotia- 
tions are  m  progress  which  it  is  hoped  will  meet  the 
situation  and  be  satisfactory  to  both  sides.  With 
regard  to  Cleveland  iron,  the  fact  that  the  cuiTent  price 
of  97s.  is  about  15.s.  per  ton  above  the  official  maxi- 
mum has  rather  strengthened  the  position  of  those  who 
hold  that  the  natural  laws  of  supply  and  demand 
cannot  be  overturned  by  mere  Order  in  Council,  or 
aiTangements  between  parties,  however  influential 
these  may  be. 


IRON  (Cleveland  No.  3  Pig). 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 


Highest 
a.  d. 
Den.  65  6 
May  62  9 
May  56  6 
Sept.  62  7J 
.Tan.  63  ii 
Deo.  fO  10 
Nov.  68  4 
April  70  6 
Deo.  54  4 
Dec.    78    3 


Lowest 

t.  d. 

April  47  2* 

Dec.    48  5 

Jan.    47  6 

Mar.  45  7 

July  48  7i 

May    45  th 

.Tnn.  48  8J 

Nov.  48  ej 

Nov.  49  0 

Jan.  54  6 


Average 

t.  d. 

53  OJ 

65  6i 

50  41 

49  34 

50  1 
47  5} 
58  1 


The  outstanding  featm'e  of  the  situation  in  all  the 
chief  centres  of  activity  in  this  country  is  the  enor- 
mous demand  for  raw  and  certain  forms  of  semi- 
finished and  finished  steel.  The  price  of  pig  iron  is 
strong  everywhere  and  material  very  scarce.  In  the 
Midlands,  Derbyshire,  and  Northamptonshire  irons 
are  selling  round  the  maximum  figures.  The  position 
in  the  Cleveland  district  is  stronger  than  at  any  time 
since  the  close  of  the  Franco-Prussian  war,  when 
there  was  also  a  perfect  famine  in  all  kinds  of  irons. 
The  price  now,  i-oughly  97s.,  is  higher  than  at  any 
time  since  that  period.  Stocks  in  Connal's  yards  are 
down  to  some  97,000  tons,  which  is  not  far  short  of 
the  lowest  quantity  ever  held  by  these  warehousemen. 
Shipments  are  extremely  good,  and  export  inquiry  is 
very  insistent.  All  the  portents  suggest  a  further 
drain  upon  the  store  and  firmer  prices  for  Cleveland 
u-ons.  Scotch  makers'  iron  prices  have  been  advanc- 
ing at  an  extraordinaiy  pace  since  the  year  opened, 
and  are  now  higher  than  at  any  time  during  the  last 
40  years.  The  whole  of  the  output  is  going  into  con- 
sumption.    Stocks  in  makers'  hands  are  very  light. 

The  make  of  hematite  iron  all  over  the  country 
is  being  absorbed  as  soon  as  it  leaves  the  furnaces. 
Prices  are  remaining  steady  at  the  high  level  attained 
some  weeks  ago,  pending  development  in  the  maxi- 
mum-price situation. 

All  forms  of  steel,  with  the  exception  of  heavy 
ship-plates  and  armour-plates,  are  experiencing  an 
unprecedented  rush  of  business — all  on  Government 
account  it  is  hardly  necessary  to  add.  Commercial 
business  is  of  secondary  consideration  at  the  moment. 
With  regard  to  prices,  there  is  no  longer  a  close  attach- 
ment to  the  old  Association  lists.  Maximum  figures 
obtain  in  the  North  of  England  so  far  as  shipbuilding 
steel  is  concerned.  In  Scotland  it  is  not  a  question  of 
terms,  but  of  delivery.  The  finished-iron  trade  in  the 
Midlands  cannot  overtake  the  orders  in  hand.  Best 
bars  are  very  firm  round  £14  lO.s.,  and  common  bars 
command  ,-£13  15s.  There  is  great  activity  in  the 
Scotch  malleable-iron  trade,  in  which  makers  are  able 
to  command  their'own  terms.  Sheet-sleel  departments 
arc  also  full  up.  The  only  branch  which  is  suffering 
from  the  effects  of  the  War  is  the  galvanizing-sheet 
trade.  This  section  is  being  hard  hit  by  the  scarcity 
of  sheet  bars  and  the  dearness  of  spelter.  Nearly  all 
the  works  in  Wales  are  now  engaged  on  munition 
work.  Those  in  operation  on  galvanized  goods  are 
employed  by  the  Governnient.  The  Welsh  tinplate 
trade  is  commanding  good  prices  for  its  tinplates — 
better  than  for  a  long  number  of  years  past.  Its  rail 
mills  and  its  steelworks  are  likewise  in  very  active 
operation — mostly  on  Government  contracts. 


SPELTER. 

Some  of  the  views  which  lia\t'  been  put  forward  in' 
the  British  Press  regarding  the  price  of  spelter  have 
aroused  lively  criticism  in  the  United  States,  where 
it  is  held,  and  with  a  good  deal  of  reason,  that  much 
of  the  criticism  levelled  on  this  side  against  American 
spelter  proJacei'S  in  connection  with  the  rising  prices 
of  that  metal  has  been  misplaced.  The  Engineering 
and  Mining  Journal,  for  instance,  in  alluding  to  the 
fact  that  there  is  a  movement  to  induce  the  British 
Government  to  bestow  a  bounty  on  spelter  production, 
remarks  that  while  the  British  are  "  beginning  to  see 
straight,  they  have  not  yet  become  quite  honest.'  A 
little  while  ago  they  were  blackguarding  the  German. 
metal  houses  for  capturing  the  Australian  business, 
charging  conspiracies  and  all  sorts  of  evil  things,  but 
now  are  admitting  that  after  the  War  the  Australian 
product  is  likely  to  go  the  same  way,  just  for  the 
reason  that  it  may  be  the  more  economical  way." 
No  doubt  hitherto  Germany  has  treated  the  Austra- 
lian zinc  concentrates  more  economically  than  they 
could  have  been  treated  in  any  other  country,  and  in 
view  of  the  technical  skill  available  in  Germany,  and 
the  natural  advantages  available,  it  may  be  profitable 
for  the  raw  material  to  be  treated  there  after  the  War 
is  over;  but  that  it  will  be  so  treated  appears  to  be 
very  inriprobable.  Labour  will  always  stand  in  the 
way  of  cheap  production  in  Britain.  We  control 
the  ore,  we  hold  a  very  high  place  in  the  market  as 
consumers  of  the  finished  product,  and  transport 
facilities  have  been  very  largely  in  our  hands.  The 
only  thing  which  has  consistently  operated  to  the 
prejudice  of  this  country  has  been  the  high  cost  and 
the  inefficipiicy  of  labour,  and  for  much  of  this  ineffi- 
ciency we    have   unquestionably  to  tliank    the    trade 


"Besuti  fully  Cool  and  Sweet  Smoking." 

PLAYER'S 

NAVY  CUT 
TOBACCO 

Packed     in    varying     degrees     of     strcngtb 
to  suit  every  class  of  smoker. 

PER  OZ. 

Player's  Gold  Leaf  Navy  Cot  MfD. 
Player's    Mediam  Navy   Cut 
Player's  "Tawny"  Navy  Cnt 


7 


Player's  "  White  Label" 


Navy  Cut 


Per  Ox. 

6" 


Also  PLAYER'S  NAVY  CUT  DE  LUXE  a  development 

of  Player's  Navy  Cat    packed    in  2-oz.  and    4-oz. 

alrtiCbt  tins  at  1/6  and  3/-  respectively. 


For  wounded 


British  Soldiera 
>  in  Military 
home,   and   for 


DUTY    FKEE    BATES. 

T«rmt  on  application  to: 

Jobn  Player  L  Sons, 

Nottingham. 

hsu.a  liy  Iht  ImfcriM  Tobacco  Co. 
(0/  iircat  Untaim  ami  Iriiand),  LU. 
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unions.  It  is  possible  that  after  the  War  the  labour 
question  may  become  one  of  the  utmost  gravity,  and 
no  extensive  developments  of  an  industrial  nature  are 
likely  to  be  proceeded  with  without  the  question  of 
labour  receiving  the  very  fullest  and  most  serious  con- 
sideration. It  is  unlikely  in  the  extreme  that  after  the 
War  is  over  labour  in  this  country  will  be  content  to 
accept  the  wages  which  it  received  with  satisfaction 
two  years  ago,  and  it  is  equally  improbable  that  this 
country  will  ever  compete  successfully  with  Germany 
in  the  matter  of  costs.  This  being  the  case,  the 
fut.ue  of  the  spelter-producing  trade  in  this  country 
after  the  \Yar  will  probably  depend  upon  the  extent  to 
which  the  Government  are  willing  to  afiord  it  protec- 
tion, and  it  is  immaterial  from  this  point  of  view 
whether  the  protection  takes  the  form  of  a  bounty 
or  of  import  duties.  In  all  likelLliood  the  matter  will 
l)e  threshed  out  thoroughly  before  very  long,  for  tlie 
Commonwealth  Government  has  taken  a  strong  line 
in  all  that  concerns  the  metal  resources  under  its 
control,  and  the  trade  generally  is  awaiting  a  definite 
pronouncement  with  the  utmost  interest.  The  efforts 
of  the  Australian  Ministers  now  in  this  country  will 
probably  result  in  a  formulation  of  a  definite  policy 
for  the  Mother  Country,  a  policy  dovetailing,  more  or 
less  closely,  with  that  already  mapped  out  by  the 
Australian  Commonwealth. 


AMERICAN  COTTON. 

Liverpool:  Thursday. 
We  have  no  very  important  change  to  report  in  our 
market  as  regards  prices  for  American  cotton  during 
the  past  fortnight.  Values,  after  advancing  fully 
Id.  per  lb.,  have  since  developed  an  easier  tend- 
ency, and  are  now  only  13  points  higher.  Egyptian 
has  fluctuated  violently,  and  the  fear  of  an  interrup- 
tion in  the  supplies  to  this  country  has  made  it  rela- 
tively much  stronger  than  American.  A  fortnight  ago 
Egyptian  early  spring  deliveries  W'ere  quoted  362 
points  over  American.  To-day  they  are  421  points 
dearer. 

Consumption  figures  tend  to  show  that  American 
mills  are  going  to  consume  an  unusually  large  propor- 
tion of  the  year's  crop.  This  is  only  to  be  expected, 
as  the  heavy  charges  incurred  in  bringing  cotton  from 
America  to  Europe  place  European  spinners  at  a 
great  disadvantage  compared  with  American.  In 
January  American  mills  used  637,000  bales,  against 
634,000  in  the  previous  month  and  439,000  in 
January  1915.  It  is  now  generally  admitted  that 
America  will  consume  fully  7,000,000  bales,  which 
would  leave,  taking  this  year's  crop  at  12,000,000 
bales,  only  5,000,000  for  the  rest  of  the  world.  It  is 
evident,  therefore,  that  the  requirements  of  consumers 
can  only  be  satisfied  by  encroaching  on  last  vear's 
supplies. 

The  position  of  this  country  as  regards  supplies 
has  slightly  improved,  last  week's  figures  for  our 
visible  supply  showing  an  increase  of  50,000  bales.  In 
round  figures,  we  have  now  in  warehouse  and  afloat 
nearly  four  months'  consumption,  whereas  a  few 
weeks  ago  there  were  only  three  months'  supplies 
showing.  The  statistics  of  the  Continental  stocks 
testify  to  the  reality  of  our  blockade  of  Germany, 
which  some  party  writers  would  have  people  believe 
is  only  a  shan",  blockade.  The  exports  to  the  Con- 
tinent last  wjek  were  56,000  bales,  against  159,000 
last  year,  and  on  shipboard  there  were  36,000  bales, 
against  190,000  last  year,  while  the  stock  in  Bremen 
is  .500  bales,  against  200.000  last  year.  Havre  stocks 
are  a  little  over  70,000  in  excess  of  last  year,  and 
other  Continental  ports  about  200,000  less. 


The  whole  trend  of  these  figures  is  to  demonstrate 
that  last  year's  surplus  is  being  quickly  absorbed,  and 
that  by  the  end  of  the  season  stocks  everywhere  will 
be  materially  reduced.  The  general  advance  in  the 
price  of  all  commodities  does  no.t  lead  us  to  believe  that 
there  will  be  any  special  effort  in  the  States  to  extend 
the  area  under  cotton  cultivation.  There  the  price 
obtained  by  the  planter  is  not  excessively  high,  and 
our  friends  write  to  say  that  in  the  Eastern  States 
they  anticipate  a  decreased  use  of  fertilisers  and  a 
greater  variety  in  the  crops  planted.  If  next  year's 
crop  is  again  only  a  moderate  one,  war  or  no  war, 
the  statistical  position  will  become  very  strong,  and 
w^e  hold  the  view  that  the  general  outlook  renders  short 
sales  inadvisable.  Our  spinners  at  current  prices  are 
enjoying  a  handsome  margin  of  profit;  the  home-trade 
demand  is  very  good.  Our  mills  are  well  supplied 
■with  orders,  and  find  buyers  ready  to  take  prompt 
delivery  of  yarn.  We  believe,  therefore,  that  current 
rates  are  likely  to  be  maintained,  and  that  any  decline 
in  the  near  future  will  be  of  only  a  temporary 
character. 

The  W.\r  \nd  the  Est.^te  Market. — Messrs. 
Hampton  and  Sons,  of  Cockspur  Street,  London,  have 
published  in  pamphlet  form  a  list  of  properties  sold 
during  the  War.  and  it  w-ould  be  difficult  to  conceive 
anything  better  illustrative  of  the  remarkable  buoy- 
ancy of  the  Estate  Market.  That  one  firm  alone 
should  have  sold  during  the  War  hundreds  of  proper- 
ties of  all  sorts  and  descriptions  all  over  the  kingdom 
proves  the  inviolability  of  England  and  house  property 
investments,  and  the  unabated  confidence  of  the  people 
in  the  country's  stability.  The  pamphlet  is  so  instruc- 
tive and  interesting  that  anyone  concerned  in  the 
property  market  should  apply  to  the  publishers  for  a' 
copy. 


Bell's 

"Three  Nuns" 

Tobacco 

No  finer  mixture  was  ever  pressed  into  pipe,  and 
no  more  grateful  incense  ever  ascended  as  a 
thank-offering  for  the  blessing  of  good  tobacco. 


A  Testing  Sample  will  be  I 


"King's  Head  "  is  stronger. 

OQ,        PER   oz.        oG, 

*  THREE  NUi\S  "  CIGARETTES 
MEDIUM    4d.  for  10 
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MEETINGS 


OF    PUSJLIC    COI^PANIES. 


SUN  LIFE  ASSDRANCE  SOCIETY. 

The  annual  general  meeting  of  the  Sun  Life  Assurance 
.Society  was  hekl  on  February  15  at  the  chief  office, 
63  Threadneedle  Street,  E.G.,  Mr.  JIarlborough  R.  Pryor 
(the  Chairman)  presiding. 

The  Secretary  (iMr.  E.  Linnell)  having  read  the  notice 
convening   the  meeting, 

The  Chairman  said  :  Gentleman, — That  we  meet  under 
war  conditions  is  apparent  to  you  all  to-day.  I  have  had 
to  invite  you  into  what  Is  commonly  called  my  room  because 
the  board-room  is  taken  up  by  aircraft  insurance  work  on 
behalf  of  the  Government.  This  is  not  the  only  effect  that 
the  war  has  had  on  our  business.  I  need  hardly  say,  after 
having  so  often  reminded  you  of  the  extreme  loyalty  and 
devotion  of  our  staff,  that  when  the  call  of  Empire  reached 
them  eighteen  months  ago  it  was  responded  to  unanimously, 
and  the  loyalty  which  had  previously  been  exercised  towards 
the  Sun  Life  Office  was  properly  turned  to  the  support  of 
the  State.  The  result  is  that  55%  of  our  entire  pre-war 
staff  has  actually  joined  the  Forces.  Of  those  who  were 
eligible  for  military  service,  nearly  three-fourths  have 
actually  joined  and  over  two-thirds  of  the  remainder  have 
attested. 

New  Business. 

This  depletion  of  staff  has  been  most  felt  in  the  new  busi- 
ness department.  We  can  do  without  new  business  or  without 
growing  new  business — not  without  some  .sacrifice,  of  course, 
but  we  are  all  out  to  make  sacrifices  for  the  nation.  There- 
fore, new  business  has  felt  the  blow.  From  nearly  £2,700,000 
which  it  reached  in  1914,  notwithstanding  the  War,  it  has 
dropped  to  a  little  over  £1,900,000 ;  but  even  then  you  may 
have  this  consolation,  that  the  business  of  this  quinquennium 
up  to  date  almost  exactly  equals  the  entire  business  of  the 
last  quinquennium.  There  can  be  no  doubt  that  this  quin- 
quennium will  end  with  a  considerable  addition  over  and 
above  what  the  last  quinquennium  ended  with.  Claims  rose 
last  year  by  £105,000  to  £673,000.  They  grow  with  our 
growth  and  strengthen  with  our  strength  ;  they  strengthen 
also  with  the  endowment  assurances,  which  reach  maturity 
in  increasing  amounts.  As  to  the  War,  the  claims  on  lives 
of  combatants  have  not  been  very  heavy ;  but  the  Lusitania 
disaster  brought  in  some  very  considerable  amounts,  and 
there  can  be  no  doubt  that  the  nerve  strain  has  affected  the 
vitality  of  many  people.  Notwithstanding  this  increase  of 
£105,000,  our  death  claims  "  all  told  "  have  only  reached 
77.1%  of  the  expectation,  or,  putting  aside  those  war  claims, 
only  64i%.  The  expen.<;es,  owing  to  the  drop  in  new  busi- 
ness, show  a  fall;  they  are  14.24%,  as  against  15.12%.  Your 
annuity  business  has  been  greatly  reduced.  Sinking  fund 
busincs.^,  of  course,  is  at  a  low  ebb,  although  no  doubt  after 
the  War  we  shall  see  it  increase  again.  Your  little  accident 
bu.'iinoss  continues  to  run  off  with  excellent  results. 

The  Coming  Quinquennial  Valuation. 

You  will  no  doubt  all  expect  me  to  say  something  alx>ut 
the  coming  quinquennial  valuation,  but  I  am  afraid  I  cannot 
say  much.  We  have  not  got  rid  of  official  minima  yet,  and 
I  am  not  going  to  remark  as  to  where  we  stood  on  Decem- 
ber 31.  There  is  one  comfort,  and  that  is  that  the  Hoard 
of  Trade  have  brushed  aside  the  proposal  that  the  insurance 
Companies  Act  should  be  modified  by  way  of  making  quin- 
quennial valuations  unnecessary  or  forbidden  during  the  War. 
We  have  greatly  increased  our  holding  of  British  Government 
securities,  which  stands  in  the  balance  sheet  at  £850,000. 
Since  then  it  has  more  than  doubled,  becau.se  we  are  still 
selling  our  American  securities  to  the  Government.  As  a 
citizen  I  cannot  rejoice  at  the  high  yield  we  get  from  these 
Government  securities.     From  an  office   view,  of  course,   I 


cannot  complain.  You  must  not  forget  that  as  Government 
issues  increase  we  see  the  certainty  of  a  high  income  fax  for 
many  years  to  come,  and  we  must  bear  in  mind  that  a 
4.«.  income  tax  brings  the  5%  yield  which  you  now  reckon 
on  down  to  4%.  That  may  not  be  the  Worst  we  have  to 
face.  All  I  can  say  is  that  in  making  his  valuation  our 
actuary  will  make  safety  his  first  consideration,  and  you 
may  rely  on  it  that  the  board  will  be  guided  by  prudence  and 
caution  in  dealing  equitably  with  the  surplus  which  he  brings 
out. 

Necessity  for  Strict  Economy  and  Hard  Work. 

As  to  the  conditions  which  will  prevail  after  the  War,  1 
trust  no  one  will  be  deceived  into  believing  that  we  shall 
soon  get  back  into  the  state  of  things  of  two  years  ago, 
that  to-morrow  will  be  as  yesterday  and  even  more  abundant. 
Rather  let  us  try  to  learn  from  the  experiences  of  100  years 
ago,  or  even  after  the  Crimean  War  60  years  ago.  Both 
occasions  left  periods  of  distress  culminating  in  panics.  It 
is  simple  madness  to  think  that  the  loss  to  the  nation  is 
measured  by  the  increase  of  the  debt  of  the  nation,  less 
what  we  lend  to  our  Allies.  There  are  some  who  seem  to 
believe  that  as  the  nation  owes  its  debt  mainly  to  the  people 
of  the  nation  it  really  does  not  very  much  matter.  Of  course, 
people  can  hope  to  borrow  on  their  holdings  of  War  Loans, 
and  so  financial  transactions  may  not  be  disastrously 
hampered,  but  they  can  only  borrow  what  money  there  is 
to  lend.  Nothing  but  strict  economy  and  hard  work  and  a 
very  considerable  time  can  enable  us  to  save  enough  to  make 
up  for  the  vast  desti-uction  of  wealth  and  productivity  which 
is  going  on.  We  have  withdrawn,  or  are  'withdrawing, 
4,000,000  men  from  production  and  making  most  of  them 
.spend  their  efforts  in  destruction.  We  are  employing  almost 
as  many  in  producing  what  the  4,000,000  are  using  up  in  muni- 
tions, food,  clothing,  and  transport.  It  is  inconceivable  that, 
however  hard  the  remaining  people  work  now,  they  can  make 
up  for  all  this  to  any  great  extent.  Then  there  is  the  loss 
of  life  and  loss  of  efficiency  ;  that  is  the  worst  of  all.  A  British 
sailor  or  soldier  is  a  very  costly  asset.  The  question  is  really 
whether  the  loss  to  the  nation  is  not  nearly  as  much  again  as 
the  net  increase  of  debt.  There  is  no  reason  for  grudging 
the  expenditure.  What  we  want  rather  is  to  see  it  speeded 
up ;  if  only  it  can  be  economically  and  efficiently  controlled 
so  as  to  hasten  the  end,  I  trust  we  shall  none  of  us  grudge 
a  farthing  of  it.  What  is  going  on  must  bring  home  to 
every  individual  the  vital  importance  of  national  and  per- 
sonal thrift.  Thrift  and  earning  and  working  hard  are  the 
only  solution.  If  people  will  exercise  these  virtues  we  may 
manage  to  keep  our  future  burdens  within  such  limits  as  can 
be  borne  without  danger  to  the  recuperative  power  of  the 
Empire. 

Remodelling  ol  the  Empire. 

The  word  Empire  brings  me  to  the  thought  which  liea 
deep  in  the  heart  of  every  thinking  citizen  of  this  Empire. 
May  not,  or  must  not,  this  war  bring  about  the  remodelling 
and  reconstituting  of  the  Empire,  so  as  to  make  it  a  true 
Commonwealth,  while  leaving  intact  all  the  essential  liberties 
of  its  constituent  States?  If  only  an  organisation  of  the 
Empire  could  bo  formed  on  the  lines  of  the  United  States, 
with  a  supremo  Government — supreme  for  peace  and  war,  and 
with  supremo  power  of  taxation  of  every  member  of  the 
Empire  in  proportion  to  his  means  and  condition — then  the 
War  will  have  accomplished  for  us  .something  which  no  peace 
could  ever  do.  Wo  shall  form  so  powerful  an  Empire, 
occupying  one-fourth  of  the  earth  and  numbering  nearly  one- 
fourth  of  the  earth,  that  it  will  be  very  difficult  for  any 
other  Power  or  combination  of  Powers  once  more  to  break 
up  the  peace  of  the  world.  Wo  know  that  the  United  States 
of  America,  who  are  blessed  with  a  central  Government 
which  does  not  interfere  with  the  autonomy  of  its  com- 
ponent parts,  are  able  and  appear  to  be  willing  to  insist  on 
the  maintenance  of  peace,  and  therefore  of  prosperity, 
throughout  tho  whole  of  the  Americas.  The  United  States 
knows  very  well  that  by  promoting  the  peace  and  pro.sperity 
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of  other  nations  she  is  promoting  her  own,  and  if  only  we 
will  follow  her  example  and  bind  together  the  Empire  in  an. 
indissoluble  bond  great  wars  may  be  made  impossible  for  the 
future.  1  move  that  the  report  and  accounts  be  received  and 
adopted. 

The  Deputy- Chairman  (the  Hon.  W.  H.  Goschen) 
seconded  the  resolution. 

Jlr.  John  Coles  congratulated  the  Chairman  and  the  officials 
on  the  admirable  report  presented,  and  in  reply  to  a  further 
observation  the  Chairman  stated  that  the  War  claims 
amounted  to  just  under  £80,000 

The  resolution  was  carried  unanimously,  and  after  the 
re-election  of  the  auditors  the  usual  vote  of  thanks  was 
accorded. 


THE  STAR  ASSURANCE  SOCIETY. 

The  seventy-second  annual  meeting  was  held  on  February  16 
at  the  offices,  32  lloorgate  .Street,  E.C.,  Sir-  George  Wyatt 
Truscott,  Bart,   (the  Chairman),  presiding. 

The  Gieneral  ilanager  (Mr.  James  Douglas  Watson)  read 
the  notice  convening  the  meeting. 

The  Chairman  moved  the  adoption  of  the  report,  and  said  : 
The  period  of  eighteen  months  which  has  passed  away  since 
the  War  commenced  has  been  a  very  anxious  time  for  the 
directors  of  life-assuranr^  offices.  It  has  been  a  time  of 
great  testing  of  the  financial  strength  of  the  British  Empire. 
It  is  wondeiful  how  that  strain  has  been  borne.  Let  us 
put  aside  all  question  of  w-ar  and  look  at  the  accounts  in  the 
light  of  pea.te  time.  What  do  we  find  ?  We  find  that  the 
British  new  business  has  totalled  £625,000  net.  It  is  true 
that  this  is  smaller  than  we  have  been  accustomed  to  for 
some  years  past,  but  I  am  afraid  that  we  have  all  been  a 
little  bit  spoilt  by  the  splendid  record  of  progress  of  the 
Star  during  recent  years.  The  amount,  however,  is  double 
that  of  the  corresponding  figure  in  the  year  1908 — not  so 
very  long  ago.  With  regard  to  British  new  business,  too, 
£600,000  was  only  first  exceeded  in  the  year  1911.  Colonial 
business  is  down,  and,  of  course,  there  is  no  foreign  busi- 
ness ;  but  still,  the  total  of  new  business  completed  in  the 
past  year  is  more  than  the  total  completed  in  the  year  1908. 
If  we  turn  to  the  item  of  claims,  which  stands  at  £314,C00, 
we  shall  find  that  that  is  smaller  than  in  any  year  since 
1910.  It  is  an  exceptionally  favoui'able  figure,  and  is  due 
largely  to  our  War  claims  being  less  than  £12,500.  Then 
take  the  important  item  of  the  income  from  assets,  £506,727. 
It  is  the  largest  figiu'e  oi  any  year  in  the  history  of  the 
Society.  The  gross  yield  amounts  to  £4  Qs.  6d.  per  cent, 
and  this  has  not  been  equalled  since  the  palmy  days  of  the 
'80's.  When  the  results  are  considered  in  the  light  of  the 
fact  that  they  have  been  achieved  during  the  greatest  war  in 
the  world's  history,  I  hope  you  v.-ill  agree  with  me  that 
they  reflect  very  favourably  upon  the  inherent  financial 
strength  of  the  Star  and  on  the  ability  ai  its  branch 
managers  and  agents.  There  is  every  reason  to  hope,  more- 
over, that  in  due  course  our  annual  investigation  will  dis- 
close that  our  "trading  profits"  for  the  year  are  at  least 
up  to  the  average.  And  that  brings  me  to  that  important 
question — the  value  of  the  assets.  When  we  speak  of  trad- 
ing profits  we  mean  the  profits  arrived  at  by  comparing  our 
liabilities  with  our  assets  as  they  appear  in  the  balance 
sheet.  These  assets  stand  at  their  market  value  on  Decem- 
ber 31,  1913,  the  date  of  the  last  cjuinquennial  valuation, 
and  it  is,  of  course,  obvious  that  they  have  depreciated  in 
value  since  that  date.  We  feel  that  were  the  War  over 
there  are  various  arguments  which  might  be  used  in  favour 
of  dealing  with  this  problem  in  such  a  way  as  to  permit  the 
continuance  of  bonus  additions  on  tlie  customai-y  scales. 
But  we  feel  even  more  strongly  that  so  long  as  the  War 
lasts  the  position  is  very  different.  We  feel  that  this  is  a 
time  when  the  paramomit  duty  of  th';  directors  of  life-assur- 
ance companies  is  to  conserve  the  resources  of  their  offices 
in  every  possible  way.  and  we  shall,  therefore,  whatever 
the  result  of  our  actuarial  investigation  may  be,  approach  the 
question  of  declaring  the  customary  annual  bonus  on  our 
new  se.'ies  of  policies  with  extreme  caution.  For  similar 
reasons  we  have  not,  since  the  War  started,  transferred 
any  amount  to  the  shareholders'  f  imd  on  account  of  accruing 
profits,  and,  consequently,  we  reduced  the  interim  dividend 
paid  last  month.  There  are  two  or  three  important  items 
in  the  balance  sheet  which  perhaps  you  might  like  me  to 
touch  upon.  On  the  assets  side,  under  the  heading  "  Briti.sh 
Government  Securities,"  j'ou  w  ill  find  a  large  total — it  is 
over  £1.000.000  now.  This  is  due  to  the  fact  that  we  felt 
it  a  patriotic  duty  to  put  all  available  funds  in  the  direction 
of  financing  the  War.  We  shall  continue  to  help  in  that 
direction  by  devoting  aU  new  premiums  to  the  same  purpose. 
Therefore,    I    would   point   out   that  present    assurers   with 


the  Star  can  be  happy  in  the  double  knowledge— first,  that 
they  are  mak'ing  provision  for  dependents;  and,  secondiv, 
that  they  will  be  assisting  to  finance  the  War  as  much  as 
if  they  themselves  invested  in  Exchequer  bills,  or  in  that 
more  humble  £l-for-15?.  6rf.  scheme  of  which  we  have  heai^d. 
Sir  George  Harter  Chubb  seconded  the  resolution,  winch 
was  carried  unanimoush-. 


SOUTH-EASTERN  AND  CHATHAM  RAILWAY 
COMPANIES. 

A  JOINT  general  meeting  of  tlie  proprietors  of  the  South- 
Eastern  and  London,  Chatham,  and  Dover  Bailway  Com- 
panies was  held  on  February  15  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  H.  Cosmo  0.  Bonsor  presiding. 

The  Secretary  (Jlr.  Charles  Sheath)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  certificate, 

The  Chah'man  said  he  had  not  a  very  great  deal  to  tell 
the  proprietors,  but  it  was  a  fact  that  their  railways  in 
proportion  to  their  length  had  carried,  he  believed,  moi-e 
military  traffic  than  any  other  system  in  the  United  King- 
dom. They  had  been  running  on  an  average  over  100  special 
trains  a  day  for  the  Government. 

Increase  in  Heavy  Traffic. 

The  principal  increase  was  naturally  in  heavy  traffic — 
goods  and  minerals.  At  one  station  alone — which  he  would 
not  name,  although  it  was  a  busy  one — he  found  that  their 
goods  traffic  had  increased  by  upwards  of  300%.  That  was 
only  one  instance  of  the  enormous  increase  in  heavy  traffic 
that  was  taking  place  on  their  system.  As  the  proprietors 
all  knew,  their  railway  was  formerly  called  a  passenger 
line,  while  the  Northern  lines,  which  had  a  much  larger 
proportion  of  goods  traffic,  were  called  heavy  lines.  War 
had  converted  theirs  from  a  passenger  line  into  a  heavy  line, 
and  it  could  well  be  imagined  that  with  this  important  and 
new  traffic  thrown  upon  the  traflic  management  without  those 
facilities  which  the  Northern  lines  possessed  for  moving 
heavy  traffic,  a  considerable  amount  of  difficulty  had  been 
experienced.  The  closing  of  sea-borne  traffic  to  the  ports 
of  Kent  and  on  the  river  had  also  added  considerably  to 
their  difficulties.  They  had  received  a  very  large  number 
of  trains  from  the  north  carrying  goods  to  be  despatched 
to  localities  on  their  own  system.  This  heavy  amount  of 
goods  traffic  had  naturally  caused  a  reduction  of  their 
passenger  train  service,  and  the  reduction  of  their  passenger 
train  service  had  caused  overcrowding  and  slow  running. 
They  had  still,  as  the  proprietors  were  aware,  the  largest 
number  of  metropolitan  and  suburban  stations  of  any  line 
on  their  system,  and  a  very  considerable  passenger  traffic 
from  those"  stations.  They  had  four  main  lines  running  into 
London  all  interconnected,  and  it  was  a  fact  that  any  break- 
down or  bad  working  on  any  one  of  those  lines  reacted  on 
the  whole  system  and  caused  serious  delays.  Their  con- 
tinental passenger  traffic  had  also  been  most  irregular  owing 
to  the  very  necessary  restrictions  plaeed  upon  them  by  the 
Admiralty"  and  the 'restriction  of  lighting  had  also  added 
considerably  to  the  delays  which  had  taken  place  on  their 
line.  Under  such  restrictions  he  was  pleased  to  inform  the 
proprietors  that  their  customers  had  been  most  reasonanle. 
(Hear,  hear.)  They  knew  perfectly  well  that  a  very  large 
proportion  of  their"  young  men  had  joined  the  Colours,  and 
that  of  their  more  active  men  a  good  many  had  been  attracted 
from  them  by  the  very  high  wages  paid  in  munitions  fac- 
tories He  thought  it  only  right  to  say  that  if  any  more 
of  their  staff  left  them  he  was  afraid  the  Managing  Com- 
mittee would  have  to  consider  very  seriously  the  closing 
of  some  of  their  branch  lines,  and,  possibly,  of  then- 
loop  lines,  but  he  hoped  they  would  be  able  to  carry  on 
without  putting  the  public  to  that  inconvenience. 

Earnings  £20,000  Higher  than  in  1914. 

Turning  to  the  report,  the  Chainnan  said  that  under 
the  arrangement  with  the  Government  they  bad  earned 
£20.000  more  for  division  between  the  tvvo  companies  than 
thev  did  in  1914  accounted  for  by  the  fact  that  the  first 
half  of  1914  bad  a  very  poor  result  in  comparison  with  the 
first  half  of  1913.  When  war  broke  out  m  August  1914  the 
■Managing  Committee  were  looking  for^vard  to  a  very  large 
development  owing  to  the  very  heavy  capital  expenditure 
which  they  had  made  in  previous  years  on  the  Dover  Marme 
station,  and  on  improvements  in  giving  greater  facilities  at 
:\[argate  and  at  other  stations.  War  deprived  them  of  that 
benefit,  and  practically  they  got  nothmg  for  the^big  outlay 
of  capital  made  in  the  years  previous  to  the  War.  Ihe 
pooling  arrangement,  under  which  they  had  come  to  an 
Agreement  with  the  Government,  did  not  define  .any  com- 
pensation for  that  loss,  but  he  might  say  that  that  and 
other  claims  which  were  not  defined  would  be  considered 
at  the  proper  time. 

Improving  Charing  Cross  Bridge. 

With  regard  to  the  Bill  which  they  were  promoting  in 
Parliament,  he  pointed  out  that  in  1900  the  Managing  Com- 
mittee  obtained    powers  to  widen  the   Charing   Cross   Kail- 
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uav  Bridge,  which  widening,  he  added,  had  become  infinitely 
more  necessary  since  then.  As  the  proprietors  were  aware, 
the  weight  of  their  trains  had  increased  enormously,  and  to 
make  full  use  of  Charing  Grose  Station  they  wanted  a 
stronger  bridge  to  run  those  trains  to  the  various  plat- 
forms. Practically  the  scheme  was,  in  effect,  to  thrown  another 
bridge  across  the  Thames  57  feet  wide,  and  the  plans  were 
approved  by  the  Thames  Conservancy,  and  also  by  Parlia- 
ment. The  present  Bill  -was  an  attempt  to  avoid  pro- 
jecting another  bridge  across  the  river,  and  to  get  all  the 
facilities  they  wanted  by  strengthening  the  existing  bridge. 
The  alterations  would  much  improve  the  bridge.  The 
scheme  had  been  approved  by  the  Port  of  London, 
and  the  llanaging  Conmiittee  would  not  have  had  to  trouble 
the  proprietors  had  it  not  been  that  a  suburban  gas  com- 
pany objected  to  the  scheme  on  the  ground  tiat  they  were 
taking  away  some  of  the  waterway  of  the  Thames.  The 
alternative,  if  the  opposition  was  successsful,  or  if  the  pro- 
prietors did  not  approve  of  their  going  to  Parliament,  would 
be  to  cany  on  the  existing  scheme — a  most  unsightly  one — 
but  powers  would  have  to  be  taken,  and  already  an  arrange- 
ment had  been  come  to  with  the  Government  for  extending 
the  time.  It  would  be  thoroughly  understood  that  if  they 
obtained  the  powers,  they  could  not  possibly  think  of  doing 
any  work  until  the  War  was  over.  As  to  the  landslip 
which  had  taken  (place  ibattween  Dover  and  Folkestone, 
which  had  temporarily  closed  the  railway  there,  he  regretted 
that  he  was  not  in  a  position  to  give  the  proprietors  any 
facts  as  to  what  was  going  to  take  place,  but  the  work 
of  restoration  must  necessarily  be  delayed  through  the  diffi- 
culties of  getting  labour  and  anyone  to"  undertake  a  contract 
for  the  purpose  at  the  present  time.  There  was  only  one 
other  matter  he  would  like  to  mention,  which  would  meet 
with  the  approval  of  the  proprietors,  and  which  he  men- 
tioned last  year — that  when  the  evacuation  of  Belgium, 
of  Ostend,  Antwerp  and  Ghent  took  place,  the  Managing 
Committee  offered  hospitality  to  the  unfortunate  sufferers 
who  were  servants  of  the  Belgian  .State  Railway.  They 
undertook  to  act  as  their  hosts  until  they  could  find  employ- 
ment, and  he  was  thankful  to  say  that  "they  were  now  able 
to  maintain  themselves  and  their  families.  A  great  number 
of  them  were  employed  on  their  own  system,  and  he  was 
happy  to  say  that  they  were  giving  the  greatest  possible 
satisfaction. 

No  resolution  was  submitted,  and  after  a  short  discussion, 
the  proceedings  temiinated. 


SOUTH  EASTERN  RAILWAY  COMPANY. 

The  annual  general  meetine  was  held  on  February  15  at 
the  Camion  Street  Hotel,  E.G.,  Mr.  H.  Cosmo  0.  Bonsor 
(the  Chairman)   presiding. 

The  Secretary  (Mr.  Chas.  Sheath)  read  the  notice  con- 
vening  the   meeting. 

The  Chairman  said  :  Ladies  and  Gentlemen,— Though  we 
receive  more  from  the  Managing  Committee,  there"  is  a 
reduction  in  our  divisible  balance.  We  are,  happily,  .able 
to  pay  the  same  dividend  as  we  did  in  1915.  but  the  amount 
carried  forward  is  reduced  bv  a  few  thousand  pounds. 
Now,  the  main  causes  of  this  are  very  well  known  to  you. 
To  begin  with,  we  have  the  reduction  in  the  profit  at"  the 
hotels.  This  hotel,  the  Charing  Cross  Hotel,  and  the  Deal 
Hotel  ..how  a  falling-off  of  over  £13,000,  and  the  reasons 
ai-e  pretty  obvious.  Charing  Cross  Hotel  relies  for  its 
prospo.rity  very  considerably  upon  the  Continental  traffic, 
and  there  has  been  very  little  or  no  Continental  traffic. 
This  hotel  in  which  we  are  .a.ssembled  relies  considerably  for 
Its  prosperity  upon  meetings,  concerts,  dinnera,  and  balls, 
and  these,  again,  have  all  been  seriously  restricted  by  the 
fact  that  we  are  at  war.  Tho  other  cause  of  the  smaller 
amount  in  our  profit  and  loss  account  is  the  fact  that  we 
show  an  increased  charge  for  interest.  That  was  dealt 
with  at  the  meeting  of  the  Managing  Committee.  We  have 
in  an.swer  to  the  calls  of  the  Managing  Committee  for  the 
last  two  years  provided  considerable  sums  of  money  on 
which  we  had  looked  for  some  benefit.  The  War  has 
deprived  ns  of  any  such  benefit.  But  I  wish  you  all  to 
understand  that  the  point  is  not  forgotten,  and"  the  time 
will  come  when  that  and  a  great  many  other  claim.'?  will 
be  put  forward  for  consideration  as  regards  the  Government 
agreement.  I  think  it  will  bo  convenient  if  I  make  only 
one  speech  to  you  and  deal  now  with  the  biu^ness  of  the 
••■pecial  meeting  whicli  we  hav-c  to  hold  after  we  have 
concluded  our  ordinary  business. 

The  Bill  before  Parliament  I  have  alieady  dealt  with 
at  the  previou.s  meeting.  T  will  only  repeat  that  the  new 
scheme  will  be  an  improvement  and  sive  us  facilities  at 
much  less  cost  than  the  old  scheme.  One  or  other  of  the 
schemes  are  absolutely  necoisary  for  the  carrying  on  of  the 
traffic  at    Charing   Cross   Station. 


The  Issue  of  Further  Capital. 

Witli  regard  to  the  special  meeting  which  we  are  calling 
for  the  purpose  of  iijsuing  capital,  we  have  to  call  you 
together  under  the  Act  of  Parliament  which  was  passed  last 
session.  We  wish  to  take  advantage  of  that  Act,  which, 
for  the  fii'iot  time,  allows  railway  companies  to  issue  Prefer- 
ence stock  redeemable  at  a  fixed  period.  The  advantage 
of  this  is  obvious.  As  you  are  aware,  we  wishe'B  14  months 
ago,  when  we  issued  the  first  half  of  the  stock  that  was 
authorised  in  1915,  to  do  so  in  the  form  of  Ordinary  sto(  k, 
but  the  times  are  "  out  of  joint,"  and  that  proved  impossible. 
The  next  best  thing  we  can  do  is  to  issue  a  stock  which 
will  be  redeemed  at  par  at  a  certain  period  when  we  may 
hope  to  be  able  to  repay  it  or  replace  it  by  Ordinary  stock 
and  so  carry  out  our  wishes.  The  stock  will  be  a  5% 
Preference  stock.  All  investors  nowadays  like  to  see  their 
way  to  getting  their  money  back  again,  and  of  being  sure 
of  suffering  no  capital  loss  upon  it.  That  is  the  principle 
upon  which  this  stock  will  be  issued.  It  is  a  purely  invest- 
ment stock,  and  will  be  is..,ued  at  a  small  discount,  so  as 
to  encourage  people  to  put  their  money  into  it.  It  will 
pay  a  little  better  than  the  Government  stocks  now  being 
introduced.  Besides  being  a  5%  stock,  it  will  be  redeemable 
absolutely  in  10  .years,  and  after  five  years,  at  the  option 
of  the  directors,  in  the  event  of  our  being  able  to  issue 
Ordinary  stock.  I  may  say  that  it  will  only  be  issued  to 
the  shareholders.  It  is  a  deal  too  good  for  outsiders,  and 
we  hope  you  will  take  up  your  proportion  of  it.  It  is  not 
going  to  be  underwritten  or  guaranteed  in  any  way.  It  is 
11  years  since  we  last  came  to  you  for  an  increase  in  capital. 
I  thinJj  it  is  about  twelve  months  or  rather  more  that  we 
issued  half  of  that  capital  in  5%  Preference  stock,  and  now 
we  are  able  to  take  advantage  of  the  Act  of  Parliament  and 
to  issue  a  terminable  Preference  stock  upon  which  there 
can  be  no  capital  loss.  I  beg  to  move  "  That  the  report  of 
the  directors  and  statement  of  accounts  for  the  year  ending 
December  31,  1915,  now  submitted,  be  read  and  adopted." 
The  Deputy-Chairman  (Lord  Hothfield)  seconded  the 
resolution,  whicli  was  carried  unanimously,  and  the  divi- 
dends, as  recommended,   were  also  agreed  to. 

A  special  general  meeting  was  then  held,  at  which,  on 
the  motion  of  the  Chairman,  seconded  by  Lord  Hothfield, 
a  resolution  was  yiassed  authorising  the  directors  to  create 
and  issue  £500,000  Preference  stocS,  being  interest  at  the 
rate  of  5%  per  annmn,  redeemable  at  par  on  March  31,  1925. 
the  Company  having  the  option  to  redeem  the  issue  at  par 
on  or  at  any  time  after  Jlarch  31,   1921. 

The  Chairman  stated  that  the  stock  would  be  issued 
within  the  next  few  days. 

A  further  resolution  wa.3  subsequently  passed  approving 
a  Bill  to  enable  the  Company  to  alter  and  strengthen  part 
of  the  Charing  Cross  Railway  Bridge ;  to  authorise  the 
London,  Chatham  and  Dover  Railway  Company  to  increase 
the  rate  of  interest  on  Debentures  or  Debenture  stock,  and 
for    other   purposes. 

A  vote  of  thanks  to  the  Chairman,  proposed  by  IMr. 
Manuel  and  seconded  by  Mr.  St.  Cedd,  terminated  the 
proceeding.?. 


LONDON  CHATHAM  AND  DOVER  RAILWAY  COMPANY. 

TuE  ordinary  general  meeting  was  held  on  Februaiy  15  at 
tho  Cannon  Street  Hotel.  E.C.,  the  Right  Hon.  Sir  William 
Hart-Dyke,   Bart.    (Chairman  of   the  company),  preeiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  "  The  most  important  item  in  the  report  of  the 
Managing  Committee  is  the  announcement  of  a  slight  varia- 
tion as  to  the  compensation  payable  by  the  Government. 
The  original  arrangement,  as  I  explained  to  you  last  year, 
provided  for  the  making  up  of  the  aggregate  net  receipts 
of  the  railways  to  the  aggregate  net  receipts  for  the  year 
1913.  with  a  provi.so  that  the  compensation  should  be  reduced 
in  tho  siime  proportion,  as  such  receipts  for  the  f;r-it  h.;lf 
of  1914  were  less  than  those  for  the  first  half  of  1913, 
Since  then  it  has  been  agreed  that  this  proviso  shouUI  be 
withdrawn  as  from  January  1,  1915,  in  consideration  of  tho 
company's  undertaking  to  relieve  the  Government  of  25% 
of  the  amount  of  the  war  bonus  granted  in  February  hist 
to  the  employees  who  come  within  the  railway  concilia- 
tion scheme.  The  result  of  this  new  arrangement  is  not 
unsatisfactory,  as,  after  paying  their  proportion  of  th.e 
war  bonus,  the  committee  have  a  somewhat  larger  net 
revenue  to  distribute  between  the  two  companies,  amounting 
to  a  sum  of  £19,847.  Coming  now  to  the  Chath.am  Company's 
separate  report,  which  more  nciirly  concerns  you  at  this 
meeting,  it  will  be  seen  that,  as  a  result  of  the  altered 
arrangement  with  the  Government  before  mentioned,  the  Com- 
pany receive  slightly  over  £8,000  more  from  the  Managing 
Committee,  while  their  separate  revenue  has  suffered  slightly 
over  £5,000.  These  losses  in  the  Company's  separate 
revenue  are  all  entirely  due  to  the  War.  The  general 
result  is  that  the  gross  receipts  are  up  by  £3,037,  but 
unfortunately,  against  this  sum  it  has  to  be  remembered 
that  we  commenced  the  year  under  review  by  bringing 
in  £12,842  less  than  in  the  prectsding  year;  added  to  which 
there  is  an  increase  in  the  prior  pha.rges  of  £10,937,  due 
to  two  causes— namely,  in  the  first  place,  the  larger  amount 
of    Debenture    stock    ranking    for    interest,    and,    secondly, 
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the  higher  rate  of  interest  which  has  had  to  be  paid  on 
temporary  loans  in  consequence  of  the  very  high  bank 
rate  which  prevailed  during  the  whole  year  as  compared 
with  the  coiTcsponding  twelve  months.  The  result  of  the 
foregoing  is  that  the  amount  available  for  dividend  on 
the  Preference  stock  is  £20,742  less,  the  amount  being 
£555.083,  as  against  £575,825  for  the  year  1914.  Under 
all  the  circimistances,  therefore,  the  directors  have,  after 
careful  consideration,  decided  to  recommend  the  proprietors 
to  adopt  the  more  conservative  course  ofl  reducing  the 
dividend  on  the  Arbitration  Preference  stock  for  the  year 
from  4^%  to  4%,  and  increasing  considerablj'  the  amount 
carried  forward,  res,toring  it  to  the  figure  at  which  it 
stood  when  we  altered  the  financial  year  on  January  1, 
1913.  or,  to  be  more  exact,  increasing  that  figure  bv  about 
£1.800.  ■ 

Viscount  Chilston  (Deputy-Chairman)  seconded  the  resolu- 
tion, which  was  carried  unanimously. 


PORT  TALBOT  RAILWAY  AND  DOCKS  COMPANY. 

The  fortieth  ordinary  general  meetiiiE;  was  held  on  Febru- 
ary 16  at  the  Great  Western  Royal  Hotel,  Paddington.  W., 
Colonel  J.  R.  Wright   (Chairman  of  the  Company)  presiding. 

The  Secretary  (Mr.  E.  Knott)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Ladies  and  Gentlemen, — I  lay  on  the 
table  the  report  of  the  directors  and  statement  of  accounts 
for  the  year  ended  December  31,  1915.  You  will  see  from 
capital  account  No.  5  that  the  comparatively  small  sum 
of  £32,245  was  spent  on  completion  of  new  works  during 
the  year,  but  it  was  money  most  u.-^efully  spent.  Since  our 
new  outer  lock-gates  havo  bten  completed  our  sluicing 
capacity  has  been  greatly  increased,  which  has  brought  about 
a  substantial  decrease  in  the  cost  of  dredging  our  entrance 
channel  and  in  maintaining  its  width  and  depth.  The 
deep-water  area  of  the  docks  has  been  considerably  extended. 
An  e.xtension  of  50O  feet  of  the  Talbot  Wharf  has  been 
completed  and  equipped  with  modern  hydraulic  cranes,  and 
another  large  wharf,  referred  to  in  my  last  statement  as 
having  been  built  primarily  to  deal  with  the  growing  traffic 
to  and  from  the  Port  Talbot  Steelworks,  has  been  largely 
made  use  of.  The  three  new  coal  conveyors — one  of  which 
is  movable — continue  to  work  satisfactorily.  The  larger 
works,  such  as  the  proposed  new  lock,  breakwater  extension, 
deepened- water  entrance,  &c.,  authorised  under  our  1914 
Act,  are,  of  course,  still  in  abeyance.  We  look  forward, 
however,  to  putting  these  and  further  dock  extensions  in 
hand  when  times  become  again  normal.  They  will  be 
wanted,  especially  in  view  of  important  new  industrial 
undertakings  at  Port  Talbot  which  but  for  the  Wai  would 
have  been  well  under  way  structurally.  Notwithstanding 
the  War,  our  traffics  during  1915  were  on  the  whole  satis- 
factory. Revenue  account  No.  8  .<ihows  a  total  net  income 
of  £121,780,  and  this,  as  shown  in  account  No.  9,  is  suffi- 
cient to  pay  the  full  4%  Preference  dividend  and  an 
Ordinary  dividend  at  the  rate  of  9%  for  the  year,  with  a 
carry-forward  of  £3,401,  as  against  £2,515  in  the  previous 
year.  Interim  dividends  at  these  rates  were  paid  on 
August  7,  1915.  I  now  move  that  the  report  and  accounts 
be   received  and    adopted. 

Mr.  S.  H.  Byass  seconde<l  the  resolution,  which  was 
carried    unanimously. 

The  Chairman  then  proposed  :  "  That  dividends  at  the 
rate  of  4%  per  annum  for  the  half-year  on  the  Preference 
shares  and  9  per  cent,  per  annum  for  the  half-year  on 
the  Ordinary  shares  be  paid,  less  income  tax  at  is.  3(1.  in 
the  £,  making,  with  the  interim  dividends  already  paid  in 
August  last,  4%  and  9%   for  1915." 

Mr.  Godfrey  Lipscomb  .seconded  the  motion,  which  was 
carried. 


SELFRIDGE  AND  CO.,  LIMITED. 

The  eighth  annual  ordinary  general  meeting  was  held  on 
February  18  at  the  Company's  store.  Oxford  Street,  W..  Mr. 
H.  Gordon  Self  ridge  (Chairman  and  managing  director) 
presiding. 

The  Chairman  said  :  This  business  is  six  years  and  eleven 
months  old  and  in  the  annual  report,  which  is  before  you, 
we  show  a  net  profit  of  £150,222.  To  this  is  added  the 
amount  carried  forward  from  last  year — i.e.,  £40.889.  From 
this  total  of  £191,112  we  have  paid  the  Debenture  interest 
£18,627,  the  Preference  dividend  £42,000,  the  balance  of 
the  preliminary  expense  account  £5.754 — making  a  total  of 
£138,337  of  preliminary  expenses  entirely  paid  out  of  profits 
and  eliminated  from  the  balance  sheet  during  the  past  five 
years.  We  have  appropriated  £10.000  to  the  depreciation 
of  fixtures,  which  alreadv  stood  at  a  very  conservative  figure, 
and  £6.000  to  wrfting  down  investments.  This  leaves  £108,730, 
from  which  it  is  proposed  to  pay  a  dividend  of  6%,  amount- 
ing to  £30,000,  on  the  Ordinarv  shares  and  carry  forward 
£78,730,  or  over  £18.000  more  than  will  be  required  to  pay 
Debenture  interest  and  Preference  dividend  next  year. 

Large  Increase  in  Trade. 

The  first  half  of  the  year  was  difficult,  the  second  half 
not  so  much  so,  but  the  matter  of  expense  of  doing  business 


has  been  and  is  one  of  continually  growing  importance.  Our 
ability  to  keep  our  expense  per  cent,  down  considerably 
below  that  of  any  previous  years  is  entirely  owing  to  our 
large  increase  in  trade — a  factor  which  we  shall  certainly 
endeavour  to  make  an  annual  feature  in  our  reports. 

It  is  well,  perhaps,  to  note  that  this  increase  in  trade 
has  in  no  way  reflected  extravagance  on  the  part  of  the 
buying  public.  Their  purchases  are,  on  the  contrary,  almost 
exclusively  confined  to  necessities,  and,  recognising  this  con- 
dition as  inevitable,  we  planned  our  stocks  many  months  ago, 
so  that  we  should  be  able  to  offer  the  maximum  of  value 
in  just  those  classes  of  merchandise.  Articles  of  pure  luxury 
have,  for  the  moment,  almost  ceased  to  be  saleable,  and 
the  public,  as  far  as  our  enormous  clientele  is  concerned, 
seem  to  have  earnestly  accepted  as  their  own  the  Govern- 
ment's urgent  request  that  careful  economy  be  practised. 
We  may  also  add  that  this  increase  has  come  without  any 
aid  from  Ciovernment  orders  or  contracts.  By  about  January 
1915  the  purchasing  departments  of  the  War  and  other 
Departments  of  the  Government  had  become  so  organised 
that  they  were  able  to  place  orders  direct  with  the  makers, 
and  while  we  have  had  daily  opportunities  to  tender  on  lots 
of  all  kinds  of  goods  for  tiovernmental  use,  we  have  not 
made  suclr  tenders.  We  felt  that  makers  should  be  the 
entire  "source  of  supply"  for  the  ve)-y  lai-ge  quantities 
required,  and,  that  being  true,  it  was  a  business  which  the 
manufacturers  should  do  rather  than  merchants  like  our- 
selves. 

The  Confidence  oS  the  Ccmmnnity. 

It  is  not  difficult  to  see  why  this  large  increase  has  come 
in  our  trade.  It  is  because  the  members  of  the  great  public 
are  acquiring  continually  a  more  absolute  feeling  of  con- 
fidence in  this  store  as  their  accepted  and  acknowledged 
buying  headquarters.  For  nearly  seven  years  this  house  has 
been  building  in  that  direction,  and  no  act,  no  word,  spoken 
or  written,  is  permitted  which  departs  from  that  policy. 
The  greatest  asset  which  any  business  such  as  this  can  have 
is  the  confidence  of  the  community,  and  the  cumulative  effects 
of  our  determined  efforts  in  that  direction  have  shown  them- 
selves in  our  always  expanding  business.  We  are  fortunate 
in  holding  all  of  the  ordinary  shares  and  thus  feel  no  com- 
punctions'in  making  those  dividends  on  a  very  conservative 
basis.  While  we  might  have  declared  a  very  much  higher 
dividend  on  the  Ordinaries  this  year,  we  are  much  better 
pleased  to  pay  6%  and  retain  the  balance  in  the  business — 
our  money,  we  feel,  is  better  invested  when  under  our  own 
eye  in  a  business  with  the  details  of  which  we  are  thoroughly 
familiar  than  when  placed  in  outside  undertakings  w^hose 
difficulties  we  may  know  little  of.  At  all  events,  it  is  our 
purpose  to  look  to  our  own  conserved  profits  for  the  neces- 
sarily constantly  increasing  capital  which  a  progressive  busi- 
ness' of  this  kind  requires  in  the  conduct  of  its  regular 
trading. 

A  Quick  Taming  Stock. 

A  quick-turning  stock  means  a  clean  stock,  and  one 
free  from  inactive  or  dead  merchandise,  and  such  mer- 
chandise is,  or  should  be,  always  the  bete  noire  of  the  mer- 
chant. May  I  then,  ladies  and  gentlemen,  thank  you  for 
your  courteous  attendance  here  to-day  and  your  attention  to 
these  details,  which,  if  you  are  among  our  tens  of  thousands 
of  regular  customers,  you  already  know  ?  If  you  are  customers 
you  know  our  policies  of  management,  our  undeviating  efforts 
to  win  and  hold  everyone's  confidence — our  clean  stocks,  our 
always  lowest  prices,  our  continually  growing  trade — and  if 
you  "have  businesses  or  households  of  your  own  you  know 
something  of  that  item  of  rapid  and  not  entirely  agreeable 
growth — expenses.  But  one  thing  which  we  never  forget,  and 
I  ask  vou  not  to  forget,  is  that  this  business,  founded  only 
yesterday  as  it  were,  is  still  in  its  infancy,  and  the 
results  of  this  past  year,  which  many  have  been  kind  enough 
to  call  excellent,  must,  before  long,  be  made  by  comparison 
to  seem  very  small.  This  business  has  but  just  begun,  and 
it  looks  to  the  future  with  absolute  assurance  of  great  and 
successful  progress.  The  Chairman  concluded  by  moving  the 
adoption  of  the  report. 

Mr.  Ellis  W.  Davies.  M.P..  seconded  the  motion,  which 
was  carried  unanimously. 


BORAX  CONSOLIDATED,  LIMITED. 

The  18th  ordinarv  general  meeting  of  this  Company  was 
held  at  the  Cannon  Street  Hotel,  E.G.,  on  February  18,  the 
Right  Hon.  the  Earl  of  Chichester  (the  Chairman)  presiding. 
The  Chairman  said  :  I  have  pleasure  in  submitting  to 
you  the  directors'  report,  balance  sheet,  and  accounts  of  the 
Company  for  the  year  ended  September  30,  1915.  The  net 
profits  amount  to  £349.357,  or  £5.308  more  than  last  year. 
Our  best  year  was  that  ending  September  30,  1913,  when  the 
profits  amounted  to  £361,920.  so  that  we  have  made  during 
the  past  financial  year  only  £12.000  less  than  our  best  year, 
which  under  war  conditions  I  think  you  will  consider  a  satis- 
factory result.  But  for  the  War  we  had  every  expectation 
of  exceeding  our  previous  record  figures.  After  dealing  with 
various  items  in  the  accounts,  the  Chairman  proceeded  : — 
Continually  Increasing  Demand  for  the  Company's  Frodncts. 
When  I  last  addressed  you  I  referred  to  the  probable 
effect  the  War  might  have  on  our  business  and  loss  of  trade 
that  would  result  from  tlie  cutting  off  of  the  large  demands 
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hitherto  made  on  us  from  enemy  countries,  where  we  sup- 
plied not  only  the  raw  material  to  makers  of  borax  and  boric 
acid,  but  also  our  refined  products  for  industrial  purposes. 
I  also  referred  to  the  probable  large  curtailing  of  our  trade 
with  France  and  Russia  owing  to  the  war,  but  expressed  a 
hope  that  conditions  in  the  case  of  these  latter  countries 
would  improve,  and  also  that  we  might  have  increased  de- 
mand from  those  countries  that  before  the  war  had  obtained 
some  of  their  supplies  from  enemy  sources,  and  that  in  these 
directions  we  might  find  some  compensation  for  the  loss  of 
the  other  business.  I  am  very  glad  that  my  outlook  at  that 
time  was  perhaps  too  pessimistic,  and  that  we  have  done  very 
much   better  than  could  at  that  time  have  been  anticipated. 

Profits  Maintained. 

I  think  you  will  agree  that,  under  the  circumstances,  we 
have  done  very  well  in  maintaining  our  profits  to  the  level 
of  tho  previous  year,  which  only  included  two  months  of 
war  conditions.  We  have  endeavoured  to  do  this,  not  by 
any  undue  inflation  of  prices,  for  wliile  we  have  been  com- 
pelle<l  to  raise  these  owing  to  the  large  increase  in  costs 
in  all  directions,  we  have  kept  them  to  as  low  a  limit  as 
conditions  will  permit.  Some  of  our  items  of  cost  have 
increased  enormously — freight  on  our  ra.w  material  averaging 
about  four  times  pre-war  rates,  and  in  addition  to  the 
abnormal  cost  it  has  at  times  been  almost  impossible  to 
obtain  space  in  vessels  for  our  raw  material,  putting  us 
thereby  to  much  expense,  which  would  not  have  been 
incurred  in  oixlinary  times,  in  manoeuvring  to  keep  our 
various  works  going.  Labour,  coal,  sidphuric  acid,  and 
materials  of  all  sorts,  while  difficult  to  obtain,  are  costing 
very  much  more  than  before  the  War. 

Carient  Tear's  Prospects. 

For  the  current  year  our  prospects  of  business  so  far 
are  gO(xl.  We  have  already  done  nearly  five  months'  trade  ; 
the  demand  upon  us  for  our  refined  products  is  increasing, 
and  but  for  any  unavoidable  set-back  we  should  do  as  well 
as,  or  even  better  than,  the  past  year.  No  effort  will  be 
spared  to  make  it  so.  There  is  now  the  matter  of  the  divi- 
dend, to  which  we  have  given  the  most  careful  considera- 
tion, feeling  as  we  do  that  while  it  is  necessary  to  maintain 
a  cautious  policy  in  the  distribution  of  profits,  it  is  due 
to  our  shareholders  under  present  conditions  to  recommend 
as  much  as  we  believe  we  can  safely  pay.  As  you  already 
know,  we  have  assets  in  enemy  countries  in  the  shape  of 
cash,  debts,  and  stocks  of  material  either  in  warehouse  or  in 
enemy  ships  now  sheltering  in  neutral  ports,  and  it  is 
possible  that  we  might  sustain  some  loss  on  account  of  these ; 
but  we  see  no  reason  to  anticipate  that  we  shall  suffer  sub- 
stantial loss,  and  we  have  not  specially  set  aside  any  sum 
for  such  a  purpose.  I  would  remind  you,  however,  that  since 
the  War  commenced  we  have,  with  the  sum  now  proposed  to 
be  voted,  placed  £50,000  to  our  general  reserve  and  increased 
our  carry-forward  by  about  £30,000.  These  amounts  are 
more  than  sufficient  to  provide  for  the  whole  sum  which 
would  be  charged  against  our  profit  and  loss  account  even 
if  the  worst  happened  in  respect  to  these  assets.  We  have 
a  small  factory  in  enemy  territory,  but  have  no  reason  to 
think  that  loss  will  be  sustained.  Then  as  to  our  mines  in 
Asia  Minor.  Our  most  recent  information  is  that  no  damage 
has  been  done  to  the  mines,  buildings  or  plant.  The  mines 
are  .shut  down,  and  (uir  engineer  in  charge  is  living  there 
with  his  wife  and  children  unmolested  by  the  Turks.  After 
a  careful  survey  of  the  conditions  to  which  I  have  alluded 
and  the  fact  that  we  are  doing  well  in  the  current  year,  we 
liave  felt  justified  in  recommending  the  dividend  proposed. 
Our  Preferred  .shareholders  have  had  the  5%  dividend  due 
to  them,  and  we  recommend  a  final  dividend  on  the  Deferred 
Ordinary  shares  of  l.«.  6(/.  per  share,  making  with  the 
interim  dividend  of  6il.  per  share  already  paid  a  total  of 
2-^.  per  share,  or  10%  per  annum.  This  is  25%  mote  than 
we  paid  last  year.  After  providing  for  this  there  will  be  a 
lialancc  of  £74,170  to  carry  forward.  I  beg,  therefore,  to 
move  the  adoption  of  the  directors'  report  and  accounts  for 
the  year  ended   September  30,   1915. 

Colonel  J.  W.  Reid  (Vice-Chairman)  seconded  the  resolu- 
tion, which  was  carried  unanimouslv. 


JOHN  KNIGHT,   LIMITED. 

TlIK  niutli  aiuiual  ordinary  general  mei'ting  was  licld  at  tho 
(jreat  Kaslern  Hotel,  Ijivcrpool  Street,  E.C.,  on  February  18, 
Mr.  John  W.  Hope  ((,'hairman  and  Managing  Director) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  tho  report, 
said  :  I  have  seen  it  stated  by  some  papers  that  John 
Knight,  Limited,  must  have  made  a  large  sum  of  money  this 
year  out  of  soap.  I  do  not  think  it  is  in  tho  interests  of  the 
shareholders  generally  that  I  should  attempt  to  go  into 
details  as  to  how  wc  made  our  money,  but  I  think  it  is  in 
the  interests  of  the  trade  generally  that  I  should  tell  you 
that  the  profit  this  year  has  not  by  any  means  been  made  out 
of  soap.  Wo  have  something  like  18  different  departments  in 
our  works.  Wlo  arc  seed-crushcrsi,  bone  manuf.actm-er.s, 
edible  oils  and  fat  makers,  and  glue-makers.  We  expect 
from  all  these  different  departments  a  proper  share  of  tho 
profits  which  we  make  yearly.      Our  net  liquid  assets  amount 


to  £47,000,  which  is  considerably  over  two-thirds  of  the  full 
amount  of  the  capital  of  the  Company.  I  think  with  that  amount 
of  liquid  assets  at  our  credit  we  need  not  fear  what  may  be 
in  store  for  us  in  the  future.  In  connection  with  the  invest- 
ments which  are  taken  in  at  the  market  value  as  on  Novem- 
ber 30',  I  mi£;ht  say  that  they  include  a  further  investment  of 
£10,000  in  the  second  War  Loan,  thus  enabling  us  to  con- 
vert' the  first  £10,000  into  the  War  Loan  at  the  higher  rate 
of  interest ;  and  in  that  last  investment  of  £10,000  is  in- 
cluded a  very  considerable  sum  to  cover  the  share  of  profit 
belonfing  to  our  employees.  We  thought  it  was  a  very 
desirable  thing  to  invest  the  amount  that  we  have  lying  at 
their  credit  in" War  Loan  for  patriotic  reasons,  if  for  nothing 
else.  Speaking  of  the  profit-sharing,  I  think  it  will  intere.st 
vou  to  know  that  our  scheme  is  now  in  its  twelfth  year.  It 
has  been  said  by  authorities  that  very  few  profit-sharing 
schemes  survive  five  years.  W©  are  well  over  the  allotted 
time,  and  I  am  sure  we  have  no  reason  to  regret  it  on  any 
account  whatever. 

A  Progressive  Business. 

The  net  profits  earned  during  the  five  past  years  show 
an  average  of  £60,000  per  annum,  or  just  double  the  amount 
that  we  stated  in  tlie  prospectus  nine  years  ago  we  hoped 
to  be  able  to  make  from  year  to  year.  (Applause.)  'The 
profits  are  as  follows  :— 1911,  £20,628;  1912,  £43,215:  1913, 
£60,262;  1914,  £74,337;  and  this  year,  £105,170;  so  that 
I  think  the  most  captious  critic  would  be  inclined  to  say  that 
John  Knight's  business  is  at  any  rate  progresssive.  {Hear, 
hear.)  Progressiveness  has  sometimes  its  disadvantages.  In 
our  case,  unfortunately  in  one  sense,  the  excess  profit-duty 
is  going  to  hit  us  harder  than  if  our  progressiveness  had  not 
been  quite  so  prominent ;  still,  I  am  quite  sure  all  the  share- 
holders will  agree  with  the  directors  that  it  is  something  to 
feel  proud  about  that  we  can  assist  the  country  at  present 
witli  a  substantial  sum  in  the  shape  of  excess  profits,  and 
still  maintain  our  income  at  the  rate  of  the  past  t»-o  or 
three  years.  (Applause.)  The  profits  earned  during  the 
past  four  years  are  equivalent  to  one-half  of  the  capital.  I 
think  that  also  is  something  which  we  may  note  with  satis- 
faction. As  regards  our  employees,  I  think  I  indicated  last 
year  that  a  very  big  proportion  of  those  who  were  eligible 
had  joined  the  Colours.  Unfortunately,  we  have  lost  some 
of  them;  some  have  come  back  wouMed.  At  the  present 
time  the  percentage  of  those  eligible  in  our  employ  who 
have  either  joined  the  Colours  or  attested  is  between  75% 
and  80%.  1  do  not  think  there  are  many  firms  w-ho  can 
beat  that.  Naturally,  we  have  had  to  replace  those  men  in 
one  way  or  another.  We  have  been  fortunate  in  securing  a 
large  number  of  women  and  girls,  who,  by  their  intelligence 
and  by  their  desire  not  only  to  take  the  place  of  the  men 
who  have  gone  to  the  Front,  but  to  doall  they  can  under 
profit-sharing  terms  for  the  Company  and  for  themselves, 
are  now  able  to  turn  out  the  goods  of  the  Company  in  quite 
as  good  and  satisfactory  a  condition  as  we  have  ever  done 
by  man-labour.  With  reference  to  the  action  of  the  Govern- 
ment in  restricting  the  importation  of  paper  materials,  I 
think  they  would  have  done  better  if  they  had  shown  a  little 
more  discrimination,  and  had  prohibited  the  importation 
of  more  luxuries.  For  instance,  there  are  con.siderable  quan- 
tities of  soaps — toilet  and  other  kinds — imported  into  this 
country  which  we  can  very  well  manufacture  here,  and  not 
only  save  room  in  ships  for  articles  of  greater  importance, 
but  keep  our  money  here  instead  of  having  it  sent  abroad. 

GLYCERINE    FOR    MUNITIONS. 
"  How  British  Housekeepers  May  Help." 

Tlie  soap  manufacturers  of  the  country  never  held  such 
an  important  position  towards  the  nation  as  they  do  at 
th.e  present  time.  Glycerine,  which  is  an  all-important  con- 
stituent in  tho  manufacture  of  munitions,  and  the  supplies 
of  which  depend  almost  entirely  upon  the  soapmaker,  is  now 
required  in  such  increased  quantities  as  to  i-ender  it  abso- 
lutely necessary  for  soapmakers  to  obtain  further  and  larger 
outlets  for  their  production  in  soap,  and  thereby  secure  an 
increased  yield  of  glycerine.  Diu'ing  last  October  the 
Government  commandeered  the  supplies  of  glycerine  pro- 
duced in  this  cduutry  at  a  price  which  was  then  considered 
fair  and  rea.sonable,  but  owing  to  the  great  scarcity  of 
freights  the  raw  materials  required  for  soapmaking  have 
advanced  by  leaps  and  bounds  to  sucli  an  extent  that  the 
cost  of  soaj)  has,  within  about  a  year,  increased  by  aljout 
£13  lO.'J.  ]iev  ton.  In  mvlinary  cn-cumstances,  soajimakers 
would  have  been  fully  justified  in  advancing  the  price  ot 
soap  proportionately  to  the  rise  in  raw  materials.  As.  how- 
ever, tliis  woukl  undoubtedly  have  had  the  effect  of 
increasing  imports,  thereby  displacing  English  soaps,  and 
consequently  reducing  the  prcxluction  of  glycerine,  the 
Trade  decided  to  aw-.ait  the  assistance  of  the  Government 
in  preventing  large  quantities  of  soaps  from  being  dumped 
into  this  country,  as  it  was  feared  woukl  occur  should  a 
.substantial  advance  in  the  price  of  soaji  be  made  here.  I 
think  it  of  very  gi'eat  importance  that  the  position  as 
regards  tho  production  of  jjlycerine  should  be  clearly  under- 
stixxi  by  the  ))ublic  generally.  Hitherto  glycerine  has  been 
looked  upon  by  the  soapmaker  as  a  by-jiroduct,  but  at 
present,  owing  to  the  increased  requirements  of  the  Ministry 
of   Miniitions,   the  position   is  rever.sed,   and  soap   must   be 
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looked  upon  as  the  by-product ;  so  that  anything  that  inter- 
feres with  the  production  of  soap  during  the  War  must  be 
treated   very  seriously. 

Competition  of  American  Soap. 
When  the  ^Minister  of  JIunitions  commandeered  the  whole 
production  of  glycerine  from  the  soap  trade,  the  export  of 
the  article  was  automatically  stopped,  and  as  large  quan- 
tities of  British-made  glycerine  were  formerly  purchased  by 
American  firms  for  use  in  the  United  States,  the  value  of 
glycerine  there  advanced  rapidly  to  over  tliree  times  the 
price  at  which  the  home  product  was  commandeered  by  the 
British  Government.  The  effect  of  this  has  been  to  place 
the  American  soapmaker  in  a  position  to  compete  very  ad- 
vantageouslj'  with  soapmakers  in  our  own  country.  I  re- 
cently saw  sample  boxes  of  American  soaps  which  have  been 
purchased  by  several  of  our  largest  London  stores  at  from 
£10  to  £15  per  ton  less  than  the  present  cost  of  production 
in  this  country.  It  is  possible  that  the  managers  of  these 
stores  do  not  realise  the  serious  effect  the  importation  of 
such  soaps  at  present  may  have  upon  the  production  of  British 
glycerine.  Each  ton  of  soap  imported  means  a  reduction  of 
at  least  1  cwt.  in  the  output  of  British  glycerine,  and  as 
the  requirements  of  the  Minister  of  Munitions  are  consider- 
ably in  excess  of  the  normal  production,  it  behoves  everyone 
to  decline  to  purchase  imported  soaps,  and  to  insist  on  getting 
British-made  goods  only,  thereby  making  it  possible  for  the 
British  soapmaker  to  augment  his  production  of  glycerine, 
in  order  to  satisfy  the  requirements  of  the   Government  for 


War  purposes,  and  at  the  same  time  preventing  good  English 
gold  from  being  transferred  abroad  when  it  is  needed  in  our 
own  country.  Therefore,  until  the  Government  prohibits 
the  importation  of  all  foreign  soaps,  it  will  readily  be  seen 
that  it  is  of  the  very  first  importance  that  the  purchase  of 
soaps  coming  from  abroad  should  be  vetoed  by  the  heads 
of  all  households,  and  last,  though  not  least,  by  textile  and 
other    manufacturers    throughout    the    country. 

Practical  patriotism  is  what  is  most  wanted  to  help  our 
gallant  Army  and  Navy  to  obtain  victory  over  our  enemies. 

The  report  was  unanimously  adopted. 


ABBONTIAKOON.— Issued  capital,  £625,457   Ws.,  in  10*. 
shares.     Loans  remaining  to  be  cleared  off,  about  £20,000. 


Year  ends 
Dec.  31 

1913  ... 

1914  ... 
1915 

1916. 


Total 
Tons     ^Gold  Value~,       ^E.ipenses-^ 
Milled         e      Per  Ton        £     fer  Ton 
108.500    235.628      43/5       146.687      27/0 
131,762    253,757      33/6        169,229      26/9 
133,103    266,132*  39,1        180,780      27/2 

10,964      18.033     32,10       16,527      30/2 
•  Includes  £59,925  from  tube  mills. 


Price  of 

Share 

^Profit-v      end  of 

£   Per  Ton   Period 

88,941    16/6         7/6 

84,528    12/9  — 

79,352    11/11      7/6 


1,506      2/8 


8/0 


Dividends— Account  1914,  Mav,  6d,  ;  Nov.,  6d.  ;  Dec,  6d. 
June,  6d.     Total,  2s. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Ferti^, 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    sohd   advantages. 

Excellent  Steamship  Serrices  are  run  direct  to 
New  Zealand  by  the  Shaw  Sadll  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


OFF  THE   BEATEN 
TRACK  IN  LONDON. 

The  second  series  of  these  walks— No». 
8  to  14— which  have  recently  appeared 
week  by  week  in  the  London  Press,  have 
now  been  been  printed  in  pamphlet  form. 
The  historic  and  little  known  corners  of 
London  dealt  with  are  — 

Cheyne  Walk  London  Wall 

St.  Bartholomew's    Stepney  Green 
Thames  Street         Clerkenwell 
Bloomsbury. 

Copies  of  this  pamphlet,  and  also  of  the 
issue  containing  the  first  series  of  walks 
may  be  obtained  free  on  application  to— 

The  Advertising  Manager 
Th»  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 

♦ g*g»g»Z»Z»Z»Z»Z»2»Z»Z»S» 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CETLON,     INDIA,     PEESIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS.    CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 
GRAY,  DAWES  &  Co',  23.  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;'  or  GELLATLY,  HANKEY  *  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  6SJ, 
PaU  Mall,  S.W. 
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BANK  OF  MONTREAL 

Established  In  1817. 

Capital  Paid  np,  $16,000,000. 

Reserve  Fund,  116,000,000. 

■Ondivided  Profitg,  $1,293,952. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.   Abotis,  E»^.,   E.   B.   Greenshields,  Esq.,  Sir 

William   liacdonald,    Hon.    Robert  Mackay,    Lord 

Bhaoghnessy,     K  O.V.O.,     O.    E.    Hosmer,      Esq., 

A.     Banmg'alten,      Esq.,      C.     B.     Gordon,     Esq., 

H    B    Drammond,  Esq.,    D.  Forbes  AngOB,  Esq., 

William  McMaster,  Esq. 

Head  Office  :    Montreal. 

General  Manager :   Sir  Frederick  Williams-Taylor, 

LL.D.    Assistant  General  Manager :  A.  D.  Braith- 

walte,  Esq.  u     I.  /,       J  J 

Brauchea  and  Agencies  througbont  Canada  and 

Newfoundland ;    also  at  New   York,  Chicago   and 

Spokane  in  the  United  States,  and  at  Meiioo  City. 

LONDON   OFFICES  : 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :  George  Cyril  Oassels. 

Financial  Agents  of  the  Government 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

parte  of  Canada,  NeWloundlaod  and  the  United  States, 

and  Issues  Sterling  and  Currency  Drafts  and  Cable 

Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up    -  -  -  $11,560,000 

Reserve  Funds     -  -  -    •■»l3.236.0O0 

Aggregate  Assets  -  $200,000,000 

Head  Offlce-MONTREAL. 
Sir  HERBERT  S.HOI.T,  E.  L.  PEASE, 

Prtsidnit.     Vir'-Pn-ititJ<nt  ii  Afniiaawtl  Diyrtor. 

C.  E.  NEIf-iL,  Gfiirral  Manaper. 

325  Branches  in  Canada  and  Newfoundland. 

18  Branches  in  Cuba,  Porto  Bico,  Dominican  Republic 

and  Costa  Rica. 

BEANCHES    IN    BRITISH    WEST    INDIES. 

ANTIGUA— St.    John's;      BAHAMAS  — Nassau  ; 

BARBADOS— Bridgetown  ;  DOMINICA— Roseau  ; 

GRENADA— St.  George's  ;  JAMAICA— Kingston  ; 

ST.   KITTS— Basseterre  ;     TRINIDAD— Port    of 

Spain,    San    Fernando  ;    BRITISH     GUIANA— 

Georgetown,      New     Amsterdam,       Rose     Hall  ; 

BRITISH  HONDURAS- Belize. 

New  Vorli  Agency,  Comer  William  &  Cedar  Streets. 

LONDON     OFFICE:    ' 

Banic  Buildings,   Princes  Street,   E.C. 

T.  R.  WHITLEY,  JAMES  MACKIE, 

Manager.  Joint  Manager. 


THE     CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...     $15,000,000    (£3, 082.192) 

Reserve  Fund        ...     $13,500,000    li'2,773.972) 

I'rctide-nt:    Sm  Edmund  Wai  kf.ii,  C.V.O.,  LL.D., 

Geiieiol  Mnttfigi:i:  John  Alltn.      [D.O.L. 

Afthlfinl  General  M,iHn(,er:  H.  V.  F.  J..NKS. 

Over  370  Branches  thiough.mt CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  bTATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.  C. 

A  general  Hanking  Business  .Miulacted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  CAMBIK,  Man.igcr. 

-TMPERIAL  BAJ^K  OF  CANADA. 

I  Head  office— Toronto. 

OAriTAL  AUTHORISED      tlO,000,000 

CAPITAL  PAID  UP $7,000,000 

RESERVE  FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  AI.BERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Bankmg 
facilities. 

Agents  :  ENGLAND- LLOYDS  BANK  LIMITBD, 
17  Comhill,  London,  E.C.,  and  Branches. 

Agents:  SCOTLAND— THE  COMMERCIAL 
BANK  OF  SCOTL.AND,  LIMITED,  and  Branches. 

DRAFTS  iesuod  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


thFbank  of 
british  north  america. 

Kfitablishcd  1836. 
Incorporated  by  Koyal  Charter,   1840. 

IMID-UP  CAPITAL  tt.noo.dOO.     KKBKUVE  FUND  £(520,000. 
JJCAd  omco:     0  OKACKCHURCH   HT.,  LONDON.  K.C. 
Couiii  or  DiRK^TOiin  : 
F.  R.  8.  BftUour.  11.  OcofTrcy  Hoaro. 


Deposits  received   at   rates  which   may  be 
obtained  on  apphcatlon. 

Bills  of  Exchange    ncg^otiaicd. 
Dividends  and  Coupons  collected. 
Purchase  of  Stocks  and  Shares. 

ALL  Kinds  op  p.ANKisr,  lur.siSK^a  TuANSArrF.n. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CITY   OF    NEW   YORK. 

FSTAflLISHED    1810. 

Capital   (Fcllt  I'aidj       $6,000,000 

SPBpirs  AND  Undivided  Profits  ...  »9.000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS.  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACTLTTY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

FinancPB  Exports  and  Imports,  buys  and  ppHs 

Foreiern    Exehangf,    Telegraphic   Transf^re.    Ao., 

and  makes  CoUeotinns  on  all  parts  of  the  world. 

London  Bankers : 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

Bankerg    to  the   Governitient  In  British  East  Africa  nnd 
ITir.'ind'i. 

Head  office  : 
26  BISHOPSGATB,  LONDON.  E.O, 
Branches : 
Calcntta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Ohittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      [  British 

Cawnpore         Aden  and  Nakuru      j     East 

Lahore  Aden  Point        Kisuma     /    Alrica 

Amritsar  Colombo  Entebbe  ] 

Delhi  Kandy  Kampala  r  Uganda 

Tuticorin  .  Jinja         I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,175,000 

London  Bankers — Bank  o(  England ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conductfl  every  description  of  Eastern 
Banking  business. 

Deposits  received  (or  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  Jime  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annam. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE ;    29  Threadneedle  Street,  B.C. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


3.500,000 
£9,600,000 


The  London  Office  issues  Drafte  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  2^aland, 
Tasmania,  Fiji  and  Papua,  and  on  its  Corre-spondente 
ill  Tasmania.  Miikes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  buai 


DAVID  GEORGE,  Manner, 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital  £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve   Fund       £680,000    O     O 

Reserved  Profits       .  .         £24,087     O    O 

Reserve   Liability  of  Shareholders, 
£250,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated 
or  collected.  Deposits  received  for  fLxed  periods  at 
rat«8  to  be  ascertained  on  application,  and  all  Banking 
and  I'Jxchange  Business  connected  with  West<;ru 
Australia  conducted  thiout^h  the  Loudon  Agents, 
Jhe  Bank  of  Adelaide,  11  Lsadenliall  Street,  r,0. 


I  oqniilB  appr 


£1. 


41  BRANCHES  THROUGHOUT  CUBA. 

Special  fitlfiilion  paid  to  tlio 
colioction  of  Voroign  Diiitts. 

Ii  0  N  D  0  N     A  G  K  N  T  S  : 
Swiss  Bankvi'.iikin. 
Klkinwort,  Sons  &  Co. 
Li.ovDs  Bank  Ltd. 


THE   FOURTH   STREET   HATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     83.000,000 

SHAREHOLDERS'  LIABILITY  ...     *3,000,000 
SURPLUS    AND    PROFITS         ...     46,880,000 

Preaidenl^B.  P.  SHANBAOKBE. 

Vice-President^JAMES  HAT. 

VIce-President^FRANE  O.  ROOBRS. 

Cashier— R.  J.  OLARK. 

Assistant  Cashier— W.  A,  BDLKLBY. 

Assistant  Cashier— W.  K.  HARDT. 

Assistant  Cashier— 0.  P.  SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telef^raphic  Transfers 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world. 

in   Dollars  throughout  the   United  States,  Canada, 

Mexico,  the  West  Indies,  ic. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  Unit«d  States.     Correspondence  soticited. 
Cable  Address —        I  London  Agents — 

•'  POURBANK."  I    SAMUEL  MONTAGU  t  00. 

LONDON  On?Y  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BAUK  LTD. 


THE  EASTERN BANK, 
LIMITED. 

(Bankers  to  the  Government  of  India  at  Basra). 

lle.id  It  like  : 
4  CROSBY   SQUARE,    LONDON,   E.C'. 

Subscplbed  Capital       £1,500,000 

Called  up     £600,000 

Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BALFOUR  op  Burleigh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoon,  Bart,     bsole  Francqui,  Esq, 

J.  0.  QEX)RQE3  BOUILLAT,  Esq.  J.  S.  HA.SKELL,  Esq. 
G.  BROilLEY-MABTDJ,  Esq.         J.  LEIOH  WOOD,  Esq. 

Branch..  :         ^•^•^- 
BOMBAY.  CALCUTTA.  BAGDAD.  BASRA. 

The  Bank  issues  Drafts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange  and  transacts  Banking  and  Agency 
business  in  connection  with  the  East  on  terras  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

P.  H.  SUTTON,  Manager. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Alrica 

Ltd.,  and  the  NaUl  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Sonth 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Airica. 

Head  Office— PRETORL\. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital      ...     £2.788,040 

With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  ...  525,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 

Tlie   Bank  is  prepared    to  grant  Drafts,  issue 

Letters  of  Credit,   to  make  Mail  and  Telegraphic 

ttances,  to  buy  and  collect  Bills,  and  to  under- 


take every  descripti 
nection  with  South  Afri. 
Protectorate,  the  Belgi 
Bank' 


anking  Business  in  con- 
the  South-West  Africa 
Congo,  and  with  the 
York    and    elsewhere. 


Purchase  and  sale  of  Stocks  and  Shares  effected, 
Dividends  and  Annuities  collected,  Current 
Accounts  opened  and  Deposits  received  on  terms 
which  may  be  ascertained  on  application. 

D.  OUNNrNQHAM,  Manager, 

T j„„  r>m««fl  f  Oircns  Place,  London  Wall,  B.0, 

London  Offices  \  ^^j  Gannon  Street.  B.C. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA.  I 

ESTABLISHED      188  6. 
HnAn  Oiriri!      •         ;^    HAVANA,  CUBA. 

Assets       -         -  $39,077,630.77 


Ernesto  TORNQIllSTu.. 

LIMITADA, 

BUENOS    AIRES. 

Established  1830. 

Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


N.' 


ft    .Siiunrp,    K.O..   unci    I>iibli»h«l    bj  th,-    rropi 

In  till'  City   of  London,    England.— FcSniorj/    19,    1916 


of    •■The     Stiitist  * 


A  Journal  of  Practical  Finance  and  Trade. 

BEGISTERED  AT  THE  OENEIiAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED    WEEKLY. 


Vol.  LXXXVII.— No.  1,9^3.]    SATURDAY,   FEBRUARY  -iC,  1916.    [ 


SALES    BY    AUCTION. 
lOHN   HOARE    AND   CO. 

O     wiUOHerfor  SALE  by  PUBLIC  AUCTION 
•t  tbe  WOOL  EXCHANGE.  Coleman  Street.  E.C., 
oa  Friday.  3rd  March,  and  Wednesday,  15th  March, 
4,509  Bales  AUSTRALASIAN, 
2,500     „      PUNTA  ARENAS. 
Catalogues    in   due  course  of    JOHN  HOARE 
and   CO..    Wool   Brokers,    73  BasinghaU   Street, 
London,  E.C. 


lACOMB,  SON   and  CO.    will 

O  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street.  E.C,  on  Tuesday. 
23th  February,  Tuesday,  7th,  Friday,  10th,  and 
Friday,  17th  March, 

WOOL-15,000  BALES  COLONIAL." 
Catalogues     and      further    particulars    of      the 
Brokers.    Moorgate    Hous?,    61    Moorgate   Street. 
E.C. 


DANCO      DE      CHILE. 

■^  London  Agency— 

94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid-Dp  Capital       $40,000,000 

Reserve  Fund  22,000,000 

Reserve  LiabOit;  of  Shareholders        40.000,000 

Head  Offices  i  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

TheLondon  Agency  transacts  every  class  of  Bank - 

■  n?    business    with  Chile.    Current   accounts   also 

opened  and  deposits  received. 


DANCA     ITALIANA     DI 
"  SCONTO. 

With  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Societ^  Italiana  di  Credito   Provinciale.) 

Authorised  Capital Lirei     78  millions 

Subscribed  and  Paid-up  Capital      ,,      66  V  millions 
Deposits  and  Current  Accounts 

(December  31.1915)    „      355  millions 

C»sb    in    Hand   and   with    the 
Bank  (December  31,  1915)      .       „      54|  millions 
Central  Management  and  Head  Office  i 
ROME. 

Branches  at :— Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Aocona,  Biella,  Como,  Monza,  Sanremo,  Verona, 
end  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

aad  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence  invited. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 


CAPITAL,  all  paiJ  up     . 

STERLING  RESERVE, 
hdld  m  London  at  Es- 
change    cf    2s.   per    t 

=  £1.500.000     

SILVER  FE5ERVE      ... 


$15,000,000 


115,000,000 
18,000,000 


PRO- 


S15,000.000 


Head  Office— HONGKONG. 
Chief    Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy.     Bangkok,    Batavia.    Bombay,     Calcutta, 
Canton,    Colombo.    Foocbow,    Hankow.    Harbin, 
Hongkew  iSbaniihai),  Ipoh,    lohore,  Kobe  iHiogo), 
Kuala  Lumpur.  London,  Lyons,   Malacca.  Manila, 
Nagasaki,    New  York,   Peking,  Penang,  Rangoon, 
Saigon,    San     Francisco.    Shanghai.     Singapore. 
Sourabaya,   Tientsin,  Tsingtao.  Yloilo.  Yokohama. 

LONDON  COMMITTEE. 
Henry  Katwick,  Esq..  MJ>.    Sir  Carl  Meyer,  Bart, 
Wm.Gair  Rathbone,  Esq       -------- 

A.  M.  Ton 
Managers 
Sir  CHARLES  AOOIS. 
lOUN  MACLENNAN.  Sub-M 


M.  Smith,  Esq, 

:nd.  Esq. 
London. 

D.  C.   JONES. 

ger. 


W.  M.  BLACKIE,  Accountant. 
S  Gracechurch  Street,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
*■    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP  ...       ...     £3,703.704 

RESERVE  FUND        £1,046.960 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Roisia. 

London  Offices  t 
24/28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittancas  imda  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi. 
dends  Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.    Foreign  Money  «g- 

changed,  approved  Bills  negotiated.  Bills  collected 

I  the  most  favourable  terms. 

Current   Accounts  opened    and  deposits  received 

on  terms  which  maybe  ascertained  on  application. 


pOMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Gaarantced  by  the  Australian  Govermneot. 

Brancbei  and  Agencies  throaghout 

Australasia. 

Bills  Negotiated  end  Collected.    Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled  or   mailed. 

Current    Accounts    opened.    Deposits   accepted   for 

filed  periods,  and   BANKING    BUSINESS  oi  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Af  eocies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  (or  the  remittance  of  Settler  s '  fond  s . 

London  Office  t 

H'SS  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CT  AND  ARD         BANK. 

ol   SOUTH    AFRICA,    LTD. 

Bankers  to  the  Government  ot  the  Union  of  So-jth 

Africa  in  Cape  Province  I   to  tbe  Imperial  Govt 

ment  in  South  Africa ;    and  to  the  Administration 

of  Rhodesia. 

SUBSCRIBED  CAPITAL £6,194.1 


PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


DANCA     COMMERCIALS 
"  ITALIANA. 


HEAD  OFFICE  I    MILAN. 

f  City  Office  I  1  Old  Broad  St.,  E.C. 

LONDON  -^West-End  Agency  t  12  Waterloo  Place, 

I  Regent  St..  S.W. 

Pnd-ap  Capital,  £6,240.000.    Reserve,  £2,378.319. 

Manager — E.    Consolo. 

S..1,  M._.. (  G-  Costa,  R.  B.  Handley, 

Sub-Managers  [  ^   ^„,^;'  £.    2„,„,,i. 

Branches  in  Italy  i — Ancona,  Baii,  Bologna 
Cagliari,  Catania.  Florence,  Genoa.  Leghorn, 
Messina,  Naples,  Palermo,  Perugia  Pisa.  Rome, 
Sassari  Savona,  Syracuse.  Turin,  Venice,  Verona  I 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS    TO    THE    ITALUN 

TREASURY. 

Agents  in  London  forr— 

BANQUE  FRAN9A1SE  et    ITALIENNE  POUR 

L'AM^RIQUE    DU  SUD.    Buenos  Aires,  Rio    de 

Janeiro.  San  Paulo.  Santos.    &c.,  and 

SOCETA      COMMERCIALE     O'ORIENTE, 

Milan,   Tripoli,  Aviona,    &c. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


B 


ANCO    DEL     PERU    Y 

LONDRES,  LIMA,  PERU. 

£P.500,OI>0 
£P.200,OOS 


£1,548,525 
2.000.000 
4,645.575 


W.  R.  Arbutbnot,  Esq. 
Sir  David  Miller  Barboar, 

K.C5.I.,  K.CAl.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairo  Finlay, 

Esq.,  C.S.1. 


Horace  Peel.  Esq. 

William  Smart.  Esi. 

Right     Hon.    Lord 
Sydenham,   G.C.S.I., 
G.CJH.G.,  G.C.I.E. 

H.L.  M.  Tritton,  Esq. 

HEAD  OFFICE  i    10  CLEMENTS  LANE. 

LOMBARD    STREET,     LONDON.     E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province.  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland. 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  osnal 
terms. 

DEPOSITS  RECEIVED  for  Gied  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank.  • 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  ejected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

th«  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


Subscribed  and  Paid-np  Capital 
Reserva  Fund        

BRANCHES  IN 
Piora,  Callao,  MoUendo, 

Chidayo,  Cerro  de  Pasco,        Arequipa. 

Pacasmayo,      Chincba  Alta,  Cuzco, 

Trujillo,  lea,  Iquitss, 

Huaras,  Huancayo,  Kuacbo. 

Letters  of  Credit,  Drafts  and  Cable   Transfers 

issjei.     Bills   negotiated,  advanced  upon,  or  sent 

for  collection. 

London    Agents  i     The    Anglo-Sooth    American 

Bank,  Ltd.,  Old  Broad  St.,  London.  E.C. 

pREDITO        ITALIANO. 

Capital  (ully  paid  and  Reserve     ...     £3.460,000 

Head   Office:    MILAN. 

The  Bank  has  Branches  at  Genoa,  Rom5,  Turin. 
SapUs,    Florence,    Catania.    Bari,    and    numerous 
other  important  towns  in  Italy. ' 
LONOON  BRANCH: 
22    ABCHURCH    LANE,    E.C. 
„  ,    (I.  GEORGE  M^NZI-FE 

""•'K'"  1  DAVID  A.  HORNER. 
Transacts  a  general  Foreign    Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  tbs 
development  of  trade  between  the   British  Empire 
and  Italy. 
Correspondent  of  the  Royal   Italian  Treasury. 
Telegrams  :    "  Italocredi.  Cable,  London." 
Telephones:    7802.  7803  City. 


^HE      YOKOHAMA 

BANK,  LIMITED. 

^  Registered  in  Japan.) 


SPECIE 


Estahlished  1333. 

Subscribed  CapiUl        Yen  43,000.000 

Capital  Paid  up S^.OOO.OOO 

Reserve  FuaJ        23,030,000 

HEAD  OFFICE  t  YOKOH\MA, 
Branches  and  Agencies  at 
Antang-Hsien        Liao  Yang  Ryoiun        (Port 

Botobay  London  Arthur) 

Calcutta  Los  Angeles  Sao  Francisco 

Changchun  Lvoas  Sb^nghai 

Dairen  (Dalny)       Fengtien  Svdney 

Hankow  (Mukden)  Tiding 

Harbin  Nagasaki  Tieatsia 

Hong  Kong  Newchwaag  Tokio 

Honolulu  New  York  Tsiianfu 

iKobe  Osaka  I  Peking    Tsingtao 

The  Bank  buys  and  receives  tor  Collection  BQIs 
of  Exchange,  issuas  Drafts  and  Telegrapbic  Trios- 
fers  and  Letters  of  Credit  on  above  places  and  elia- 
where,  and  transacts  GeneraJ  Bankin«  Business. 

Deposits  received  (or  Gxed  periods  at  rates  to  ha 
obtained  on  application 

K    TATSUMl.  Manager. 
London  0£c« — 
7  Bishopsgate,  E.G. 
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T^ATIONAL  BANK  OF  EGYPT. 

NOTICE  IS  HEREBY  GIVEN  tliat  an 
Ordinary  General  Meeting  of  the  Shareholders 
of  the  National  Bank  of  Egypt  will  he  held  on 
Saturday,  the  25th  Mareh,  1916,  at  4  ?■><•.  at 
■the  Head  Office  of  the  Bank  in  Cairo,  for  the 
purpose  of:—  ,       ,  „         i 

Receiving  the  Directors  Report. 
Eeceiying  the  Auditors'  Report. 
Submitting  the  Accounts    for    th«  year    ended 

31st  December,  1915. 
Declaring  a  Dividend. 
Electing  Directors. 

Considering   the   resignation    of   Directors. 
Making   a    decision    in   respect    to   the   exclu- 
sion  of  a   Director  belonging  to  an    enemy 
country.  .,  ,„,,         , 

Electing    Auditors     for     the    year    1915    and 

fixing  their  remuneration. 
All    Shareholders    holding    a    minimum   of   20 
Shares    have    the    right    to     take     part    m    the 
General     Meeting,     provided     the     Shares      be 
deposited     under    the    following     conditions     at 
one    of    the    following   places,    where    cards    of 
admission  or  proxy  forms  will  be  delivered  :— 
In  Egypt,  at  the  latest,  the  20th  March,  1916  : 
At  the  Head  Office,  Cairo. 
At  the  Branch  at  Alexandria. 
At    the    Agencies    of   the    Bank    at   Assiout, 
Assouan   Benha,   Beni-Suef,  Chibin-el-Kom, 
Damanhour,  Fayoura,   Keneh.   Luxor,  Man- 
sourah,  Minieh,  Port  Said,  Sohag,  Tantah. 
Zagazig,  and  Mousky  (Cairo). 
At  the  Office  of  the  Anglo-Egyptian  Bank. 
Bank  of  Athene 

Banquo   Bi-l^'e  pour  I'Etranger, 
Imperial  Ottoman  Bank, 
Banque  d'Orient, 
Banco  di  Roma, 
Cassa  di  Sconto  c  di  Rispamio. 
Comptoir    National  d'Escompte  de  Paris. 
Credit  Lvonnais. 
In  the  Soudan,  at  the  latest,  the  15th  March, 
1916,  at  the  Agencies   of  the  National   Bank 
of    Egypt,    at   Khartoum,   Port    Sudan,    and 
Suakim. 
In  Europe,  at  the  latest  the  8th  March.  1916: 
In  Paris,  at  the  Offices   of  the  Society  Mar- 
seillaise. 
In  Italy,    at  the  Offices   of  the  Banea   Com- 

mercialc  Italiana. 
In  London,   at  the  Agency   of    the  National 
Bank    of    Egypt,    6   and    7   King    William 
,Street,  E.C'. 

F.   T.   ROWLATT, 

Governor. 
Cairo,  the  •24tli  February.  1916. 


T 


HE    MACKAY     COMPANIES- 


PREFERRED  DIVIDEND  No.  49. 
COMMON  DIVIDEND  No.  43. 

The  regular  Qiiavterly  Dividend  of  one  per 
cent,  on  the  Prefmrcd  Shares  and  the  regular 
Quarterly  Dividend  of  one  and  one-quarter  per 
cent,  on  the  Common  Shares  in  the  Mackay 
Comi>anies  will  be  paid  on  .\pril  1st,  1916,  to 
Shareholders  of  record  as  they  appear  at  the 
close  of  business  on  March  lOth,  1916. 

The  Transfer  Books   will  not  be  Closed. 

Dividend    chocks    of   English   and   Continental 
Shareholders  will  be  made  payable  at  the  option 
of    the    payee    at    the    Union     of    London    and 
Smiths  Bank  Limited.  London,   E.C. 
E.  C.  PLATT, 


Dated    Febn: 


21st,    1916. 


rilTY  OF  S.\SKATOON  FOUR- 

\_J  ANi)-A.HAT.F  PER  CENT.  CONSOLI- 
DATED STOCK  AND  FIVE  PER  CENT. 
CONSOLIDATED  STOCK,  1941/61. 

For  the  purpose  of  preparing  tho  Interest 
Warrants  due  1st  April,  1916,  tho  balances  will 
be  struck  on  tho  cvcnipg  of  the  1st  March, 
1915,  after  which  date  the  Stock  will  be  trans- 
ferred ex-dividend. 

For  Bank  of  Montreal, 

O.  C.  CAS8ELS, 


Ma 


ager. 


T 


HE 


NUNDYDEOOG 

PANT,    LIMITED. 


COM- 


CAPITAL  £283,000  IN  566,000  SHARES  OF  10». 
EACH. 
At   a   Meeting  of  tho   Directors  held  this  day, 
It   was   resolved  :—  .,      , 

"  That  (subject  to  audit)  a  Balance  Dividend 
for  the  year  1915  of  One  Shilling  and  Fourpence 
per  Share,  less  income  tax  at  28.  7.8d.  in  the  £. 
be  and  is  hereby  declared  payable  on  the  21st 
day  of  March,  1916,  to  the  Shareholders  on  the 
books  of  the  Company  on  the  25th  February, 
1916,  and  that  the  Transfer  Books  be  Closed 
during  the  said  25th  February,  1916." 
By  Order  of  the  Board, 

W.  L.  BATLET, 

Secretary. 
6  Queen   Street  Place, 
London,  E.C, 
23rd  February,  1916.  . 

N.B.— This  Dividend,  with  the  Interim  Divi- 
dends paid  in  July  and  November  last,  will 
make  a  total  distribution  for  tTie  year  of  38.  bd. 
per   10s.    Share    (less  income   tax). 


A  DOLPH    FRANKUA     k    CO., 

±\_  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share 
and  Transfer  Registers  of  the  Company  will  be 
Closed  from  the  21st  inst.  to  6th  March,  both 
inclusive,  for  the  purpose  of  preparing  War- 
rants for  the  half-yearly  Dividend  due  1st  Octo- 
ber, 1915,  and  tho  half-yearly  Dividend  to 
31st  March,  1916.  which  will  be  posted  on  the 
6th  ilarch,   1916.     Dated  19th  February.  1918. 


N 


EWCASTLE-UPON-TYNE 

ELECTRIC    SUPPLY     COMPANY. 
LIMITED. 

The  Directors  of  the  Company  have  had  before 
them  the  accounts  for  the  year  ended 
5lst  December,  1915,  and,  subject  to  audit  thereof, 
they  have  decided  to  recommend  the  payment 
of  a  final  Dividend  of  3j  per  cent,  on  the 
Ordinary  Shares,  making,  with  the  interim 
dividend  of  2i  per  cent,  already  paid,  6  per  cent, 
for  the  yeai". 


T 


HE    ALGOMA    EASTERN 

RAILWAY  COMPANY  FIVE  PER 
CENT.  FIRST  MORTGAOIO  FIFTY'- 
YEAR  GOLD  BONDS. 


The  Algoma  Eastern  Railway  tlonipany 
annoiiiiceH  that  the  Coupons  falling  due 
1st  March,  1916,  on  the  abovc-miiitioned  Bonds 
may  be  jiresentwl  between  the  hours  of  10  and 
2  o"'cloek  (Saturdays  excepte,])  nt  the  Bank  of 
Montreal,  47  Threadneedle  Street,  London,  E.C. 
Three  clear  days  riKiuired  for  examination. 

Lists  may  be  obtained  on  application  at  the 
Honk. 

THE  CONSOLIDATED  MINES 
SELECTION  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Registers  will  be  Closed  from  Friday,  ?5tli 
February,  1916,  to  Thursday,  2nd  March.  1915. 
both  days  inclusive,  in  anticipation  of  a  Dividend 
•to  bo  deolare<l  at  tho  Annual  General  Meeting 
to  be  held  in   April. 

By  Order, 
CHARLES  W.  MOORE,  !5ecvctnry. 
G  London  Wall  Buildings, 
Finsburv  Circus,  London,  E.G., 
24th    February,  1915. 


NETHERLANDS      BANK      OF 
SOUTH  AFRICA. 

Authorised  Capital  £750,000 

Subscribed  and  Paid-up  Capital...   £240,000 

HEAD  OFFICE       ...     AMSTERDAM. 

LONDON  AGENOT...     2  GT.  WINCHESTER  ST.,  E.C. 

LONDON  MANAGER      J.  COST  BUDDE. 

AH  descriptions  of  B.anking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 

ONDON  BANK  of  AUSTRALIA 

LXMTTED. 

71  Old  Broad  Street,  E.O. 

Subscribed  Capital ^^Ji'lil  }S    2 

Paid-np  Capital       !5?'??3  iS    X 

Reserve  Fund  and  Undivided  Profits  328,317  13  0 
Reserve  Liability  of  Proprietors  ...  607,160  0  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  bo  ascertained  on  application,  and  every 
description  Banki    '    '  "       ""  "  * 

Australia 


L 


business    conducted    with 


T 


HE  ANGLO-EGYPTIAN 

BANK,    LIMITBD. 


SUBSCRIBED  CAPITAL  ...  £1,600,000. 
PAID  UP,  £600,000.       RESERVE  FUND,  £680,000. 

BRANCHES  :  Alexandria,  Cairo,  Benl-Sonof,  Man- 
Boorah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris.         .  „     ,     ^      _.      .      j 

Bankers  :  The  Bank  of  England.  The  London 
f  oint  Stock  Bank.  ,  „     ti 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  5  per  cent   per 

On  current  accoonts,  Interest  at  the  rate  of  3  per 
cent  per  annum  allowed  on  mlnlmom  monthly 
balances  provided  they  do  not  lall  below  the  sum  of 

27' Clement's  Lane,  Lombard  Street  E.O. 

BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :    29  Threadneedle  Street,  E.O. 


3,500,000 
£9,600,000 

He?d^'Sra"ndT:nSn'i\^rTa,r:tf^ 

bi-.'^or-d'-t^io-d'^^ 

known   on    application;     and   conducts   every    de- 
MTlDtlon  of  AustraUislan  banking  boslness. 
Boripiion  oi  iiuo         u^^ym  GBORQB,  Manager, 


EXKOUTORS,  TRUSTEES,  SOLIGITOBS  and 
OWNERS  selling  Works  of  Art,  FamUy  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  Chins, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  Informed 
that  Messrs. 

KNIGHT,  FRANK  &  ETJTLEY'S 

Sale  Rooms.    20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive    Goods    intended    for 

Public  Sale 

Auclioni  on  Oirntrs'  premises  in  all  parts  of  the  country 

are  held  as  required. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office  :  38  Lombard  Street,  E.O. 

Sabscrlbed  Capital  ^l'???'???  ,S    S 

Paid-np  Capital 639,437  10    0 

PurtherLiability  of  Proprietors...         539,437  10    0 

eserveFand        «0,000    0     0 

LETTERS  OP  OBEDTT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agent* 
of  the  Bank  in  the  chief  Provincial  Towns  thronghoat 

EEMITTAI'ICES  "  made    by       TELEQRAPHIO 

TRANSFER,  BILLS  NEGOTIATED  or  forwarded 

tor    OOLLECTION,    BANKING   and    EXCHANGB 

boslness  of  every  description  transacted  with  Australia. 

E.  U.  JAN  ION,  Manager. 


UNION     BANK    OF    CANADA 
Incorporated  1863.      Head  Ofllce,  WINNIPBO 

Paid-up  Capital      ..~7.        ...      »5  000  000 
Best  aSd  Undivided  Profits  ...        5.600.000 

Total  Assets  over     T  niNinl  .nH 

The  Bank  has  over  300  Branches  In  CANADA  and 
Agents  In  the  principal  Cities  in  AMERICA, 
LONDON  OOMMITTEK  :  J.  Leigh  Wood,  Esq.,  O.M.G. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 

,„„„  (  6  PRINCES  STREET,  E.O. 

LONDON  OFFICES  1 25  haymabket,  S  W. 


T 


HE    ANGLO-SOUTH 

AMERICAN   BANK,  LIMITED. 


Capital  Issued  and  Paid  up         £2,250,000 

Reserve  Fond         l."0,000 

Uncalled  Liability  of  Shareholders         ...    2,260,000 

Total  responsibility  for  Creditors  ...  £5,900,000 

HEAD  OFFICE  :-OLD  BROAD  STREET,  E.C. 

BRANCHES  in  Argentina,  Oliile,  Uruguay,  Paris 
and  New  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  the 
Colonies.    All  descriptions  of  Banking  undertaken. 

Present  Rales  for  Fixed  Deposits;— 3  months, 
4*%  ;  6  months,  45  %;  12  months,  5  %.  


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhonse  Yard,  E.O. 

SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £20  each  i'm5'56o 

PAID-UP  OAPTTAL         J'lnnnno 

EESERVE  FUND  1,400,000 

Branches  In  Brazil  at  Bio  de  Janeiro,  Para,  Cearn, 
Manaos  Pcmambuco,  Bahia,  Santos  Sao  I^ulo, 
CurUyta  Rio  Grande  do  Sul,  Porto  Ategre  River 
P°ate--Bn?no3  Ayres,  Rosario,  and  Montevideo. 
United  State3.-New  York  (Agency).  France.-Paris 
f6  Rne  Scribe)  Portugah-Lisbon  and  Oporto. 
'  TsenU  or  Correspondents  in  all  the  principal  cities 
o(  BrSif,  Uruguay,'^Argentina,  the  United  States  and 

^Trafts  Letters  of  Credit,  and  Cable  -Transfers  Issued 
on  BranchS  and  Agents.  BilU  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Pankini?  buslne^i  undertaken. 

BANK     OF    NEW     ZEALAND 
Incorporated  29IA  July,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LONDON  OFFICE  :-l  Queen  Victoria  St.,  London,  E.O. 

AUTHORISED   CAPTTAL    ...     £5,500,000. 
SUBSCRIBED    CAPITAL: 
Pour  per  Cent.  Guaranteed  Stock       ..         £528,988 
""•■^Preference     Shares    issued    to 
New  Zealand  Government    ...         ...  500,000 

i.B'-     Preference    Shares    issued     to 

New  Zealand  Government 1  5o5  o5o 

Ordinary  Shares \,iOO,mi 

£2,778,988 


Reserve  Fond  and  Undivided  Profits  ...      £2,057,170 
Negotiates  and  collecta  Bills  of  Exchange. 
GRANTS   DRAFTS  on  Its  Ofilces  In  New  Zealand 

Australia,  Fiji  and  Samoa. 
BemilUncea  made  by  telegraphic  transfer. 

ALBXANDBR   KAT,  Manager. 


February  26,   1916.] 


THE    STATIST. 


PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT    CO. 

LIMITED. 
Head  Office,       -    61  Coleman  Street,  Xiondon,   S.C. 
West  End  Office,    199  Piccadilly,  'W. 
Temporar/  OfKoes,  52/5  Coleman  Street,  B.C. 
Established  1866. 

ODARAKTEES  FOR  FIDELITY. 

The  Company  ISSUES  BONDS  for  TEUSTEES  in  EANKRUPTOT, 
RECEIVERS  and  LIQUIDATORS  in  CHANOBKY,  and  for  all  GOVERX- 
MENT  or  Commercial  Appointments  in  which  security  is  reqaired. 

ACCIDENT  LKSDRANCK  OF  EVERT  KIND. 

LANDLORD  AND  PROPERTT  OWNER.S'  INDEltNITIES. 

WORKMEN'.S    COMPENSATION.    FIRE,    BURGLARY,    MOTOR 
CAR,  DRIVERS'  INDEMNITY,  CONTINGENCY,  PLATE  GLASS. 
Telephone:  LOSDOX  Wall  5306  (4 Lines)    C.  A.  FREEMAN,  Secretary. 


FIRE   INSURANCE 

AT  MINIMUM   PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL  MUTUAL   INSURANCE  LTD. 

16  &  17   Finsbury  Square,  E.C, 


QUARTERLY    VOLUMES. 

Now  Eeadt. 

VOr-XJlVIE    IL.XXXVI. 

(October-December    1915) 

OF 

THE  STATIST 

(FULLY    INDEXED.) 

A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND    STRONGLY    BOUND. 

PRICE  12s.  6d.    BY  POST  (Inland),  13s.  6d. 

Address:  THE  PUBLISHER, 

Tbe  Statist,  51  Cannon  Street,  London,  E.C 


SUBSCRIPTION   TO    "THE   STATIST.' 

TO  INCLUDE  ALL  SUPPLEMENTS. 

Payable  in  Advance. 


Inland. 

One  Year,  £1  10    0  1  Half-Ye.u!,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroml  {ifithin  Postal  Union). 

One  Year,  £117    4  |  H.^lf-Year,  £0  18    8 

(Post  Free.) 

Offices:  31  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All    Editorial    oommunloations    should    bo 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.O. 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

CAN    GIVE  YOIJ 

somce:    ai>vai<itages 

In  connectlo-i  witli  your  Insurances.  Ask  for  Particulars. 

Head  Office     66  CHEAPSIDE,  LONDON,  E.C. 


REFUGE  A3SURANCE  COIVIPANY  Ltd. 

Cb:ef  Offic3:  OXFORD  STREET,  HANCHESTEB. 

Premium  Income  Exceed!  -  £3,800,000. 
Funds  Exceed  ...  .  £1  .a, 000,000. 
Claims  Paid  Exceed  ...      £22,000,000. 

^Tbe  statist 


LONDON,  SATURDAY,  FEBRUARY  26,  1916. 
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Bank  of  England  and  Deposit  Rates 


Bant  of  England  Rate... 
Deposit  Bates : — 

Banks,  Notice 

Discount;  Houses,  Call 
Notice 


-Currekt  Rate— ^ 
Date 
ae.   8,14 


■PRE\noU3  Rate- 


5      Aug.    6,  '14     6 


Sept.  2,  '15 
Nov.  29, '15 
Nov.  29,  '15 


July  22, 
July  22, 
July  22, 


■15    3 
16    3| 
15    3| 


Treasury  Bills :—  ,„  „ 

3  Months.         6  Months.  9  Monthb.      12  Months. 

Price         ...£98  16s.4i<J.  £9710s.lH  ;£96  4s.lli<J.    :^5 

Discount  Rate         5%                5%  5%  0% 


Diseoont  Bates:— 

Bank  Bills 
Trade  BUls 


)  DAYa.    i  Months.  4  Months.  8  Mosths. 
%  %  *         „■* 

—         5J-6  6^-6      6^6 


MONEY. 

Apart  from  the  iucreasingly  strong  demand  for  ex- 
change for  India  and  the  earmarking  of  £500,000  of 
gold  on  Indian  account,  there  is  no  appreciable  change 
in  the  conditions  affecting  the  London  Money  market. 
The  New  York  exchange  is  finnly  maintained  at  a 
figure  which  does  not  permit  of  any  appreciable  export 
of  "-old  from  this  side,  although  occasionally  small 
smiTs  are  taken  for  special  pui-poses.  Practical  y 
what  is  happening  is  that  the  withdrawals  ot  gold 
are  confined  to  the  amount  of  the  amvals.  Neverthe- 
less over  the  last  few  weeks  a  moderate  nmoimt  ot 
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"Old  has  been  received  on  balance,   and  there  is  no 
reason  to  suppose  that  these  conditions  will  not  last. 
At  any  rate,   it  is  evident  that  so  far  as  the  United 
States  is  concerned  the  exchange  situation  is  well  in 
hand  and  is  being  met  by  sales  ot  American  securities. 
It  is  understood  that  substantial  amounts  of  Treasury 
bills  and  possibly  of  other  forms  of  British  debt  are 
being  taken  l)y  foreign  countries  to  whom  we  are  in- 
debted for  money,  and  that  these  purchases  are  help- 
ing to  solve  the  exchange  problem.     In   considering 
tho  outlook  of  the  ^Money  market  it  is  essential  to  take 
into  account  the  campaign  which  the  Government  is 
about  to  inaugiu-ate  in  order  io  induce  the  country  to 
become  both  more  efficient  and  more  economical  and 
thus  to  provide  tlie  gi-ent  sums  of  money  needed  for 
the  War.    If  this  campaign  is  successful  it  will  mean 
that  in  spite  of  the  further  great  increase  in  our  war 
expenditures    foreshadowed  in   the  Prime   Minister's 
statement  this  week  there  will  be  no  increase  in  the 
nation's  total  expenditures,  Government  and  domestic, 
as   adiUtional  war  expenditures  will  be  offset  by   in- 
creased economy  in  domestic  expenditure.     The  Prime 
Minister  told  the  House  of   Commons  that  the  war 
expenditures  in  the  period  up  to  November  7  were  at 
the  rate  of  £4,3-50,000  a  day,  or,  if  we  include  the 
ordinary  expenditures  for  interest  and  services,  at  the 
rate  of  nearly  £5,000,000  a.  day.     Since  November 
liowever,  the   \N'ar  disbm'sements   have  been  at  the 
rate  of  only  about  £3,700,000  per  day,   but  this  is 
exclusive  of  the  sums  lent  to  our  Allies  and  Colonies 
which  the  Government  has  boiTowed  from  the  Bank 
of  England.     Including  these  borrowings  the  disburse- 
ments in  the  period  to  February  ]9  remained  at  about 
the  rate  they  wei'e  up  to  November — namely,   about 
.t'4, 350,000  per  day  for  war  expenses  and  at   about 
.i;5,000,000  per  day   inclusive   of  other  Government 
outlays,     and     apparently     the     expenditure     is    to 
remain  at  the  rate  of  £5,000,000  a  day  up  to  the  end 
of  ;March.     In  April,    however,   the   Govei-nment  is 
looking  [or  a  still  higher  rate  of  expenditure,  as  the 
Vote   of  Credit  of  £300,000,000   for  the  new    fiscal 
year  is  expected  to  cany  on  the  War  only   to  the 
end  of  May.     On  this  basis,   therefore,  the  total  ex- 
jienditure  of  the  nation  for  Governmental  purposes  will 
Itc  over  £5,500,000  per  day.     It  will  be  realised  that 
if  the  nation  is  to  meet  this  enormous  expenditure  steps 
m\ist  be  taken  without  any  delay  to  induce  the  coun- 
try to  become  much  more  economical  than  it  has  been 
hitherto   and    much    more   efficient.       Of   course,    in 
■\iew  of  the  shortage  of  shipping  the  Government  has 
now  a  certain  amount  of  control  over  tho  aggregate 
expenditure  of  tho  nation.     But,  of  course,  it  is  very 
desirable  that  the  Government's  control  should  not  be 
brought  info  play  until  the  nation  itself  has  been  given 
an  oppoil unity  of  exercising  its  own  economies.     It  is 
evident,  however,   that  if  the  nation  does  not  reduce 
its  domestic  expenditures  and  maintain  its  production 
in  oi'der  to  provide  for  the  great  addition  to  the  war 
'  expenditures,   llie  Government  will  have  to  use  the 
power  it  has  obtained  through  the  shortage  of  ship- 
ping to  bring  about  a  reduction  in  the  nation's  con- 
sumption,   and   thus   not  only  enable  the  countiy  to 
inect  its  war  expenditmes,  but   prevent   the   adverse 
trade  balance  from  rising  to  a  level  that  could  not  ho 
easily  pro\'ided  for. 


Discount  rates  are  practically  unchanged  for  tli 
week  at  5T'ff-5J%  for  three  months',  5^%  for  lun 
months',  and  ^)-?f%  for  six  months'  drafts. 


An  unusual  amount  of  interest  is  now  attached 
Io  the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  countiy  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 


On  London — 
Alexandria, sight  ... 
Amsterdam,  sight ... 
Buenos  Ayres,  90  days 
Italy,  sight 
Lisbon,  sight 
Madrid,  sight 
Montevideo,  90  days 
New  Tork,  sight   ... 
Paris,  cheqnee 
Petrograd,  sight    ... 
Rio  de  Janeiro,  90  days 
Scandinavia,  sight 
Switzerland,  Bight 
Valparaiso,  90  days 


Rate 

Feb. 35 

97Jpi. 

Ufl.  17Jc. 

49}|J. 

32lr.  10c. 

,  25-07ip. 
MM. 

84  fog 
.    5S£r.  00c. 

loOir. 

nud. 

.   ICkr.  92* 

!5fr.  074c. 

SS,d. 


Prem.    ■ 
Par  as  usually     or  Dis.    - 
Quoted      "  % 

974  piastres  per  £1  par 

12.107  florins  per  £1  —  7-7 
47-58^.  per  gold  peso  —  3-5 
25.22J  lira  per  £1  +27-2 

Mid.  per  milreis  -fSS-S 

25-224  pesetas  per  £1  —  0-(; 
Old.  per  gold  peso  —  4-t> 
«4-86C5  per  £1  —  2-1 

25-224  francs  per  £1  -Hl-U 
94-57  roubles  per  £10  -1-59-1 
ICrf.  per  milreis  -f  2C'9 

18159  kroner  per  £1  —  6-S 
25-22i  francs  per  £1  —  0-0 
ISd.  per  gold  peso         -f  51(i 


THE  GERMAN  MARK. 

The  depreciation  of  the  mark  still  continues,  and  this 
week  it  has  further  fallen  to  a  discount  of 
28.2%  in  .•Vmslerdani,  27.0%  in  Scandinavia,  23.1% 
in  Berne,  and,  23%  in  New  York.  In  Amsterdam 
100  marks  are  now  worth  only  42.50  florins,  against 
a  parity  of  59.25  florins,  and  in  Scandinavia  only 
G4.90  kroner,  against  a  parity  of  88.88  kroner.  The 
depreciation  of  the  mark  is  shown  by  the  following 
table :  — 


Amsterdam 
Berne  ... 
New  York 
Scandinavia 


'-Rates  on  Berlin-^  Par  as  ujiually         ^Pre.scnt  Discount^ 

Last  Week  Latest  quoted  % 

...    42-90      42.50       59-25  florins  per  100  marks      — lC-73      — 2S-2 
...    95-60      91-90    123-4ofrancs  „  —28-55      —23-1 

...    7.1..'jO      73-37       95-28  cents  per  4  marks  —21-91      —23-0 

...    C.'i-CO      (14-90       88.83  kroner  per  inn  marks    — 23-98      —27-0 


BANK  OF  ENGLAND. 

Ox  iialance  for  the  week  ended  Wednesday  the  Bank 
received  £795,000  in  gold,  the  arrivals  having  been 
£1,UG4,000,  while  the  withdrawals  were  only 
£209,000.  Most  of  the  gold  came  from  SoutJi 
Africa.  Since  Wednesday,  however,  the  withdrawals 
from  the  Bank  on  foreign  account  have  amounted  to 
£912,000,  of  wjiicli  £.500,000  has  been  set  aside  on 
Indian  account.  Against  the  gold  that  came  in  from 
abroad  on  balance  has  to  be  placed  a  withdrawal  of 
£627,000  in  gold  for  the  provinces.  The  net  addi- 
tion to  the  gold  was  thus  £1C8,000,  which  brought  tlie 
amount  held  to  £54,987,000.  The  notes  in  circu- 
lation declined  £57,000,  and  the  increase  in  reseno 
was  £226,000.  This  raised  the  amount  held  to 
£1(1,930,000.  There  was  an  addition  of  £l,105,fK"Hi 
to  the  public  deposits,  but  IheiT  was  a  reduction  of 
£2,762,00tJ  ill  the  "other"  deposits,  and  the 
"other"  securities  declined  £1,816,000.  The 
amount  of  the  "  other  "  securities  is  now 
£93,336,000,  ;iiid  of  the  "other"  deposits 
£96,394,000,  while  the  public  deposits^  stand  at 
£52,620,000.  The  proportion  of  reserve  to  habihties 
has  risen  from  27.01%,  to  27.47%. 


MONEY  IN  NEW  YORK. 

Till,  sterling  exchange  is  firmly  maintained,  and  is 
somewhat  higher  for  the  week  at  4.7G;J.  Tlie  supply 
of  banking  money  in  New  i'ork  is  enormous,  and  call 
loans  can  bo  obtained  at  2%  and  less.  One  of  the 
features  of  the  week  is  the  further  fall  in  the  German 
exchange  to  733,  ^•'^  against  the  parity  rate  of  95.28, 
a  discount  of  about  23%.  There  was  a  reduction  of 
somewhat  over  £2,000,000  in  the  reserves  of  tho  New 
York  banks  last  week,  and  as  their  loans  increased 
£3,5.80,000,  and  their  deposits  £1,498.000,  their  sur- 
plus reserve  was  reduced  £2,423,000  to  t3 1,1 70,000. 
Since  the  beginning  of  the  year  the  reserves  have  in- 
creased over  C6. 000, 000,  and  tlie  deposits  neariy 
£20,000,000. 


The    I 

rving 

N 

ilional 

Bank    cable    the 

following 

excliange 

rates  current  in 

New  York:  — 

Premium  -1- 

nate 

Par  aB  nsuallv 

or  Discjit.  — 

New  Tork  on- 

_ 

Feb. 24 

quoted 

%j 

siSht 

»4  76-; 
$4  76j 

4  8CC3  dollars  tor  £1 

cables 

CO  dav8 

«4  711 

slk-ht 

42!c. 

401  cents  tor  1  gn-ldcr 

+         5  9 

RerUn      ... 

Biljht 

;3ic. 

95]^  cenU  lor  4  mirkB 

—     2--7 

Oopenbagen 

cheques 

27.90c 

265  cents  for  1  kronen 
S.lSi  lire  tor  11 

+       4  3 

Italy 

sight 

B.701. 

"ArtM 

alght 

S  87Slr. 

6.1 8i  francs  (or  11 

BiRht 

3I.60O. 

61 J  oente  (or  1  rouble 

—     38  fi 

Switzerland 

Bight 

5  23Jfr. 

6.181  trance  (or  11 

Vienna    ... 

sight 

125c. 

20t  cents  (or  1  kronei 
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Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


Feb.  24, 1916  ... 
Feb.  25, 1915  ... 


Call  moQi-y  ...  2% 


HONEY  IN  INDIA. 


The  demand  for  exchange  remains  very  strong,  and 
altogether  this  week  over  130  lacs  of  Council  bills 
have  been  sold,  necessitating  the  earmarking  of 
.t.500,000  of  gold  in  the  Bank  of  England.  The  latest 
bank  returns  indicate  some  improvement  in  the  posi- 
tion of  the  Bank  of  Bombay,  but  a  further  heavy  de- 
olino  in  the  cash  balance  of  the  Bank  of  Bengal.  On 
February  1  the  cash  in  the  Bank  of  Bengal  was  508 
lacs,  a  sum  which  compares  with  9S2  lacs  at  this  time 
last  year,  but  the  cash  balance  of  the  Bank  of  Bombay 
at  the  end  of  January  was  -156  lacs,  against  655  lacs  a 
3'ear  previously.  Since  the  end  of  January  there  has 
evidently  been  a  further  reduction  in  the  cash  balances 
of  the  banks,  as  the  stock  of  coined  silver  in  the  Cur- 
rency Department  has  been  reduced  by  138  lacs,  of 
which  60  lacs  occurred  in  the  week  ended  February  15. 
The  amount  of  coined  silver  now  held  is  2,461  lacs, 
which   conipai'es  with  3,023  lacs   last  year. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bomba;.,.  8  per  cent.  (Jaa  13,  '16)     |     Beugal ...  8  per  cent.  (Jau.  20,  '16) 

Tenders  received  and  Allotments  made  by    India 
Coimcil  on  \Yednesday,  February  23,  were:  — 

Bills.  Telegraphic  Tiu-ssfkhs. 

Teudered,       Accepted.  Rate.  Tendered.            Accepted. 

Bs.              Rs.          %  I.  d,  Rs.                  Rs.        % 

15,50,000     1,46,000         9  1  41  4,83,00.000       46.60,000      9 

—              _           _-  1  4  >  20,00,000'       1,94,000      9 


Rate. 
»  d. 
1     4A 


16,50,000      1,46,000       —     ,    Total  ...  6,03,00,000 
■  Deferred. 


48,54,000      - 


Accepted. 
Rs.  50,00,000 


Grand  Total    ...    Rs.  60,00,000    ...    Ks.  5,19,50,0 

Minimum  Rates  obtained  for  Bills  sold  were 


Bg. 


-Bills. - 


Bombay 
Madras 


Average,    Minimum. 

•       -  -  -        { 

.    30,000       1/4.093       l/4j»i 
.  1,16,000       1/4.093       IMs'i 

•  Deferral. 


,— Telegraphic  Tranafera.— , 
Rs.     Average   Minimum. 
18,85.000        1/4.125       l;4J 
1,94,000«      1/4.093       l/4,>i 
26,75,000       1/4.125      1/4J 
1,CO,000       1/4.125       1/4J 


The    following    Special    Sales    have    since    been 
made :  — 

Rt.  At 

Bills  ou  Oiiicutta  

Bills  ou  Madras  

TransJerfl  on  Calcutta  (Deterred) 

„  „         (immediate) 

Transfers  on  Bombay  (Immediate) 
Transfers  on  Madras    (Immediate) 

„  „        (deferred) 

SiUs  for  week  to  Feb.  22, 1916 

Sales  from  April  1,  '16,  to  Feb.  15,'16 

a,<U!from  Aprtll,'H,to  Feb.  23;i5  S,14,i5,39J       „  S,433,36S 

Next  Wednesday  50  lacs  will  be  offered  for  tender. 


.        ...         26,000 

VH 

40.000 

i/H 

...      10,C  0.000 

1/4J 

.        ...      19.60,000 

i/tA 

...     33,60.000 

i/V. 

...     14,CO,000 

i;iv% 

...      6,00,000 

VH 

.  1,77,63,704  realising 

£1,194,847 

22,28,81,361       „ 

14,923,032 

SILVER. 

The  Silver  mai-ket  has  been  quite  steady,  and  the 
price  has  recovered  from  26J(?.  to  27-iVd.,  in  conse- 
quence of  the  renewed  demand  for  the  British  Mint 
and  continued  inquiry  for  the  Continent,  with  the 
supply  of  silver  not  over-plentiful.  The  gi'eat  demand 
for  silver  coins  in  Indi.a,  is  attracting  attention,  and  it 
is  also  necessary  to  note  the  heavy  demand  for  ex- 
change upon  India.  If  matters  continue  as  at 
present  it  seems  likely  that  India  will  be  in  the 
market  for  silver  before  the  year  is  out. 

Feb  18       19  21  22  23  24  26 

London      ...       26J  26J  26ti         27  27rV  iTj'e  i^\'s 

India  ...  RS.68A  68*  681*  68!J  68tJ  68t*  88ft 

txchange  ,„     1/4J  1/4J  1/41  1/4J  1/4J  1/4J  1/4| 


TICKET  DAY.  PAY  DAY.  OONSOI.a. 

^^^Days^"*  ]   ^'^"'^■'  Ma---  9    I    Fri-.  Mar-  10    I    Wed..  Mar.  1 

After  the  Russian  capture  of  Erzerum  and  pursuit 
of  the  retreating  Tui-ks,  there  came  a  change  for  the 
better  over  markets,  and  War  Loan  stocks  hardened. 
The  improvement  has  not,  however,  been  fully  main- 
tained, and  events  in  the  Western  field  of  operations 
are  the  main  factor  that  eyes  are  turned  to  for  the 
moment.  In  general  gieat  caution  is  displayed  in 
Stock  Exchange  operations,  and  modifications  of 
investments  are  on  a  small  scale.  Home  railway 
securities,  now  in  many  cases  ex  dividend  are  hard  in 
tendency,  but  speculative  industrials  are  very  quiet. 
There  is  a  commendable  disposition  to  keep  resources 
liquid  for  contribution  (o   Government   requirements. 


At  the  lime  uf  the  railway  strike  of  TJll,  ^\llen 
llie  companies  had  a  grave  contest  with  their  em- 
ployees over  the  question  of  wages,  the  Government 
intervened,  and,  in  consideration  of  the  companies 
granting  higher  rales  of  pay,  agreed  to  introduce  a 
measure  affording  the  railways  means  to  increase 
freight  rates.  Subsequently,  permission  to  this  end 
was  forthcoming  by  the  passage  of  the  Railway  and 
Canal  Traffic  .\ct  of  1913,  which  amended  section  1 
of  the  Act  of  1894  with  respect  to  increases  of  rates 
made  to  meet  a  rise  in  the  cost  of  working  a  railway 
due  to  improved  labour  conditions.  After  careful  con- 
sideration, tlio  companies  thereupon  came  to  the  con- 
clusion that  an  all-round  advance  of  4%  in  goods 
rates  (except  class  rates,  which  were  practically  up 
to  the  maximum)  would  cover  the  outlay  on  account 
of  higher  rates  of  pay  so  far  as  could  then  be 
seen.  A  test  case  as  to  the  validity  of  this  extra 
charge  was  subsequently  brought  by  the  Associated 
Portland  Cement  Manufacturers,  1900,  Limited,  aiul 
others  against  the  Great  Northern  Railway  Company, 
in  which  judgment  has  been  handed  down  this  week 
by  the  Railway  and  Canal  Commission.  The  decision 
of  the  court  was  given  in  favour  of  the  railway; 
it  is  understootl,  however,  that  an  appeal  has  ]xen 
lodged.  The  case  is  one  of  considerable  importance  to 
railway  proprietors,  for  upon  the  final  decision  depends 
the  fa.te  of  numerous  other  similar  cases  now  pending. 
Further,  if  in  the  end  the  claim  of  the  railways  to 
impose  the  higher  charge  is  upheld,  it  is  estimated  the 
addition  to  earnings  of  the  railways  of  the  ITnited 
Kingdom  would  amount  to  between  1-}-  and  11  millions 
sterling,  a  sum  which  they  are  now  using  to  pay  the 
higher  wages.  Furthermore,  if  the  present  decision 
is  upheld  the  companies  will  probably  raise  their  coal 
rates  to  meet  the  further  rise  in  wages  that  has 
recentlv  occuiTed. 


That  every  effort  is  to  be  made  to  rebuild  Belgium 
on  modern  scientific  fines  as  soon  as  cii'cumstances 
permit  is  evident  from  the  invitation  extended  by  King 
Albert  to  Mr.  James  J.  Hill  to  direct  the  work  of 
reconstructing  Belgian  railways.  Wo  are  glad  to 
learn  that  Mr.  Hill  has  agreed  to  undertake  the  task. 
Certainly  the  Belgian  nation  is  to  be  congratulated 
upon  having  secured  the  services  of  one  who  may  be 
termed  the  "  Grand  Old  Man  "  of  the  railway  pro- 
fession. No  industry  plays  a  more  important  part  in 
every  phase  of  a  country's  economic  life  and  progress 
than  that  of  railway  transportation,  and  when  one 
bears  in  mind  the  work  of  almost  inestimable  value 
Mr.  Hill  has  performed  in  the  past,  not  only  directly 
to  the  railways  of  the  United  States,  but  indirectly 
to  railways  practically  all  over  the  world,  one  may 
rest  assured  that  the  work  of  reconstructing  Belgium's 
system  of  railways  after  the  war  will  be  under  the 
direction  of  the  one  man  suited  for  the  work.  Although 
in  his  78th  vcar,  'Mr.  Hill  is  full  of  vigour  and  driving 
power. 


342 


THE    STATIST. 


[February  26,   1916. 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 

Past  or  Present  Members  of  tbe 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  H3  the 

CliBRGY    AND    THESIR    RELATIVES, 

nre  nuw  ndmissi-Ie  tj 
ALL    BENEFITS    OF    THE    SOCIETY, 

includiug  Hie  riglit  tn  shnre  i-  BONUSES. 


'  Without-Proflt "    Policies,    open    to    the    General  Publle,  at 
exceptionally  low  rates, 

OfRoe:     a    &    3    THE    SANCTUARY,    8.W. 


Incorporated 
A.D.  I72n 


Qorernor : 

VIVIAN     HUGH 

SMITH  tsq. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life.   Sea. 

Accidents,  Motor  Car, 
Plate-Glass,   Burglary, 
Employers'   Liability, 
Live  Stock.  Third  Party. 
Fidelity  Quarantees. 


Annuities. 

special  Terms 
are  granted  In 
cases  where  health 
is  impaired. 


The  Corporation  is  prepared  to  act  as  TRUSTEE  and  EXECUTOR, 

Apply  for  fou  partlcolorft  or  ali  closiea  of  Inaorance  to  tbe  Secretary— 

Heaa  Office      ROYAL  EIOHANOE.  LONDON.  E.C. 

West  End  Branch  :    44  PALL  IIALL,  S.W 


SMALL  SUMS 

Can  be  Invested  la  a 

GUARANTEED  SECURITY 

QIVINQ 

VERY  LARGE  RETURNS. 

Por  particulars  apply  to— 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


TjiE  volume  of  Business  in  the  Stock  markets  during 
llie  week  has  fallen  off  appreciably  At  the  beginning 
of  the  week  there  was  a  somewhat  depressed  tone, 
but  throughout  tiiere  has  heen  a  noticeable  absence  of 
jiressure  to  effect  sales. 

One  of  the  principal  features  of  the  Eand  market 
has  been  the  eiratic  movements  in  Knight  Central 
KJiarcs.  For  some  while  past  there  has  been  specula- 
tion for  the  rise,  believed  to  have  been  initiated  from 
Johannesburg.  Cal)led  advice  as  to  the  developments 
of  January,  made  public  early  in  Februaiy,  appeared 
I0  justify  the  hopes  entertained  that  a  change  for  the 
better  had  occurred  as  to  the  prospects  of  the  mine. 
At  one  time  the  price  was  carried  up  to  the  region 
of  18s.  M.,  but  this  week  there  has  been  free  selhng, 
and  the  publication  of  the  December  quarterly  report 
was  put  down  as  the  reason.  More  probably  the  reason 
was  that  Johannesburg,  finding  that  several  small 
operators  in  London  were  fastening  themselves  on  their 
initiative,  souglit  to  shake  them  out.  At  all  events  tlie 
price  was  allowed  to  droop  back  to  14s.  6J.,  followed 
by  a  sharp  recovery  to  near  18s.  and  fresh  reaction. 
We  deal  elsewhere  with  the  quarterly  report  and  the 
January  figures  above  referred  to. 


The  Eastern  Eand  group  of  shares  has  been  much 
quieter  with  recessions  in  prices.  Most  of  the  leading 
Rand  shares  are  now  quoted  ex  dividend,  and  in  some 
directions  the  deduction  of  dividends  makes  prices  look 
attractive. 

At  the  close  of  the  week  a  feature  was  the  sharp 
demand  and  advance  in  price  in  Springs  ]\Iines  shares, 
options  and  debentures.  The  shares  are.  quoted  at 
about  i^.s.  6iZ.,  the  options  at  24s.  The  position  of 
the  Company  was  dealt  with  in  Tiik  St.^tist  of 
November  20. 

Cable  advice  has  been  received  of  influential  pres- 
sure being  brought  to  bear  upon  the  South  African 
Government  in  coming  to  a  decision  as  to  a  policy  in 
dealing  with  Far  Eastern  Eand  areas.  At  the  moment 
all  that  can  be  said  is  that  the  subject  is  under  the 
serious  consideration  of  the  Government,  but  it  is 
advised  that  the  request  for  modification  of  the  terms 
as  to  the  Government  Gold  Mining  Areas  (Modderfon- 
t-ein)  Consolidated,  Limited,  has  not  been  acceded  to. 

A  little  while  ago  there  was  a  disposition  evinced 
to  indulge  in  speculation  in  diamond  shares,  but  this 
has  not  been  pursued  and  prices  have  reacted  from  the 
best. 

The  smart  recovery  noticeable  in  copper  shares 
last  week  has  not  been  held.  The  position  of  the 
market  for  the  metal  is  felt  to  be  a  doubtful  one.  The 
further  rise  that  was  at  one  time  shown  in  the  metal 
was  not  followed  by  any  corresponding  movement  in 
the  Share  market;  though  here  and  there  prices 
hardened  a  httle,  subsequently  the  tone  became 
•weaker,  and  a  smart  drop  in  the  price  of  the  metal 
brought  about  a  still  further  shrinkage  in  the  Share 
market.     Tintos  reached  to  near  61. 

The  Broken  Hill  group  of  shares  remain  strong. 

In  observations  last  week  upon  the  American 
group  of  copper  companies  we  gave  $1  as  the  dividend 
of  the  Miami  Copper  Company  for  the  December  quar- 
ter; this  should  have  been  $1.25.  The  Arizona  Com- 
pany has  announced  a  dividend  of  2s.  ScL  per  share, 
free  of  tax. 

SIMMER  AND  JACK. 

A  QUESTION  OF  LIFE. 

We  are  asked  to  deal  with  the  "  life  "  of  the  Simmer 
and  Jack  Proprietary  Mines,  our  inquirer  being  dis- 
quieted at  the  statement  made  by  the  Superintending 
Engineer  to  the  directors,  which  appeared  in  the  last 
annual  report  as  under:  — 

"  Satisfactory  reef  disclosures  are  being  main- 
tained, but  it  should  be  pointed  out  that  the 
bottom  levels  of  the  mine  are  being  opened 
out,  and  that  by  the  end  of  the  ensuing  year 
{i.e.,  June  30,  1916)  only  a  few  main  blocks 
of  ore  will  require  further  development. 
Therefore  it  is  to  be  expected  that  the  ore 
reserve  tonnage  will  decrease  year  by  year." 
The  annual  reports  for  several  years  past  have  con- 
tained the  stereotyped  information:  — 

"  The  area  of  your  mining  property   is  equal 
to  624.27  claims  ....  246.97  of  these  claims, 
however,  lie  to  the  north  of  the  outcrop." 
The  initial  estimated  reef-bearing  Simmer  and  Jack 
claims  consequently  were,  in  round  figures,  378. 

Prior  to  the  reorganisation  of  the  Company  and 
the  parcelling  off  of  southern  deep-level  area  to  sub- 
sidiary companies,  the  Simmer  and  Jack  Proprietaiy 
bad  a  larger  area,  but  in  1902  it  was  estimated  that 
the  retained  intact  reef-bearing  area  belonging  to  the 
Company  itself  of  the  above  referred  to  initial  area 
was  326  claims.  For  the  first  time  for  many  years 
in  the  June  1915  report  there  is  a  statement  by  the 
Superintending  Engineer  respecting  the  intact  reef- 
bearing  area  that  remains.  It  is  now  given  as  approxi- 
mately 122  claims,  of  which  26  claims  "  are  in  dyke," 
leaving  a  net  intact  reef-bearing  area  equal  to,  say, 
9P  claimjs. 
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There  is  also  the  additional  information  given  that 
a  considerable  tonnage  will  be  available  as  reclama- 
tion ore  from  areas  already  stoped  out. 

It  was  locally  estimated  about  the  year  1908  that 
tlie  Company  had  ore  remaining  in  its  area  which  at 
the  then  rate  of  consumption  would  last  the  Company 
for  about  20  years.  Such  then  rate  of  tonnage  used 
per  annum  assumed  something  over  60,000  mill  tons 
per  claim  had  been  previously  extracted  and  would 
be  continued.  In  our  "Mines  of  Africa"  we 
estimated  the  life  of  the  mine  on  what  we  considered 
a  cautious  basis  of  only  60,000  mill  tons  per  claim, 
and,  applying  50,000  tons  to  the  320  claims  intact  in 
1902,  gave  a  gross  quantity  of  16,000,000  mill  tons. 
In  the  intei'val  since,  to  December  31,  1915,  some 
9,370,000  tons  have  been  used,  leaving  at  Januarj'  1, 
1916,  enough  ore  to  last  the  mill,  now  dealing  with 
800,000  tons  a  year,  about  eight  years.  The  figures 
are   as  under:  — 

MiUToii3 
Contents  of  320  nnworked  claims  (1902)  at 

50,000  miU  tons  per  claim 16,000,000 

Used  to  December  31,  1915 9,370,000 


Bemaining  January  1, 1916    . . . 


6,630,000 


The  above  calculation  results  in  6,630,000  tons 
remaining  in  the  mine.  Ninety-six  net  intact  claims, 
however,  even  at  60,000  tons  a  claim,  would  give  but 
5,760,000  tons,  and  50,000  tons  a  claim  would  mean 
4,800,000  tons  only.  Use  of  800,000  tons  a  year 
would  mean  a  little  more  than  seven  years  on  60,000 
tons  and  six  years  on  50,000  tons  a  claim.  The 
reclamation  work  may  add  some  appreciable  amount 
of  ore  and  extend  the  life,  but  apparently  seven,  or 
possibly  eight,  years'  life  is  as  much  as  can  be 
expected. 

But  tlu-ough  the  dyke  intrusion  cutting  off  some  26 
claims  it  may  mean  that  there  is  an  appreciably  less 
quantity  of  ore  to  come  and  go  upon  for  the  futm-e 
than  our  estimate,  though  oSsetting  tliis  somewhat 
is  the  unknown  tonnage  to  be  derived  from  going  a 
second  time  over  old  stopes — that  is  what  is  tei-med 
"  reclamation  work." 

For  some  years  past  the  ore  reserves  have  shown 
an  annual  diminution,  and  the  contrast  of  quantities 
and  values  of  recent  years  is  given  below  :  — 

Tons  Assay  Value 

1912        2,680,000  26/4 

1913        2  524,000  22/11 

1914  ...        .„        2.320.000  22/11 

1915        2,156,0C0  22/1 

The  results  of  operations  since  the  recommence- 
ment of  work  after  the  end  of  the  Boer  wair  are 
interesting  from  various  points — the  gi-eat  change  that 
has  occurred  in  the  quantity  of  sorting,  the  shrinkage 
that  has  gradually  gone  on  in  the  value  of  the  gold 
cxti-acted  per  ton  of  ore,  the  ability  to  effect  very 
important  reductions  in  the  working  costs,  and  the  net 
outcome  of  the  profit  per  ton,  which,  however,  is  a 
diminishing  one  as  time  progi-esses.  The  record  is 
given  below :  — 

Solting   ^Revenue-^  ,— Expenses-^           ^Profit-- 

Vearto               Tons     per         Amt.    Per  Amt.      Per         Amt.  Per 

•IimcSOStps.    Milled   Cent.          £        Ton  £         Ton           £  Ton 

1003         350      476,191  181        760,323    32;-  B53,6S9   23/1  200,631  8/8 

1906  320      C»4,.507  17          995,185    31/11  636,897   30/6  338,287  11/6 

1907  330      717,524  ISJ     1,197,639    33/4  694,506    19/4  503,133  14/0 

1908  320      786,310  16       1,368,825    S2/4  636,907   16/3  631,919  16/1 

1909  330      831,040  13i     1,234,723   29/8  640,537   13/-  094,186  16/8 

1910  SOO      821,400  10       1,080,458   36/3  524,929   13/9  659,529  13/6 
19U       307JaT.803,400     9}     1,052,983   26/3  494,307   12/5  568,781  14/0 

1912  320  863,500  7  1,041,465  24/1  511,531   11/10  639,944  12/3 

1913  320  912,300  4J  976,100  21/5  606,346   11/1  469,864  10/4 

1914  320  769,000  2i  798,339  20/9  475,661    12/4  322,678  8/5 

1915  320  808,300  2  868,008  21/5  533,452    13/3  334,566  8/3 

[Plus  £36,01 7  additional  rental  and  interest  revenue  for  1914-1 6.] 

•Apropos  of  working  costs,  it  will  be  noted  that 
they  have  been  advancing — from  the  lowest  of  lis.  Id. 
touched  in  1912-13,  to  12.s.  id.  and  13s.  2d.  in  the 
two  following  years.  The  Superintending  Engineer, 
for  reasons  he  gives  in  his  report,  comes  to  the  opinion 
that  "  a  gradual  rise  in  working  costs  may  be  ex- 
pected. "- 


The  particulars  of  the  profits  made  and  appropria- 
tions of  each  of  the  last  two  years  are  set  out  below  :  — 

Year  to  June  30.        , 1915 ,  , 1914 , 


(308,300  tons)    868,008 
633,453 


Cirosa  revenue 
Expenses    ... 

Mine  profit 

Sundry  net  receipts 

Phthisis  account    ...  £9,443 

Profits,  ic,  taxes  ...  49,666 

Strike  or  war  account  5,096 

Dividends      (5%-f5%)  300,000 
ilachinery  depn.  and 
renewals  account 


Per 

Ton  £ 

31/5  (769,600  tone)  798,339 


30,017 
360,573 


3,330 


£9,145 

36,163 

4,053 

i+5%)  337,501) 

6,469 


Deficit         

Biilance  brought  for- 
ward 


25,521 
111,340 


Simmer  and  Jack.— £3,000,000,   in  £1   shares; 

320    stamps    and    seven    tube    mills;    monthly    and 
quarterly  results  include  sundry  revenue. 

fear  ends         Tons  Sort-  ^Revenae^      ^Bxpense3-,s    ^Proflt-v    Price 
/uae  30  Stps.  Milled  Ing.   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%  £  £  e  Period 

19K.1E...320      808,300    2    868,008    21/5     533,452    13/2      334,556    8/3  11/0 
[£26.016  rental  and  interest  revenue  for  1914-15.1 
1915-16. 
Sept.qr.320       209,200  3J  227.S29    21/9      142,641    13/8       85,188    8/1    8/G 
Dec  qr.  320     203,400   —  2i6,307    22/3     142.189    13/U      84.118    8/4    9/6 
Jan.   ...    _       66,5D0    —     73,427    22/1        46,728    14/1        26,f99    8/1    JS 
Gold  reserve  :  Sept.,  6,500,  Oct.,  5.800  ;  Nov.,  Dec,  5,C80  oz. 
Dividends — 1914,  June,  5;  Dec,  5  per  cent. 
1915,  June,  5;  Dec.,  5  per  cent. 


RAND    DEVELOPMENTS. 

Aurora    West. — Eecent  developments  as  under: — 

, Payable , 

Sampled  Stoping 
Period              on  Reef  Assay  Width  Shilling- 
Feet           Feet  %  Inches  inches 
1914. •  Sept.  qr....    1,540  1,050  68  44,7  42.0  1,869 
„       Dec.  qr....    1,165             855  75  41/0  42.0  1,752 
1915.    M*r.  qr....      585             385  65  46/9  42.0  1364 
„       Juneqr.         640             415  64  32/3  42  0  1,354 
„       Sept.qr.      1,C8S             785  72  34/0  42.0  1,428 
„       Dec.  qr.         525             340  64  36/2  42.0  1,474 

Consolidated  Main  Reef. —  Eecent  developments 
as  below  :  — 

Feet  , Payable ^  , Unpayable s 

on  Reef  Length  Assay  Width  Length  Assay  Width 

1915.                               Feet  Value     In.          Feet  Value      In. 

Mar.  qr.     ...    2,932         2.162  33/7       48            770  12/9       48 

Juneqr.    ...    3,803         2,935  43/4       48            867  13/2       48 

Sept.qr.    ...    3,294         2,746  40/9       48            548  12/0       48 

Deo.  qr.     ...    2,663         1,682  40/4       51            £80  12/0       51 

The  December  work  shows  a  falling  off  in  propor- 
tion of  payable  footage  to  total,  with  the  partial  set-off 
of  a  slightly  wider  average  of  stope  width.  80.1% 
of  the  footage  was  on  Main  Eeef  Leader,  averaging 
41s.  Sd.,  and  13.9%  on  South  Eeef,  averaging  35s.  8d. 
per  ton. 

Crown  Mines. — Eecent  developments  as  under: — < 

. M.K.  Leader^^  , — South  Reef — s 

DIst.  Dist. 

Exposed  Width  Assay  E.xposed  Width  Assay 

Feet     Inches  Feet     Inches 

1914 8,475        22        76/5  6,630        27        43/3 

1915,  Mar.  qr 2,410         18      79/10  2,820        25        33/3 

„    Juneqr.       3,0C0        17      146/9  3,100       23       47A 

„    Sept.qr 3.600         20        91/2  4,030        26        47/11 

„    Dec.  qr 3,510        22       61/9  4,080       29       39/1 

The  operations  of  1915  in  Main  Eeef  Leader  have 
been  of  disappointing  character,  and  to  a  less  extent 
also  as  to  South  Eeef  in  the  December  quarter. 


TRADE    AND    COMMERCE. 


CANADA  AND   UNITED  STATES. 

GRAND  TRUNK  RAILWAY 


THE    NEW    TRANS-CONTINENTAL    UNE 

Offer  Opportnnitiej  for  the  Securing  of  New   Markets.      Up-lo-datf 
Passenger.  Fast  Expi 


Patsases  Booked  b> 


d  Gi 
ell  Atlantic  Liners 

For  parlicvlars.  r.lt.s  and    iltrature  (/ra)  apple  l« 

EUROPEAN    TRAFFIC    OFFICES: 

London,  S.W.— 17.19  Cockspur  Street.        LrvERPooi. — 20  Water  Street. 

London,  E,C. — 44  46  Leadenhall  Street,    Olaboow.— 75  Union  ^treet. 

Or  Agents, 
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Darban  Roodepoort  Deep.- 

under:  — 


■  Kecent  developments 


Dist.  Ex- 
po3ed 
Feet 

1914 2,115 

1915,  Mar.  qr.  605 
„  June  qr.  690 
„  Sept.  qr.  1,010 
„    Dee.  qr.      1,275 


48/4 
50/0 
63/9 
46/2 
50/9 


Feet 
2,215 

1,060 
1,340 
1,325 
1,385 


-South  Beet s 

h     Value 


12r/ll 

142/10 
153/9 
147/5 
197/6 


During  1915  a  large  amount  of  attention  has  been 
given  to  the  opening  up  of  the  12th  level,  which  is 
a  collecting  level.  In  the  December  quarter  animal 
traction  was  commenced  in  this  level,  and  peiTnits  of 
some  amount  of  concentration  of  hoisting  to  No.  1 
shaft,  and  admits  of  a  larger  percentage  of  South  Eeei 
to  be  mined. 

Ferreira  Deep. — Eecent  developments  as  under:  — 

Year  endi 
Sept.  30 

1913-14     ... 

1914-15. 
Dec.  qr.   ... 
Mar.  qr.  ... 
June  qr. ... 
Sept.  qr. ... 

Tear        .„ 

191616. 
D«c.  qr.  ... 

A  notable  feature  of  the  Company's  developments 
for  some  time  past  has  been  a  narrowing  of  both  the 
Main  Eeef  Leader  and  the  South  Eeef.  Thus,  for  the 
December  quarter  1915  the  width  of  Leader  was 
31  inches,  against  16  inches  only  for  the  past  quarter. 
The  average  for  the  whole  year  to  September  3U,  1915, 
of  South  Eeef  was  17  inches,  while  for  the  December 
quarter  the  width  is  only  12  inches. 

Geldenhuis  Deep. — Recent  developments ; — 


M.R.  Leader — , 

Dist.  B.X- 
posed    Width    Assay 

Feet    Inchea     «.  d. 
..    3,547       30       67    2 

, South  Eeef — ^ 

Dist.  Ex- 
posed Width   Assay 
Feet  Inches      c  d. 
3,668       16       109    2 

...     1,294 

31 

63    0 

863 

15 

113    5 

...       761 

24 

54    7 

781 

20 

121  10 

..       894 

27 

50    6 

803 

13 

126    0 

..       697 

29 

64    7 

474 

14 

151    2 

...    3,186 

13 

61    7 

2,564 

17 

126    0 

..       431 

16 

79  10 

470 

12 

117    7 

^— Main  Beef — . 
Dist.        A.V.        Av. 
Period  Exposed  Width  Assay 

Feet    Inches 
1914     ...      6,858      29      38/3 

1916. 
Mar.  qr.         797      31       40/9 
Juneqr.     1,417     25-5    39/11 
Sept.  qr.    1,743     22       41/2 
Deo.  qr.      1,62S     23      34/0 


/ — M.  H.  Leader — ^      , — South'Reef— ^ 
Dist.        Av.       Av.      Dist  Av.      Av. 

Exposed  Width  A^say  Exposed  Width  Assay 
Feet      Inches  Feet      Inches 

4,498         9         91/2       8,019       16       66/4 


60S  17  60/5 

360  17-6  36/6 

375  10  41/2 

477  10  69/9 


1,376  19  64/6 

899       23.1  69/4 

1,945  22  71/5 

1.323  17  84/5 


Knight  Central. — Early  this  week  particulars  of 
the  December  quarterly  report  were  published.  The 
financial  results  disclosed  a  profit  of  £12,614  for  the 
quarter,  but  the  capital  expenditure  for  the  period 
was  £12,122.  The  development  results  at  the 
16th  level  appear  to  prove  the  dyke  to  be  about 
60  feet  thickness,  and  this  intrusion  displaces  the  reef 
horizontally  about  MO  feet.  The  core  of  the  borehole 
located  the  Main  Eeef,  indicating  a  value  of  26s.  id- 
over  a  width  of  76  inches.  2,100  feet  of  driving  on 
reef  were  sampled.  Of  1,380  feet  sampled  north  of 
the  reef,  approximately  70%  averaged  356-.  8d.  over 
an  estimated  sloping  width  of  50  inches,  and  720  feet 
sampled  south  of  the  reef  was  unpayable.  The 
showings  of  the  December  quarter  indicate  a  good 
width  of  Main  Eeef,  but  the  January  exposures 
•  advised  by  cable,  February  7,  are  apparently  of  con- 
siderable importance.  The  showings  are  set  out 
below :  — 


Wi'»t  Siil/tidiary  Shaft — 

17th  level,  85  feet  of  S^nth  Reef 

>■       „      65    „     „   Miiin  Reef,  east  drive 
WimzefTom  \Qtli  In  VJlh  Level— 

20  fppt  sunk  on  South  Reef 

East.  Shaft— 

17th  level,  from  400  feet  we«f,  of  shaft, 
Main  Repf,  e.-ust  drive,  for  15  feet  from 
auxiliary  winze      


-Showinps ^ 

Ove'  Width 
Inches 


3'/l 
32/3 

52/3 


22/11 


72 


In  remarks  on  the  Company's  position  which 
appeared  in  Thu  Statist  of  June  26  last  we  gave 
u  map  showing  the  position  of  the  dyke  to  the  south 
of  the  two  shafts  of  the  Company,  which  are  close 
to  the  boundary  of  the  Knights  Deep  property. 


Recent  developments  : — 

-North  of  Dyke 


June  qr. 
Sept.  qr. 
Dec.  qr. 


Total 
Fouta<;e  Payable 
Sampled  Footage 
.      765         47j 

62.3 

.  1,490         t55 

37.2 

.  1,610         530 

32.9 

.  1,380         960 

69.5 

.         ^South  of  Dyko-v 

Stopini;    Total  Sloping 

Assay  Width  Footage  Aisay  Widtli 
Value  Inchea  Sampled  Value  Inches 
34/5         58  4.J0         8/0  70 

3r/2         61  585       16/1  60 

30/2         50  680       13/2  55 

35/8         53  720       12/3  53 


Main  Reef  West.— The  recent  development  shov?. 
ings  have  been  as  under:  — 

Main  Eeef  Leader — 


Total 


1915. 
Mar.  qr. 
June  qr. 
Sept.  qr, 
Dec.  qr. 


Sampled 
2.<)89 
2,441 
2,510 
2,342 


Payable 
Footage 
1,513 
1,274 
1,267 
1.087 


% 


-Vssay 

Value 


Btoping 
Width 
Inches 


Shilling- 
Inches 
1,572 
1,604 
1,425 
1,690 


32/9 

52  2  32/9  49 

49.9  28/6  50 

4a4  31/10  50 

In  the  December  quaiier  the  unpayable  ore  de- 
veloped, of  which  no  account  is  taken  above,  averaged 
15s.  3(/.  per  ton  over  width  of  49  inches.  Throughout 
1915  the  developments  quarterly  opened  up  very  much 
less  new  ore  than  the  quantity  required  to  feed  the 
mill.  Eeserves  at  December  31,  1914,  were  430,430 
tons,  while  at  December  31,  1915,  they  v.-ero  given  as 
377,710  tons. 

Meyer  and  Charlton. 

under:  — 


-Eecent     developments     as 


Period 

1914.  Sept.  qr... 
„     Dec.  qr.  ., 

1915.  Mar.  qr... 
„      Jane  qr..., 

,,      Sept.  qr... 
„      Dec.  qr. .. 


Samp! 
on  Reel 
Feet 


^— ' 

Payabl 



—      ■  — > 

Stopn 

g 

'Cl 

Wldl 

1     Shlllinj; 

Feet 

"o 

Inchc 

8       Inches 

505 

78 

85/5 

50.06           4,275 

470 

83 

54/11 

51.2? 

2,815 

470 

56 

62/1 

50.0 

3,1C0 

615 

65 

70/6 

47.0 

3,313 

826 

734 

70/11 

47,0 

3.132 

593 

65 

96/10 

47.16         3,664 

developments  reported  as  below  :  — 

Payabl 

3  Reef  Showings 

Inch- 

Distance 

Dwt. 

Exposed 

Width 

Assay 

Value 

Feet 

Inches 

Value 

t. 

9,261 

12.3 

149/1 

1,8J3 

5,170 

18 

102/1 

1,846 

2,079 

19 

89/6 

1,700 

1,546 

23 

77/3 

1,776 

2,091 

21 

79/11 

1,677 

2,643 

22 

92/10 

2,043 

1913 

1914 

1916.    Mar.  qr. 

,,        June  qr. 

,,         Sept.  qr, 

,,        Dec.  qr. 

The  December  quarterly  report  mentions  that  the 
value  of  the  ore  mined  for  the  quarter  "was  still 
somewhat  higher  than  that  called  for  by  the  ore  re- 
serves; at  the  same  time  there  has  been  a  general 
reduction  in  sloping  width,  which  has  favourably 
affected  the  mine  grade. 

Roodepoort  United. — Eecent  developments  as 
below :  — 


Period 


1914.    Sept.qr. 

„       Dec.  qr. 
19l6.    Mar.  qr 

„       June  qr 

„       Sept.  qr....    1,980 
Dec.  qr.  ...    2,560 


Sampled 
on  Keef 
Feet 
2,625 
2,255 
2,145 
2,030 


Feet 
1,045 


1,170 

915 

1,675 


•Payable- 

Stoplng 
Assay      Width 


21/8 
28/4 
29/6 
26/9 
31/6 
31/10 


Inches 

61.93 
48.40 
62.66 
46.77 
47.09 
47.53 


Shilling- 
Inches 
1,121 
1,369 
1.533 
1,251 
1,483 
1,515 


„       Dec.  qr.  ...    2,560  1,675         61  31/10  47.63  1,010 

Van  Ryn. —  Developments  reported  as  under:  — 


Sampled 

Period  on  Keef 

Feet 

1914.    Sept.qr....      966 

„      Dec  qr.  ...      636 

1916.   Mar.  qr. ...  1,488 


June  qr. 
Sept  (jr. 


1,626 
1,299 


Feet 
813 
611 
1,006 
634 
799 
776 


95.3 
67.9 
77.0 
42.4 
60.0 


Payable- 

Stoping 


47/7 
39/1 
37/7 
48/0 
51/9 
60/0 


42i 
40i 


Shilling- 
Inches 
1,904 
1,446 
1,462 
2,0(4 
2,199 
2,C25 


The  "sloping  width"  adopted  in  the  quarterly 
returns  is  varied  erratically,  and  shows  a  remarkable 
contrast  with  the  procedure  of  taking  sloping  width 
in  ore  reser^•e  calculations.  The  ore  reserves  at 
June  30,  1915,  were  given  as  1,953,000  tons,  value 
26s.  M.,  over  a  sloping  width  of  54  inches. 

West     Rand    Consolidated.  —  Developments   have 

been  as  under:  — 


Period 

1914.  Sept.  qr.., 
.,      Dec.  qr.  .. 

1916.  Mar.qr. .. 
„  .lune  qr.  . 
„  Sept  (ir.  . 
„     Dec.  qr.  , 


Sampled 
on  Hccf 

Foot, 
.  1  220 
,  1.615 
.  1.310 
.  i.h'b 
..  2.366 
..   2,481 


Feet 
S96 
1,160 
776 
l,t72 
1,860 
1,410 


Stuping 

Assay          Width 

Shilling 

Inches 

Inches 

6«,t)             42 

2,2-8 

49/3              45 

2,216 

43/4                44 

l.S'Xi 

34/10             45 

1,670 

38/9                47 

1,539 

37,0              49 

J,733 
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Witwatersrand    Deep. — The    development    indica- 
tions in  respect  of  pay  ore  have  been  as  follows : 


1914. 
Sept.  qr. 
Dec.  qr. 

1915. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 


l,.-72 
1,820 

1,960 
1.955 
],<50 
1,353 


In  Payable  Ore , 

%  of         Width       Assay 
Ft.  Total  In.  s.    d. 

980  71.4  48.04        39  10 

45.19  43.68       34    0 


822 

950 
1,305 
1.C07 

718 


48.47  48.37  31    0 
66.75  38.43  31    0 

69.48  37.12  38  10 
63.08  37.62  45    3 


JOHNNIES  GROUP. 

We  are  glad  to  see  full  (.levelopment  particulars  are 
given  in  the  December  quarterly  reports  of  the  com- 
panies controlled  by  the  .Johannesburg  Consolidated 
Investment,  and  where  of  sufficient  importance  these 
are  set  out  below  : — 

Coasolidated  Langlaagte — 


Total 
Pootase 
Sampled 
..      3,100 


53 


-Payable -\ 

Width    Shilling. 
Assay    Inches      Inches 

66/2  22  1,465 


Government  Areas — 

Dec.  qr.     ...      4,150  3,370»         80  54/5  50  2.720 

•  In  addition,  reef  only  partly  exposed  270  feet,  haying  an  avera^^e 
value  of  22s.  6d.  over  27  inches. 

The  payable  ore  reserves  were  increased  during  the 
quarter  by  259,614  tons.  Certain  portions  of  the 
additional  reduction  plant  have  now  been  delivered 
on  the  property,  and  the  work  of  erection  has  been 
commenced. 


Van  Ryn  Deep — 

Dec.  qr.      ...       1,166  l,r26 

Witwatersrand  Gold — 

Dec.  qr.     ...      1,460  1,110 


106/3  26  2,656 


43/9  41  1,794 


Mount  Morgan A   corres]:iondent   complains  that 

our  recent  articles  gave  an  erroneous  impression  that 
this  Company  was  now  paying  dividends  at  the  rate 
of  30%  per  annum.  But  for  the  half-year  to 
November  30,  1915,  the  accounts  show  that  three 
dividends  aggi-egating  15%  were  paid.  It  is  true  that 
it  is  difficult  with  this  Company,  owing  to  the  manner 
in  which  the  accounts  are  presented,  to  always  tell 
to  which  year  or  half-year  dividend  payments  really 
belong,  and  perhaps  one  of  the  three  dividends  in- 
cluded in  the  last  half-year's  accounts  really  belonged 
to  the  previous  half-year,  and  that  the  whole  15% 
was  not  on  account  of  the  half-year  as  shown  in  the 
accounts. 


Ashanti  Goldfields.  —  The  main  cross-cut  at  the 
new  16-foot  level  on  the  Obuasi  c.hut«  is  now  reported 
to  have  shown  the  reef  to  be  12  feet  wide  at  the  point 
of  intersection,  with  an  average  assay  value  of 
13  dwt.  per  ton.  This  compares  with  the  two  levels 
above  as  follows:  — 


No.  14  Level. 
No.  15  „  . 
No.  16      „     . 


6  12.0 

16  15.1 

12  13.0 


We  would  call  attention  to  the  fact  that  many 
other  cross-cuts  put  out  at  intervals  of  25  feet  from  the 
south-west  drives,  at  both  the  14th  and  15th  levels, 
showed  greater  widths  and  higher  values  than  found 
in  the  main  cross-cut. 


Anglo° Russian  Exchange,  Limited. —  We  last 
week  mentioned  that  this  concern — Dmitri  Tchernine, 
managing  director — was  circulating  a  leaflet  inviting 
holders  of  Anglo-Russian  Corporation  shares  to  deal 
through  this  institution.  This  was  a  lapsus;  we 
should  have  said  that  a  personal  letter  has  been 
addressed  to  individual  shareholders  of  the  Russo- 
Asiatic  Corporation,  Limited,  by  the  above-named 
concern,  inviting  them  to  deal  in  the  shai'es  of  the 
Russo-Asiatic  Corporation,  "  either  for  purchase  or 
sale."     The  mistake  made  in  detail  last  week,  caused 


by  the  hurry  of  going  to  Press,  in  nowise  alters  our 
opinion  that  dealings  should  be  effected  through  the 
Stock  Exch.ange,  rather  than  by  means  of  such  a 
channel  as  that  to  which  we  above  refer. 


RAND  GOLD  OUTPUT. 

Langlaagte      Estate.— Capital   £950,000;   issued, 
886,500  £1  shares,      2(10  stamps;  five  tubes. 


1914  ...    689.619    710,257    24/0        53C.843    18/0      1E5E54    6/4         — 

[Profits  include  estate,  Ac,  revenue  for  1914.  £6,481.) 


Sninnths...  299.366  356,681  23/10  271,272  18/1  85.308  6/9  18/9 
Sept.  qr.  ...  157,565  180,008  22/10  14C,298  17/9  39,710  5/1  18/0 
Dec.  qr.    ...    155.666    175,986    22/7  135,379    17/5       40,607    5/2      19/3 

Yr.  1915    ...    612.297    712,575    23/3         546,949    17/10    165,625    5/5      19/3 

1916. 
Jan.  ...      51,915      60,924    23/5  47,648    18/4        13,276    5/2      20/8 

•  For  April  and  since  ounces  produced  are  gi?en.  The  value  has  been 
calculated  on  the  basis  of  £^  per  fine  ounce  being  secured,  but  the  official 
profit  result  is  calculated  at  £4  is.  2d.  per  ounce  lo  ailow  for  "war  charges.' 

Dividends — 1914.  June,  5  :  Dec.  5  per  cent. 

1915,  June,  7j;  Dec,  7J  per  cent. 

Randfontein  Central.— Capital,  £4,500,000;  issued, 
£4,343,700  m  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

Tear  ends  Tons      ^Hevenue-^         ^Bxpenses^      ^Profit.^  Price 

Dec. 31  Stps.  Milled     Amt.    Per  ton    Amt.     Per  ton  Amt.Per  ton  end  of 

£  £  £  Period 

1914...907av.  2,493,384   2,k85,699    23/2    2,071,825    16/7    813,774    6/6  — 

1915. 

6mos.'902av.l,200,939    1,3S5,489    22/9    1,C63,142    17/8    302,347    5/1  11/6 

Sept.  qr,955iav.625,663       7-0.4iB    25/8       563,333    18/1    177,093    5  7  11-9 

Dec.  qr.  963av.  64C,H8      78(  ,243    2)/4       600,811    18/9   179,132    5/7  10/0 

Yr.  1915  949av.  2,466,620  2,886,158    26/5    2,227,286    18/1    668,672    6/4      10/0 

1916. 
Jan....     —  200,690     212.152    24/1      187,646    18/8      54,6C6    5/5       10/0 

*  Mining  operations  considerably  hampered  by  flooding  of  several  of 
principal  shafts,  due  to  ahrinrniallv  heavy  rains, 

t  Monthly  value  estimated  at  £1  r:.s.  'per  tine  oz. ;  the  official  profit  is 
based  on  a  value  of  £4  2s.  id.  per  07,.  in  order  to  allow  for  wat  charges. 

Dividends — 1912,    Dec,   5   per   cent.     1913,   Jane,   7i   per 

cent.;    Dec,  2^  percent.     1914.  June,   nil;   Dec,   nil. 
1915,  June.  2J  per  cent. ;  Dec,  nil. 

We  dealt  at  some  length  with  this  Company's  posi- 
tion in  our  issue  of  Deceml)er  25  last,  page  858  et  seq. 
The  discomforts  of  tiie  situation,  we  pointed  out,  called 
for  a  thorough  investigation.  For  a  long  time  past 
there  has  been  profound  dissatisfaction  with  the 
manner  in  which  confident  official  utterances  have 
been  negatived  by  worse  and  worse  results. 

Witwatersrand  Deep' — .£550,000,  in  £\  shares. 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  now 
in  issue.    Four  tube  mills. 

Year  to  Tons    Sort  ^Itevenue-^  .^Expenses-^      ^Profit-.s    Price 

Dec. 31  Stps.  Milled     ing    Amt  PertonAmt  Per  ton  Amt.Perton  endot 

%         e  £  £  Period 

1914  ...  245    617,975      10      677,554    25/Z    426,386    16/6    251.168    9,8      — 

1915. 
Mar  qr.245    125.114      lOJ    161,905    25/10    107,887    17/3      54.018    8/7    1}S 
Jnne4r.245    136.778      ICi    17^.879    25/11     116,231    16/11    60,6)8    8/U  1^ 
Sept,qr.245    126,620      10     lf9,886    25'3      109.W2    17/4      50,464    7/11  1,4§ 
Dec.qr.     —    130,050      —     160.1,^9    24/7      ni.42J    17/1      48  719    7/6    1,^ 

Yr.  1915^     518,562      —      658  809    25/5     444,970    17/2    213,839    8/3    1^^ 

1916. 
Jan.  ...  —        43,600      —        62.510    24/1      36,310    16/7      16/200    7/6    1^ 

Dividends — 1914.  June,  15 ;  Dec,  17J  per  cent. 
1915,  June,  15;    Dec,  13|  per  cent. 

Witwatersrand  (Knight's).— £469,625,  in  £1 
shares.  Sundry  revenue,  say  £2,000  a  month, 
included  in  profits  below.  Mill  225  stamps ;  five  tubes 
added  October  1913  ;  total  capacity  about  45,000  tons 
per  month. 

ITear  to  Tons    Sort-  ^Kevenae->,    ^Bxpenaes-^    ^Profit^    Price 

Deo.  31    Stps.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%        £  £  £  Period 

1914  ..  211iav.503,150    14    607,225    24/1    323,212      12/10  284,013    11/3      — 

1915. 
Mar.qr  210    121.660    19?    162.028    26/8      86,625      14/3      75,403    12/E    2JJ 
Juneqr.210    127,010    14;    159.580    25'1      84,381      13/3      75,199    ll.'lO  3i 
Sept.qr.215    128,260    15i    160.794    2f/0      88,118      13/5      74,676    11/7     2? 
Dec.  qr.2I5    127,930    —      163.993    25/7      88,820      13/10    75,173    11/9     ig 

Yr.l915215     504,800  ~^  646.395    25/7    345,944      13/8    300,451    11/11    25 

1916. 
Jan....  215     43,200    —       54,211    25/1      30,181      13/11    24,030    11/2     2 

Dividends — 1914,  June,  25 ;  Dec,  25  per  cent. 
1915,  June,  25  per  cent. 

B 
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TABCJI^^^I^   ^^J^F^KTVOXX:. 


I.— BANK  RETURNS. 


BANK  OF  BIVGXiAia'E.— Weekly  Account. 

An  Account  pnrsaant  to  the  Act  7th  anii  ftth  Viotorta,  oap.  32,  for 

the  week  ended  Wednesday  Fcbraary  23, 1916. 

Issne    Department. 

Notes  Issued £72.666.265       Goverament  Debt £11.015.100 

Other  Securities     _     7.434900 

Oold  Ooin  and  Bullion 64,216.265 

£72,666.265 


£72,666.268    i 
BanKini;    Department. 

Proprietors'  Capital   £14.653000        Government  Scouritiea 


Rest   3514962 

Pnblio  Deposits    62  619707 

Other  Deposits     96.393-965 

Beven-day  and  other  BiUs  23.611 

£167.105.245 


..  £32.839.300 

Other  Seouritie 93.336.312 

Notes 40.158405 

Gold  and  Silver  Coin  771,228 


Comparison  wltb  Prevloas  Five  V^eeks. 

[In  £■§  sterliQK— 00,000'B  omitted.] 


Active 

Cash 

Deposits 

Seonrlties 

Re- 

Bank 

Three 

Date 

Oircu- 

Both 

serve 

Rate 

Months' 

latton 

Depts. 

Public  Other 

Govt. 

Other 

bilitiea. 

* 

Bills 

1814- 

£ 

£ 

£          £ 

£ 

£ 

£ 

% 

% 

% 

July    22 

29.3 

4U.1 

13,7     42,1 

11,0 

33,H 

2U.2 

52  40 

3 

2^ 

1918- 
Jan.    19 

31.9 

61,2 

69.5    100,8 

32.8 

109,7 

,35.7 

22-28 

B 

6tV 

-      26!  33,8 

52.2  '  62.9    100.9  i  32.8   112,2  !  36,8 

22-49 

6* 

Feb.      2  34,2 

62.7  ;  5fl.2     98.6     32.8   105.1     36,9  '  23-55 

— 

firV 

-       9  32.8     64.3  '  62.6   100.4  ,  32,8    108,5     39.8     24-43 

— 

5rir 

—      16132,6     54.8     61.5     99.1     32,8     95.1     40,7     27  01 

— 

6tV 

—      23 

32,b 

55.0 

52,6     96,4 

32,8 

93,3 

40,9 

27-47 

— 

5rir 

•  July  30.'14  +  to  4% ;   July  31,  8% :  A.ug.  1, 10  %  ;  Aug.  6, 6  %  ;  Aug.  8. 6% 


aVRKBirCI'  IffOTB  ZSSITB. — The  amount  of  oarrency  notes 
ieeaed  and  in  circnlation  and  the  proportion  of  gold  to  notes  are  shown 
below  ;— 

Z.— Zssne  Account.  Ratio  of 


1916, 
Total  to  Jan.  26.. 
Week  to  Feb.     2  . 


274,679.758 
5.330  854 
4,639,649 
4,360  575 
4,359,038 


176,9?1,608 
4.249  818 
5.32  <.  141 
3,699.9  i  I 
3,831,043 


97,7.' 8,149 
98  839.166 
98  056.663 
98  817,317 
99,345,3i7 


28,500,000 
28,600,000 
28,60a000 
28.600.000 
28,600,000 


29-1 
28-3 
29-0 
28-8 
286 


ZZ.— Balance  Sheet,  February  23, 1916. 


Notes  outstandiog — 
One  Pound         ...        „ 
Ten  Shilling       

Oertiflcates  outstanding ... 

Investments  Reserve  A/o 


69.907.265 

23  6<8,C63 

6,740,000 

934,479 


Advances  — 

Scottish  &  Irish  Banks  of  Issue 

Other  Bankers  

Trustee  Savings  Banks 
Oorrenoy  Note  ttedemptic 

Oold  Ooin  and  Bullion 

Gorernment  Securities 


A/o- 

...  28.500.000 
...  65.20?.7b3 


Balance  at  Bank  ol  Bugland...   6,450.064 


BVIiZiZON-. — The  Ballion   movements  at  the  Bank  of    Engla 
on  foreign  account  have  been  as  follows  : — 

Arrirals. 


1916. 
Feb.    17,  Thursday ... 

„       18,  Friday     ... 

„      19,  Saturday  ... 

21,  Monday     ... 

22,  Tuesday    ... 
,,      23,  Wednesday 


Nil. 

10,000  bars. 

( 100,000  Egypt.* 
I    15,000  bars. 
50,000  Egypt.* 
Nil. 
889,000  bars. 


Withdrawals. 
£ 
200,000  Spain 
10.000  bars. 
19,000  bars. 
10,000  80V3.  U.S. 

Nil. 
Nil. 
25,000  Continent 
5,000  India. 

Nil. 


Total  for  week  ...     1,064  000 


269,000 


Net  aggregate   ... 
Feb.    24,  Thursday  .., 

„      25,  Friday 


[795,000  influx  for  week.] 

(      500,000  India.t 
Nil.  i       202,000  bars. 

(         10,000  sovB   U.S. 
jj.j  /      100,0(;0  Spain. 


100,000  Sth.  America. 


t  Set  aside. 


Comparison  of  Bank  Return*,  Exclian^ea,  Prices,  &o. 


Bmk  of  England  (In  £'s  sterling, 
00,000'b  omitted)  : 

Circulation 

Public  Deposits 

Other   Deposits  

Government  Securities 

Other  Securities 

Reserve       

Ratio  to  Liabilities  _ 

Bullion  (both  Departments)  ... 
M  )noy  : — 

Bank  of  Englnnd  Rate 

Bank  of  France  Rate   „ 

Rate  3  months'  Bills  London  ... 
Etohanges 

Paris  Cheque „._ 

Hamburg  8  days   

New  York  60  days    

Bombay  Telegraphic  Transfers 
Pricea  ; 

Consols  Zi  %  Cash    

French  Rente  3  %  Money    .,..., 

Silver,  Loudon  .spot oz. 

Wiieat,  Oautte  average  ...,^qr 

Cotton,  Mid  Upland    lb. 

Iron.  Scotch  pig ton 


1906 

1913 

1914 

£27.9 

£27,7 

£28.2 

16,8 

23.6 

20,6 

42.6 

41,7 

43,4 

16,2 

13.0 

11,2 

36,8 

41.9 

37  9 

26,6 

28.4 

32,9 

44S% 

43-61% 

6141% 

36,0 

37,7 

42,7 

4% 

6% 

3% 

3% 

4% 

35% 

38% 

41i-3% 

2i-,4% 

26  15} 

26  2H 

25  20J 

20  60i 

20  45J 

20  4  it 

l/4j', 

90S 
99  25 

28'11 
■/6-74 
66/0 


52,6 
96  4 
32,8 
93.3 
40,9 
27-48% 
65,0 

5% 
6% 
5*% 


25  20i  25  30i  27  99} 
20  43»  I      —       I       — 

4  83.20     4  83.65  .  4  79  4  731 

1/4,',        1/4,',  1/4,V  1/4J 


1916 

£34.2 
26.9 

1329 
26,9 

102.9 
^8,1 


5% 
5% 
l|-l'5% 


74H 
89  17 
■27rf, 
30/11 

/6-86 
67 /7j 


751* 
87  16 
-/26[''<! 
31/0 
■/705 
56 '3 


68) 

69  60 
-/23 
66/0 
-/4-96 
63'U 


i8J 
61  40 

■/27,1; 

6611 
■/7-81 
91/0 


«RCENTINA.~Gold  In  Oaja  de 
Oonversion, 

Jan.   12,1916 Pesos  237.292.647 

Dec.   29,1915 23/.230.984 

Deo.   31,1914 22I.7U3,32I 

Deo.  31,1913 23!.629.114 

July  18, 19i3(m8iimum)  266,831,800 


BR»ZIL.— Gold  in  Oaiia  de 
OoDveratto. 

Jan.  16,  1916  £5,015,397 

1)00.31,1916  6,016,397 

Dec.  31,  1914  9.230.625 

Deo.  31,  1913   18,400,601 

Feb.  19, 1913  (maximum)  26,772,300 


FOREZGN   BAM-XS.  [In  £'s  sterling— OOO's  omitted.J 

t  Last  Betum  before  the  War. 


DEN-MARK. 


Silver.    I    Total. 


July  31,  1914t 
Dec.  31.  1915 
Jan.  31, 1916 


£4.100 
5.184 
8,192 


£4,441 
6.356 
6,388 


£6.197 
4.378 
3.537 


£786  £8693  £47 
2.152  12,247  1,507 
2.412       11,857        728 


Jan.  30, 1915 
fan.  31.1914 


6.822 
4,015 


1,998 
1,216 


FRANCE. 


Silver.       Total.       Bills. 


July  30. 1914t  £165.654  £25.013  £190.667  £97.768  £267.327  £15J02 
Feb.  10, 1916...  200.982  14.177  215,159  17,566  665.790  3.354 
Feb.  17, 1916...    201.244    14,355      215,599    17-728      568,139        3.258 


Feb.  18.1915...    169.498    15,026      184,524      9,140  433  262 

Feb.  19a?14^.^_143,535_2_5j9q0      169.435    60,133  231,999_ 

I  I  Notes  of 

CrER-  .- Cash. ^       Treasury  |  Loans  & 

nXAlf  T.  I  I  \&o^  Other         Dis- 

Gold.      Silver.  ,   Total.    ,    Banks.    '  counts. 


£37,903 
77,329 
77,175 


July  23,'14t  £67,843  £16,727  £84570 
Feb,  7,'16...'  122.748  2.012  124760 
^eb.  15,-16...  122,793       2,153     124.946 


£5.279  £40.055  I  £94,545 
28.063  262.895  i  322.542  ; 
21,685       270137     318,715  i 


£47.188 
81,299 
87,138 


Feb.  15,'15.. 
fob.  14,-14.. 


HOIiI,AN-D 


111.428       2,375     113.803 
65.467  _16,003      81,470 
■Cash.- 


Gold.     i  Silver,  i  Total. 


8.824       195.164     231.870  '     74,906 

i798 42,462_1  91.283       45,398 

DIs-     I      Ad-     I  Circula-  .       De- 
counts,    vances.  i     tion.  posits. 


Ang.  1,  I9l4t  I  £13.496 
Feb.  5,  1916  ...  40.003 
Peb.  12,   1916  ...'    40.438 


£249  £13.745  i  £13,422  £10.332  I  £35.660  I  £1,437 
434  40.437  6  659  6855  [  48.601  I  6.036 
422      40,460  i     6,8^5        6,711      48,287  ;     7,438 


Peb.  13,  1915  ...I   20.710  '      136      20846       8037      17602  '   36,786        8,372 

Feb.  14,   1914  ...I   12,745      _821 13,566 6,163^  6,157      24-998  ■        274  , 

, Cash. ^        Other       Loans  &     Circula-  , 

Gold.       Silver,  i   Total      Cash.*      Disc-nts.     tion.      'Deposits. 


ZTAZiT. 


July  31,  '14+        _  —      I       ^£48.456-, 

Jan.  10,    '16-..  £42.893      £4,157      47,060      4.135 
Jan.  20.    '16...    42.524        4,216      46.740      4.633 


£25017  £69.204  £8.887 
24-417  123  433  31.356 
24,695    120.742    i  33,340 


Jan.  20,   '15 ...'      —      I      — 
Jan.  20,   '14  ...       —       '       — 


Including  foreign  gold   bills.   State   notes,   and   small  change. 

.«.    Ill  I  I Deposits. ^ 

™"       Gold.    I  Discounts.    Advances.  Notes.         Public.     I  Private. 


Aug.    1,  I4t  £21,867  I     £1,829         £7,863 

Jan.    8, '16...  24.965  ,  493  8624 

Jan.  15, '16...  25.384  472  8.366 

Jan.  16,  '15...  21.907  1,711  i       8.461 

Jan.  17,  '14...  22,383 1,890  '     10,031 

?■ 'IR?*      , Reserve ,     I  Loans    ,  | 

BAirss        Own    ;    In  De-  ,  and  Dis-'  ,  (31rcnla-|  Snrplos ' 

&.TRI7STS  Vaults,  positories  Total,      counts.    Deposits.      tion.      Reserve.^ 


Aug.    1,  '14t         —  —        £89.888    £411.238  £387.165      £8.316      £1,720 

Feb.  11,  -16...  £104,608   £46.120    160.728      663.164    711.364        6.824      33.592 
Feb.  19,  '16...    103,050      45,588    148,638      666,744    712.892        6,794      31,170 


Feb.  20, '15...      73.428     29,021    102.449      457.718    451.853        7-893      27.700 

Feb.  21,  ■14-      _— —  ^94-957 407,226    383  984        8  594        8,125 

Balance    .F'r-gn  Gov.     Discounts      (}ircula-  : 
Gold,   j  Abroad.     Securities,    I  &  Loans.  tion.      D  eposits. 


MOR-w-A-r. 


July  31, 191 4t  £2.960  £1,678 
Feb.  7,1916...  3,540  3,305 
Feb.  15,1916...      3.540  :     3,418 


£493 

£4.868 

£6,752 

£793 

736 

5.664 

8,325 

2.463 

761 

5,637 

8,355 

2,508 

Feb.  15,1915...:     2.643  1     1,839  492      I       5,841       I     6,659  |     1,157 

Feb.  16,1914...'     2,510  !     1,767 ^486  ^      3,643  J_  5,359  ' ^551 

/ Cash.- ,       Loans  &  i      Circu-      Notes  in       Total 

Gold.       Silver.     Total.      Disc'nts.  I      lation.      Reserve.  Deposits. 


R-USSZA. 


July  21,  'Ut  £174,509  £7.383  £181.892  £76.081  £163.411  £6.589  £109.911 
Jan.  29, "16  235.914  4,098  240022  465.309  560-452  13.248  160-836 
Job.    5, '16       236,156    4,398      240,554     465.222       565.719        7,981      164,219 


Feb.    5,"15...    171,151    4,837      175.988     196.862  305.195  |     7-305      108,914 

Feb.    6,-l4...    169,281    6.670      175.851  _1 03, 426  164333  10.667      121,979 

. Ca.sh. .         Lo,-xns,  Sp.^nish  Circu-      Deposits, 

Gold.        Silver.        Total-         &c.  4%      <  lation.  ]         &c. 


SPAZN-. 


An?.    l,'14t    £21,804    £29,187    £50.991    £40.572    £13.778    £77.557        £18,955 
Feb.  12,'16...    36-373      30 198      66.671      40  748      13777      85645  30.381 

Feb.  19,'16...    36.477      30.349      66,826      40.504      13-777      85.504         30,199 


Feb.  20.'15...    23.469      28.919      52-388      44  704  ,    13,777      79-448  24-588 

Feb.  21.'14...'    19,613      28,721  _48,334      42.320      13.778    _76.726  19,189 

Balance       Swed.  A-  For.    Discounts     Circu-  | 

Gold.      Abroad.      Govt.  Sees.      &  Loans.  I  lation.  iDeposits. 


S-WEDEIV. 


4T"  \-  M^  -  ^^5.717  I  £6,150 
l^l-  -.S'.JS  -  8-904  7,303 
Feb.  12,  16    ...       8.192         7,290 


r'h-?^.'}5   -i     6-034 
Feb.  14.'14^..J_ji^93^ 

ZiAM-D. 


Gold. 


2.613 
J_'816_ 

-Cash.- 


£1.555  £7.495      £13.432 

2,754  4.137        16.198 

2,788  3,871       16.188 


£3.903 
6.291 
6.358 


1,534  7,745     j   14-614 

1,625 I 6957  _Lll.346 

,    I  Discounts  &  I  Circula-     i     De- 
Total.  Advances.    |     tion.         ;  posits. 


July  31.19I4t  I  £7.675  £238 
Fob,  7,1916...!  10.122  1.996 
Feb.  15,1916...|    10,119      2,009 


£7,913 
12.118 
12,123 


£10,391  I  £16,371  £3-128 
8.296  I  16.287  I  6.078 
8830      ;     15,847    I     6,779 


Fob.  16.1915...      9,545      1,202         10,747     I         7-763      1     15,821  2,689 

Feb.  14,1914...'     6,829 862     '       7.691     ' 4,942 10,260    i     2,073. 

";?J^^^f^i. Caah ^1    Loans    I  |  |  Total  'Gold    Res. 

FED.   BBS.  Oolj  Coin  [       o„d         Reserve  Circn-  I      Re-    I  ag-nst  Net 

BANKS,    'and  Certfl.l  Total.  Discounts.  Deposits,  lation.  sources.  Liabilities. 

Jan.  28.1916-..;  £69.972  '  £73.071  £10,643  £84.933  £2-063  103  554  77-4% 
Feb.  4.1916...  68  401  ,  71-328  10-265  83-<127  1-993  102-799  771% 
Fob.  11,1916...      68.068  \   71.118    10.646       84.385      1,911  102,679      76-4% 


Feb.  12.1915-.I     61.861  '   66,274      3.418    '  56.999  '      837'   65,004      91-1% 


February  26,   1916.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


^ 

-Current  Rates—, 

, 

A  Tear  Ago , 

% 

Date  Fixed 

% 

Date  Fixed 

Paris             

5 

Aug.  20,  '14 

5 

Aug.  20,  14 

BerUn          

h 

Dec.  23.  '14 

h 

Dec.  23.  14 

Ampterdam. 

41 

July     1,  '15 

h 

Aug.  20,  14 

Bru8sel3       

h 

Au2.  27,  14 

5 

Aug.  27,  14 

Vienna        

h 

Apr.  12,  -15 

hi 

Oct.  29.  14 

PetroCT^d 

B 

July  27,  '14 

fi 

July  27,  14 

Oopenhasen           

h 

July  10,  '15 

54 

Jan.     5,  15 

Ohristlanja 

5* 

Dec.  13,  15 

,1* 

Aug.  20,  14 

Beme          

4* 

Jan.     1,  15 

4t 

Jan.     1.  15 

5* 

Nov.  10,  14 

5* 

Not.  10,  14 

Madrid        

ii 

Oct.  26,  14 

4t 

Oct.  26,  14 

Stockholm 

5* 

Jan.     5,  15 

,H 

Jan.     5.  15 

New  York  (Fed.Res.Bank3) 

3-b 

Feb-    4,  15 

— 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 


[GOO'S  omittedl 

Other      Other 
Income  Expend,       Treasury 
Excess  iucUirg  includ'g     ,.-Balance^   Treasury 


Loans    Lo  : 
Bxpendi-  Espendi-  &  Ad-  Advances 

1915-16.  Revenue    ture         ture     vances    Repaid  Amt. 

Period  £  ►;  £  £  S  e 

7  days  to  Feb.    5  14,515      30  413    15,9?8      2%0B7      9,861  35.180 

7       „     Feb.    12  16,489      23644      7,055      19,171    16.375  30,922 

7       „     Feb.  19  16,342      28.426    12,084      U  777      1,905  28.709 


BiUs 
tor  Out- 
Period  staiid'g 

£  £ 

+    268  422,038 

-4,258  428,495 

-2,215  428,801 

Feb.  19 261,759  1,277,689  1015890  1,445  589  435,441  28,709-54,742*-h351,651» 

'Feb. 20 180, 177    434,878  254,501    341.120    65,858    31.194 -l-20,759'-f83,350« 
•  Increase  or  decrease  compared  witU  April  1. 


IV.— FOREIGN    EXCHANGES. 


Course  of  Excban^e 

IiOHDON  ON— 

Feb.  25,  '16 

Fob  18. 16 

Feb.  11,  '16 

Feb.  4.  16 

HolUnd 

3mo3. 

11  36 

11  60 

11  47J 

11  60 

Cable 
3mo3. 

11  15 

32  60 

11  30 
32  40 

11271 
32  60 

11  40 

Italy  

32  721 

Cable 

32  071 

31  95 

32  171 

32  271 

Liibon  *  Oporto 

do. 

35i 

36 

37 

35J 

Nbw  York 

do. 
Cheques 

4  76i 
4  773 

4  76,% 
4  77^ 

4  761 
4  76if 

4  77J 

Paris  ..._ 

3moa. 

28  40 

28  45 

28  421 

Cable 

27  96J 

28  03} 

28  011 

28  021 

Petrograd « 

do. 

1501 

150} 

154 

161J 

Bcmndiuavia ...... 

do. 

16  90 

16  921 

Spain  (Bank  plac 

es-)3  mos. 

4SJ 

461 

461 

461 

~.     

Cable 

25  07i 

25  071 

25  09J 

25  12* 

Switzerland  

3  mos. 

25  471 

26  40 

25  45 

24  4b 

—    

Cable 

26  07i 

24  97}  _ 
lange  oa  3 

^26  05 

London,  &. 

25  05 

Forel 

ga  Rat 

9S   Of    BZCl 

c. 

Feb.  25,  '16 

Feb.  18, 16 

Feb.  11, 16 

Feb.  4,  16 

Alexandria   

Sight 

9(lpi. 

97Jpi. 

97ipi. 

97  J  pi. 

Amsterdam  .... 

Sight 

na.  i7jc. 

lla.  2810. 

llfl.30o. 

lOa.  37c. 

Bombay 

.  Transfers 

Is.  4j-jd. 

Is.  411. 

Is.  4Jd. 

Is.  4id. 

Buenos  Ayres   . 

.  90  days 

491d. 

49,id. 

49A'l- 

49d. 

,  Transfers 
Transfers 

Is.  4Jd. 
Is.  114d. 

Is.  4Jd. 
Is.  MM- 

Is.  41d. 
Is.  lUd. 

Is.  44d. 

Hong  Kong 

Is.  ll,%d. 

Italy  

Sight 

32Ir.  10c. 

311r.  9710. 

321r.  20c. 

321r.  25o. 

Lisbon   

Sight 

351 

361 

37 

35i 

Madrid  

Sight 

26p.  071 

25p.    10 

26p.  10 

25p.  12). 

Montevideo  

90daV3 

533d. 

63Sd. 

633.1. 

533.1. 

Cables 
Sighlt 

«4  801 
g4  76J« 

$4  79 
S4  76J 

S4  78 
$4  76 

84  78 

New  York 

84  76 

$4  71j* 

$4  73 

84  73 

84  73 

_        _ 

Oablest 

84  76j« 

ifi  76 

84  761 

84  763 

—       on  Pari 

i  Sightt 

6^8'i;i* 

5.881f. 

5  SSlf. 

5.89f. 

—      on  Berlin  Sight  t 

73jc.» 

74}o. 

74|o. 

73ic. 

—on  Amst'd'n 

1  Sightt 

42|c< 

42Jo. 

42ic. 

41ic. 

^    on  Mexicc 

Silver  $ 

4310.  U.S.* 

43!c.  D.S. 

43ic.  O.S. 

44o.  0.3. 

Paris 

.  Cneques 

28f  CO:. 

28f.  02jo. 

27f.  98o. 

28t.  OOo. 

Petrograd 

Sight 

1601 

1511 

153 

1601 

Rio  de  Janeiro.. 

90  days 

Ufjd. 

lU|d. 

12d. 

11,' Sd. 

Scandinavia 

Sight 

16kr.  m21 

16kr.  85 

16kr.  85 

17kT.  26 

Shanghai   

.  Transfers 

2s.  75d. 

2s.  73a. 

2s.  7jd. 

2s.  73d- 

Switzerland  

Sight 

25f.  071c. 

24f.  9710. 

26f.  05o. 

26f.  O2I0. 

Valparaiso    

90  days 

8/,d. 

SSjd. 

8i;d. 

Si'id. 

'  Previous  day's  rates-         f  Foreign  eschau^es  current  in  New  York,  according  to 
cable  advices  from  Irving  National  Bank  of  that  city, 

V.-BA,N'{E'^S'  CLE4R[NG-H0USE  RETURNS. 

Name.         1  Week.      Amount.     Inc.  or  Dec,*j   1918  Agg.  I       Inc.  or  Dec* 


BmMINQHAM 

Bristol 
DnBUN 
LEEoa 
Leicester   ... 

LrVERPOOI,    ... 

Manchester 
Newcastle  ... 

NOTnNQHiM 

Sheffield   ... 
LONDON^ 

Town    

Mbtropoliian 

OOUKTRT  


1,767-833  -t- 

847  000  -f 
3.843  600  + 

653956-)- 

394.649  +        _  _ 
6.655.72H-  1.977.194 
8.055-502  ■*-  1.946.408 
1,898  000 -f   800-000 

405.233  +      100.234 

578.940  -1-   157-986 


389.712 
133-000 
547.100 
69-303 
61-560 


1916- 
Feb.  23 
„     23 
„    23 


15,208.433  4-  5.168  446  -t-51-6 
6.485.000-1-  1.134000 -f  21  4 
28-141.500-1-  3  061.700  4-12-2 
5.651-530 -t-  1.075100 -F23  0 
3.434.733 -f-  664.991 -f  24  6 
47-322.247  4-11.663-374+32  7 
61.403.861  4-15.965  600  4-351 
12-326-400  4-  3,280.400  4-36  4 
3.524.778  4-  1.175,769  4-511 

5,884  130  4-1,841,2014-46  0 

[OOO's  omitted  from  the  London  clearings.  ^ 
214-0654-       21.640         1,745.4384-      234411  4- 15-5 
19,226  4-         2,945  157.803  4-        16-032  4- 11-3 

33,232  4-         7,300  276-357  4-       49,632  4-21.9 


r  Total  „    23 266.523  4- 31,885  __  2,179.603  4-     300,175  4-16-0 

The  following  special  items  are  included  in  the  London  clearings  : — 
Stock  exch-^nob  Consols  7  "Fourth"  of  the 

pETTLINa    DATS.  SETTLDiO    DATS.  MONTH. 

TMe"  £         4-SF^    15:16  £"    4- or-*  1915-16       £      r4-or-«i 

Jan.  13  48,115  -f-  9,919  Dec.  1  66  006  —  Dec.  4  41.078  4-  4.650 
»an.  27  44.499  4-  7,299  Jan.  5  59.978  4-22,351  Jan.  4  57-073  4-14.514 
Feb.  10  _  46.728  4-10-458  Feb.  2  53.216  4-  8,861  Feb.  4  48-035-1-  1,592 
•16 agg.    139,342  4-    27,676_  _    _  __  113-194     4-31,212  i  105105  4- 16,106 

-  Compared  with  a  year  ago. 

Vi.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves^i 
Co.,  represfntative  steam  freight  quotations  compare  as  follows  : 
HOMEWARDS.     1916    1915-   1914-  Homewards —^o'K.    1916.  1915   1914. 
Hull  60/0    20'0      6'7i    U.S. -Ml.Ports  to  U.K. 

25'0       Cont- (grain) I7/9     lO'Q      I/9 

S.8  6  N.O  toL.a.icotton)...  —  205  0  — 
16«  N.O.toU.K.Cont.(gr.)  I9/8  10/9  — 
20 '6 

17/6  OUTWARDS.— Oardiff  to 

—  Bom    Col-     Port    River  St. Vin- 

e/9 bay.  ombo.    Said.  Plate,   cent. 

11/6  1916-..    -       -      80/0     44'0      43  9 
1915...    -      30/0     30/0     25/0      22/6 
25/0  1914...    9/9     8/3      7/3     14/3       6/lOi 


Alex,  to  Loud. 

Australia  to  U.K. ...    HO/O 

Azoff  to  L.H.A.R —         — 

Bombay  to  p,p..l.w.l35'0d.w  57;od 

Burmah  0.0 )7.5'0    70'0 

Calontta  to  p.p,d.w.l74/6d.w.56/3d. 

Danube  to  A.R     —        — 

Odessa  to  L.H  A.R.  .„     —        — 
B.  Plate  to  D.K  Cont.  165/0    72/6 
U.S.  Atlantic  Ports  to 
I..H.  (cotton) —    195/0 


VII.— PRICES  OP  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in   previous  two  years  : — 


FEB.  26. 


METALS,  MINERALS.  &c. 
Ipon — Scotch  pig  warrants  ...ton 

—  Middlesbro' warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars    ton 

—  Stock,  Mi.ldlesbro' ..tons 

Steel  Ralls  ton 

Copper— standard ton 

—  Stock,Enrope&aflt.,Jan.  3lton? 
Tin— English  ingots ton 

—  Straits ton 

Tlnolates— Coke  I.O ...box 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quleksllver— (751b.)   bottlf 

Aluminium ton 

Antimony- Regulus ton 

Coal— Steam  (best)  Cardiff  ...ton 
(best)  Newcastle ton 

CHEMICALS.  OILS,  &e. 

N.of  Soda- f.o.b.Ohili  pgrquintal 

Soda— Crystals  ex  ship   ton 

Coehlneal— Teneriffe  Silver  ...lb 

Coppa— Malay  &  Straits  ton 

Gamblep — Good  marks  ..  ..cwt 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil — Spot,  barrels  ...ton 
Linseed— (Calcutta,  spot .,  4101b 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum — American  ...gallon 
Rape  Oil  -Refined  English  ...ton 

Soya  Oil ton 

Tallow— Aust.  mixed  cwt 

Turpentine- Amer.  Spirit,.. cwt 

Rape  Seed— Toria 4161b, 

Rubbep— Para,  spot lb 

—  Fine  plantation  fstnd.  crepe )lb 
— World's  Prolnctiont  Dec.  tops 
Shellae-T.  N.Orange,tair...cwt 

TEXTILES. 
Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb 

—  Pernambuco,  fair lb 

—  Mid.  TJpl.  New  York    ..lb 

—  Stock,  Liverpool.  Feb.  18  bales 

Flax — Petrograd.Yaraonl  ton 

Hemp — N.  Zealand,  good  fair  ton 

—  Manila.  Fair  strips  ton 

Jute— First  Marks,  spot   ton 

—  Red  SCO ton 

Silk— Blue  Elephant lb. 

^QOl — pt.  Philip  unwashed  av.lh 

—  Lincoln  Half  Hogs     ..lb 

Hides— Eng.  Ox.  best  651b.  up.  lb 
Leather- Dressing  Hides lb 

VEG.  FOOD    COR".  &e. 

Wheat— Vis.sup-  U.S.  Feb.  21bu?. 

—  Red,  price,  N.T.  601b    ...bushel 

—  English  O.7j<.ff«.aver.M0Ib.  T 
Flour— Town  H'holds.offlc'KSOIb 
BaPley— Eng.  <7a!.,aver.il00  lb.q> 
Oats— Eng.  Ouj.,  aver.  3121b.  ...or 
Maize- N.T.  ..(new  bushel)  561b 

—  Amer.mised,Liverpool  ,. 1001b 

—  La  Plata 4S01b,  qr 

Potatoes— Kents  ton 

Rlee— Imports  since  Jan.  l,..tona 

—  Deliveries  do tona 

—  Stock   tons 

—  Price.  Bassein cwt. 

Taploea— Pearl,  medium     ,.cwt. 

Hay-Best 2,0161b.  load 

Hops— English  cwt. 

ANIMAL  FnOD. 

Baef—Argen.  chilled  hndqrs.  8lh 

—  Scotch  sides 81b 

—  English  Slh 

Mutton— Scotch 81b. 

—  English  wethers  81b 

—  New  Zealand  frozen 81b 

PoPk-English  81b. 

Baeon  -Irish cwt 

—  Danish  cwt 

Hams— Amer,  long  cut  cwt 

—  —  shortcut     cwt 

Lapd— Amer.  pails   cwt. 

ButtBP— Danish cwt. 

—  Siberian cwt. 

—  French cwt, 

—  New  Zealand  cwt- 

—  Australian     cwt. 

Cheese— Canadian    cwt. 

New  Zealand  (white)    cwt. 

SUGAR,   COFFEE,  TEA,   &e. 

Sugap- Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock tons 

—  Price.  Java,  96°  Pol cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1  cwt. 

Coffee— Imports  since  Jan.l  ton? 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock tons 

Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt, 

jga— Imports  ..  (forlmonth)  lb. 
Home  consumption    do lb. 

—  Exports    do lb. 

Stock.  Jan.  31    lb 

—  Price,Indiau,Pek.Soug.eood  lb 

Ceylon,  Pek..Soug.  Ord.  ..lb. 

Common  Congou lb. 

Coeoa— Grenada,good  to  fine  cwt. 


940 

87/6 

115'0 

....  £13  10 
.  £13  12  6 
....   81.691 

£11 

....  £102  10 
....  22646 
....  £185  10 

£190 

■  26  6-27  0 
....   £32  7'6 

£103 

....    £16  10 


..  es'u 

...  57'2i 
...  82'6 
..£9 


nom. 
nom. 
32/6 


£87'6 

121.231 

£6  17'6 

£64 10-£84  17  6 

35,125 

£176-£180 

£180 

16'0-20'3' 

£20  5 

£42— £43 

£12  5 

.  £81— £83 
.  £73^75 
.  23/6-24  0 
196! 


811 

£3  7/6— £3  10 

1 '9-1  10 

£36  10 

50  6 

14  6-15  0 

£44  10 

82  9 

..  £53-£53  10 
£46 

-no 


58/3 

50'4 

61/0 

£8  10 

£6  15 

134,464 

£6  10 

£64  5 

25-944 

£175-£176 

£173 

14  0-186 

£19  15 

£21  7 

£7  10 

£81-£85 

£27  10— £29  10 

18/9-19'0 

13/6 


....£54— £56 

£37  5 

49  0 

47  3 

740 

3/2 

....  3/8-3  7 
....  18.350 
.910-92  0 


6'0 7/4 

...£2  2'6— £2  5'...  £2  2'6— £2  5 

21! I/IO-2'O 

£28— £28  5...  £28— £28  7,'6 

22  6 170 

13'6— 14  0 3'2— 3'8 

£30  7  6 £25 

530 490 

£52; £47— £48 

£36  10-£36  15 £36 

-'8l| -'8 

£371 £32  15 

£271 £25  5 

39'0— 41/0 33  0— 34'3 

42'0 3110} 

52'6 49  9 

2/5i 3'Oi 

2/3J— 2/4 2'3i 

-      11,610 10.712 

61/0—62/0 72  0—73/0 


■  i'lfi -/4-95 -/7'05 

■}yP -/6-55 -/8-90 

-/8-65'. -/5.45 -/7-23 

■  "„3?:l; 8.55c. 13.000. 

•    830  000 1,060.610 1,181,370 

■-       "8; £60 £28 

"7i £32 £25  10 

£561 £35; £26  10 

■-■-■£33 £20  10 £32  15 

■-£30  10 £131 £27  10 

■■••,  l'',^* 10'0-10  3| 11 '6-11 '9 

l'3-r4 -/11-/1U  ...       -lU-l'O 

:::;■••  V,^|i .1^*! i/oj-i/u 

2/i-2/7c:::""27i-2/7;:;:;:::;:'i'/5-i/9 


...  54,269.000 63,636000 

172ic.l 1050. 

56  0, 310 

530; 28'6 

34'11 26'7 

31'5 1811 

70|o. 
4  11} 
24'6 
62 '8 
748 


...  74,271.000 . 

130}c!. 

55  11 . 

55  0. 

53 '6. 

319. 

82Jc. 84}c.. 

-1135— H'4 80i. 

53  3 37  6'. 

90  0-1000 95  0. 

2.225 4.634 „ 

10,953 3.693 1,821 

10.937 8-029 3.622 

19  0 16  0...    710V-81i 

--■:■•- 23  0 16'6-22'8 14  0-17/6 

'  125,0~135,0  ...    90  0-102  6' 72  6-80/0 

....  £7-£7  10...E4  l5-£5  12' £3-£10 


5'8-5'10 4'11 3/8—4/0 

6  0-6/2 5/6 4/6-4/10 

510-6'0 5'2 4'2-4'6 

■•6  8-7  0 6'6 5'6-6'0 

6/4-6'8 5/4 4'8-5'2 

.•Jill 3  10 2/ll-3'3 


8'4— 6'8 5'2 4/4—4/10 

94  0—105  0 76  0—850 64  0— SO'O 

92  0—100  0 711  0—79  0 53  0—68  0 

...  8!  0—83  0 62  0—63  0 66  0—74  0 

...  80  0—84  0 61  0-63  0 66  0—67/0 

...62  0-62  6 54  0-550 54  0-55 '0 

17!  0-178  0...  129  0-132  0...  123  0— 126'0 

,§5  2~}2^  2 -  ■■■  ioo'o-112'o 

154  0-160  0  ...  128  0-134  0  ...  116  0-130/0 
.  154  0—160  0  ...  126  0—132  0  ...  103  0—116/0 

154  0-163  0...  124  0—132  0...  106  O-114'O 

99  0—102  0 88  0—92  0 67  0-720 

.     95/0—97,0, 87/0— 880 62/0—640 


74,384' 120,429 76.837 

—     63-588 119  391 95-452 

■••••      33.635 231,199 95,920 

24  0 17  6 10/3 

"V™-' 25  0-26  0 15/0— 15'3 

40  8 31/0 17/ioi 

6.351 7,6« 7730 

3,432 2001 2.016 

J'536 3,528 2,436 

■•■••     30.''.68 14,327 13,756 

..  71 '0-86  0 80  0—89  6 82'0-92'0 

42  3 38  6 41'7i 

?^1H'iJ§^-  49.103  500...  29.086.8.34 
^W.-Vl-  27.110.389...  27.950.398 
,6.254.589...  7-397-667...  4.755.367 
153.437.000...    130,139,000...    133  872,000 

;'i? -no -/8l 

-/lOi -/lO -/8f 

-7 ./8} -I5i 

:    85'0-B7/0 780-80/6 63/0-65/8 


Prices  nominal  owing  to  exceptional  conditions  prevailing,      f  Estimated. 
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YIIL— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


CROSS   AND   NET   RECEIPTS   OF   AMERICAN   RAILWAYS. 


iJompany^  ,  Wcek_toiJ>«ll09^|+or-; 


B«L  &  0.  Down  Feb 
Cork  Ban  &S.O.I  Feb. 
DnbUn  &  8.B.  Feb. 
Qt.  Northern  Feb 
Gt.8.&  Western  Feb 
Mid.  Qt.  West.  Veh 


103 
160 
661 
1,130 
B38 


+or-' 

Cross.  1 

+or-«  iWks 

Total,     1    +or— • 

£2.729! 

-       282     7 

20  912'-           406 



1.830 

+         70'    7 

14.182  -              8 



4-477 

+       655     7 

34.754  +        2  345 



20.585 

+       485     7 

150.460  +        5,650 

_ 

28  768 

-    1,409     7 

213.460  -        9,234 



11,374 

-       909     7 

78,964  -       1,345 

•  «  On   A«nutt  K    1014    Oorernmml  assumed  control  of  railways  o)  Oreai  Britain  i 


INDIAN  RAILWAYS. 


:  I  I    Cross.  I 

Company.     I  Week  to '  Ml^los.    +or-'    Eap««. 
"    —  22       864     +13     1-24  000 

29       116  1    -  23-400 

15    2,068  ,  +39     4,01-960 
29       153       -  37441 

22    2-686      +10     9-69000 
---      +2   14  72  000 

—  4-65-277 

—  22-74000 
+131    23-96  900 


Assam  Bengal  Jan. 
Barel  LIgbt  ...  Jan. 
Bengal  &  N.W.  Jan. 
Bengal  Dooare  Jan. 
Beng.  Nagpur  .Ian. 
Bomb.  Baroda  Feb, 

Banna  Jan. 

East  Indian...  Feb. 
Qt.  IndlanPen.  Feb. 
Madras  i  S.M.  Jan. 
NUam's  Guar.  Jan. 
Boh.&KDmaon  J 
Sontb     Indian  J 


2  859 
1.342 
2.716 
3112 
3131 
797 
545 


Sonth    Pnnjab  M.  of  Oct, 


-It 


+  1 
+10 


835-000 
2.76617 
69  034 
5.28  657 
6  00.233 


+ot— •   I 
Bop««i.    '  Wks 

^  14  444  17 

-  6  000   18 

-  37-612  16 
+  5-866  18 
+  1.61-000  4-3 
+  1,61  000  20 
+      30835  42 

-  1-54  000  21 
+  4-54  600  20 
+  57  853  18 
+     67  747   17 

-  5.679  16 
+  66-196  17 
+      40,318 


It 


Company. 
Can.  Northern  Feb. 
Can.  Pacific  ...  Feb. 
Gd.Tmnk  Pac.  Feb. 
Grand  Trunk  Feb. 
Rrd.  Trunk  W.  Feb. 
Det.  Ord.  Ha.  Feb. 
Maahonaland  |M.ofDec. 
Mid.  W.  Aost.  II  of  Deo. 
New  CapeOent.  Jan.  22 
Ehodesla  Blys.lM.of  Dec.l 


I  Week  to  \ 
21 
21 


21 


COLONIAL  RAILWAYS. 


Miles 

"8.270 
12,921 
916 
4,003 
336 
189 
751 

277; 


+  or-*    Cross.  :     +or— •    |Wk8 

Total.    1    +ot-« 

—       »559  000  + 

140-800' 

19 

14,177600  +4-966-500 

+  602  2-093.000  + 

479-000 

88 

80-776-000  +13996000 

—        £18-016  + 

7,195 

K 

94-474  +      31-083 

—        149  3.33  + 

17-778 

7 

1,134-822+    196-499 

-          35  959  + 

8034 

7 

244-175  +      49.534 

—          12-684  + 

2.965 

7 

83.201  +      16.646 

—          46.626  + 

2,360 

:3t 

147.181  +      21,172 

,     —           9-807  - 

234 

6t 

40-640  -     14,486 

—     i       1.653  - 

353 

8 

4,773  -          363 

'    —     1     72,861  + 

7.2511 

at 

217,810  +     16,094 

J.397_— 

FOREIGN  RAILWAYS. 


Company.     |  Week  to 

Miles.  +/- 

■■ 

Cross. 

+ot-  •  , 

Wks 

Total.     1  +or-» 

AlcoviQandla  Feb.       19 

33    - 

Pi. 

16  000 

+ 

2,000' 

7 

114000  + 

20.500 

Feb.      20 

819    — 

C 

34.820 

+ 

16880 

7 

239.895  + 

85.225 

64i    — 

< 

8.962 

+ 

2,962 

76  762  - 

3.487 

Arg.  N.  East... 

Feb.      19 

752    — 

£ 

5-536 

+ 

935 

34 

208-584  + 

49.597 

Feb.      18 

111     — 

')> 

1.570 

— . 

610 

29  080  - 

2,300 

M.of  Jan. 
M.otNov. 
M.of  Nov. 

110    —    «       10-000 

3,426  +  50  M  3,727.000 

721     -    :ii  3.050  000 

+      3-612 
+  725.702 
+  330  707 

111 

57,723  + 
36,987-000  +3 
26-300.000+2 

20,090 

363  625 

Faullsta 

717  344 

M  .ofNov. 

1.131     — 

M 

,027  000 

+ 

17.203 

lit 

21,856-000+2,122-790 

B.A.  &  Pacific  Feb.      19 

3.536  + 

s 

109.000  + 

2,000 

2.747-000  + 

268-000 

B.A.  Qt.  So...:Feb.      20 

3.792    — 

£ 

145-000  + 

13000 

3.483-908  + 

641967 

B.A.    Western  Feb.      20 

1.867  +  76  « 

67-000  + 

10.000 

1.665-000  + 

232-000 

Cent.Areentlne  Feb.      19 

3,307 

— 

i£ 

115-200  + 

14,200 

3,670  900  + 

241-700 

Cent.  Urugnayl  Feb.      IS 

271 

— 

^ 

14  093  + 

4.038 

34 

406-483  + 

66.798 

„    (B.  Eit.)  Feb.      19 
„     (N-  Ert.);  Feb.      19 

311 

— 

£ 

4-894  + 

1,484 

130-503  + 

16-271 

185 

— 

i£ 

2-609  + 

916 

34 

65-851  + 

10.931 

„     (W.Elt.)  Feb.      18 

211 

— 

Hi 

2.390  + 

1,038 

34 

66.616  + 

12,480 

Oolomb.     Nat.  M.  of  Jan. 

861    - 

i£ 

11.600 

+ 

1,800 

It 



■ 

Col.  Ry«.&NaT  M.  ofDec. 

65i'    — 

£ 

16  213 

— 

1,377 

«t 

116.717  - 

11,133 

Cord.     Central  Feb.      19 

1,186!    — 

£ 

26  500 

+ 

4,335 

969  026- 

159-900 

Cuban  Central  feb.      19 

354:  + 

li 

26-959 

+ 

6,882 

386.088  + 

92,852 

Dorada  Bxt....|M.of  Jan. 

71     — 

lli 

7.000 

.— 

1,100 





EgyptlanDelta  Jan.      3] 

616    - 

l<> 

7-911 

+ 

1.446 

157.714- 

7.216 

Entre  Bios   ...Feb.      IJ 

730    — 

£ 

16600 

+ 

7.500 

370700  + 

87.900 

Gt.  S.  of  Spain  Jan.      2i 

104    — 

68-622 

+ 

19,037 

236-036  + 

28.468 

Gt    W.    Bralll  Feb.       1< 

1,010    - 

12-300 

— 

2,100 

7 

84-500  - 

16-800 

La  Gnalra&Oa 

M.of  Dee 

23    — 

£ 

8-000 

— 

250 

mt 

82  500  - 

19,250 

Leopoldlna   .. 

Feb.       li 

1.806  +  20  « 

22973 

— 

10,194 

7 

172.767  - 

83,187 

Manila  North 

Feb.      li 

315  + 

2£ 

6.765 

+ 

826 

7 

47,906  + 

3,500 

„     South 

Feb.      li 

269  +  34  « 

2,929 

710 

7 

25  496  - 

5.864 

Mid.    Umgoay 

M.of  Ilee 

319     - 

i£ 

9575 

— 

1866 

Ht 

60-753  + 

8.088 

Nltratef2wks.)  Feb.       15 

366    — 

£ 

29.895 

+ 

23,225 

.=. 

87,271  + 

64.799 

N.W.  nrugnav'.M.of  Ja.i 

113     - 

t 

17.250 

8-254 

Vt 

155,832  + 

20-216 

ParaguayCent.  Feli.      IJ 

255     - 

e 

412-000 

+  120.000 

3+ 

16  378-000 +li,619-000 

Peruvian  Corp  iM.ofJaii 

1.059    — 

d 

862-100  + 

167.120 

Vt 

5,543.477  + 

684  625 

Paerto  Cabello  M.nf  Ni.v 

24    — 

£ 

3-367  + 

944 

lit 

39-293  + 

2-181 

Salvador    ;F,b.      H 

100,    — 

% 

65  000  + 

17,750 

34 

794-070  + 

63014 

San  Paolo Feb.       i; 

163t     - 

£ 

22-690  - 

9,122 

7 

172-077  - 

37  591 

Taltal     M.otJaii 

1     184;   - 

£ 

17-843  + 

7.148 

7t 

124  .'^32  + 

31,629 

U.   o(    Havana  Fc;b.       H 

681     - 

Is 

59-331   + 

8,584 

34 

1.103-686  + 

268-660 

Umg.Nortbem  M.ofJui. 

731    — 

£ 

1.489  - 

455 

Vt 

12.190  + 

2.116 

W.  of  Havana  Feb.       11 

147    — 

£ 

6.202  + 

147 

34 

173.239  + 

5.083 

Zafra  &  £Uva.  M.  of  Dec 

1      1121   — 

l£ 

9,991  + 

3.026 

I2t 

104,090  - 

36,74 

TRAMWAYS. 


Company. 

Anglo-Antontlne 
Anokland(4wk8) 
BraiU'nTracfn 
brl»bane  El'trlo 

BrlRtol 

BrItKhColumbIa 

Calcutta  

Cape  Electric... 
Carth.  *  Herr... 
Cork  Bleetrlc... 
Dnblln  Cnlted 
Havana  Electric 
ble    of   Thanet 

Ealgoorlle   

Lanarkshire  ... 
Madras  Electric 
Manila    Electric 

Provincial  

Rango^iQ  El*ctrc 
n.olMontevldeo 
YorkB.W.IUdlng 


Wk.  end'd 

Miles,  j 

Feb.       18 

369i 

Jan.       14 

26i 

M   of  Dec. 

M.of  Jn... 

30 

Kel).        18 

31 

M.  of  Dec 

242 

Feb.         19 

35i 

M.of  Jan, 

42-3II 

M.  of  Jan 

9 

F.-b.       17 

9} 

Feb,        18 

64i 

iVb.       ig 

13t 

M.of  Nov. 

20i 

Fel).        17 

281 

Feb        15 

Mof  Dee 



F.b.        19 

2U 

M.  of  Jan. 

25 

M.  of  Jan. 

90 

Feb.        20 

24  ^4 

Cross,    I 

«  60-359 
£  22  868 
6.627-000 
£  32-280 
£  9-106 
»  603-667 
a  68-165 
£  20.223 
£  2.841 
£  1,225 
£  5.749 
»  482.315 
£  230 
«  2.611 
«  2-044 
K  29-860 
I  141-350 
£  1.954 
«  4.763 
£  34.252 
"       1,516 


+ot— •  iWks. 


+  2.781  7 

+  704  28 

+  616-510  12t 

+  2.660  It 

+  856  7 

-  70  396  6t 

+  5.231  7 

+  461  7t 

+  1.937  It 


12 


-I-  322 

+  20627  lit 

+  18  20 

+  197  lit 

+  333      7  I 

+  2.430      8 

+  8.860  12t 

+  159  20 

+  74   It; 

+  1,793     3t 

+  118     8 


346  284  -  5.911 

148.708+  1.612 

77.113.110  +3.761,632 

65.628  +  6  910 

3.240.146+  758-753 

4-86-076  +  24.977 

126.721  +  9.161 

8.747  +  10 

41.409  +  2.627 

6,054  636+  115.206 

5-162  -  828 

30402  +  1.483 

14-964  +  2.543 

96,243+  11-427 

1,495-534-  108031 

41,693  +  3,226 


(a)  Net  earnings  after  taxei.  (b)  Net  earnings  before  tajca.  (c)  Paraguayan  paper 
dollani.  (rf)  PiTuvian  noiea.  (>)  Data  compiled  by  Meic  York  Commercial  and  financial 
ChronirU  covering  246-910  miles  of  road.  (/)  Aggrefrate  of  H.f.  Chronicle's  monthly 
comptlatlcnii.  (M)  Mllreiv.  (•)  Compared  with  previous  year.  It)  Months.  (Jl;  Track 
milc3.    d)  Inclndes  Det.,  Qd.  Eavun  &  Milwaukee  Ily-^it)  No.  ofoan. 


Company.  ,    Pwlod.  j       Cross       [    +  or  -"    i 

477  Cob.  (OOO's  omitted)  ]  Nov.        (el      J306.733  +      866.310 


6  ™"' 
Alabama^Gt.  Soothem  a  ] 

6  <n<>t- 
AlaJJew  Or.  T»i.4  Pac. : 

AJa.  &  Vlcksbnrg   ...  a 

7  mos,  ' 
Now  Orleans  &  N.B.  a 

7  mos. 
Ticks.  Shreve.  &  Pac.  a 

7mo«. 
Atchison,  Top.  &  B.Fe.  a 

g  mos. 
Atlantic  Coast  Line...  a 

6  mof. 
Baltimore  &  Ohio >> 

7  mos. 
Canadian  Northern  ...  b 

4  mos. 
Canadian    Pacific b 

6  mos. 
Chesapeake  &  Ohio  ...  b 

3  mos. 
Chicago  &  N.  Western. ..a 

g  mos. 
Chic.  BnrL  &  Qnloc.?..  b 

6  mos. 
Chicago  Great  Western  b 

g  mos. 
Chle.  Mil.  &  St.  Paiil...a 

g  mos. 
Ohlc.Eock  L  &  Pacific... a 

6  mos. 
Ch.St.P.Min.  &  Omaha  b 

g  mos. 

Olev.  Oin.  Ohic.  &  St.L.  a 

12  mos. 

Colorado  Sl  Southern...  a 

6  mos. 
Cnbs  Ballroad  b 

g  mos. 

Delaware  &  Hadson...  a 

llmos. 

Denver  &  Rio  Grande.. .a 

g  mos. 

Erie  Railroad a 

llmos. 

Gland  Tmnk  EailwaylTa 

nrw>.. 

Grand  Tmnk  Western   a 

11  TOW. 

Great  Northern a 

Hocking  Valley b 

6  mos. 
Illinois  Central  a 

6  mos, 
Kansas  City  Sonthem    a 

7  mos. 
Lehigh  Valley    a 

7mo». 
LonlsvUle  &  Nashville   a 

6  mos. 

Michigan  Central a 

11  mos. 
Mln.  St.  P.  (Boo)  Systema 

Miss.  Kansas  &  T«xas...b 


Mljsonrl  Pacific a 

New  York  Central a 

12  mos. 

N.T.N.  Haven  &  Hart,  b 

Gmos. 

N.Y.Ontario  &  Western  a 


Norfolk  &  Western a 

6  mos. 
Northern  Pacific a 

7  mos. 
Pennsylvania  System  : 

B.  of  Pittsburg a 

12  mas. 

W.  of  PIttiburg a 

12  mos. 

Pitts.  C.C.  &  St.  Louis    a 

12  mo.. 

Pblla.  &  Reading  By....  b 

Phlla.  &  B.  Ck>al  &  Iron  b 

St.  L.  &  San  Francisco  b 


6 

Beaboaid  All  Line... 

6 

..  a 

Southern 

7 

"e' 

...  a 

7 

..  b 

mos. 

Western  Paclflo. 

8 

6 

mos. 

A 

JJS4.992  +_ 

514.000  + 
2,710,000  + 


m.77S, 
130.000' 
266,000, 


Net +  or  —*_ 

$118,002  +     160,00' 
636,452+ na.ii 

163.000+       83^ 
798,000  +      346,01 


30000 
74.000 
22-000' 

I4S.000 
37-000; 

122.000\ 


147,000  + 

99 1.000  + 

319.000  + 
2,21s. 000  + 

136,000  + 

9K3.000  + 

11,403.000+  1.702.000 

66  9X0.000  +  S.SSO.OOO 

3  392.000  +  319  000 

IS.4'1.1.000  +  400.000 

8  444  000  +  1,958-000 
6(,4K'i.0O0  +10,S60.000 

2  086-800  +  647.400 

12,736.100  +  4.6X0.SO0 

12.706.000  +  5-262-000 

66,470.000  +  lO.iM.OOO 

4-004  000+  1-067.000 

23.637,000  +  4.1 17.000 

7,227-000  +  753-000 

47  S.tO.OOO  +  3,017,000 

8-927-000+  1.197.000 

62  239.000  +  2,461,000 

1,327000  +  145.000 

7.5S4,000  +  199.000, 

9.212-000+  1.930-000 

64  403  000  +  6,612,000 

6-365  000  +  766-000 

36  9:i3.000  +  2.S6.000 

1.735-000  +  263-000 

9  961.000+  3.59,000^ 
5-768.000  +  867  OOOi 

39.364,000  +  2.99<<,000, 

1.549.000+  205000 

8,303,000  + 
613,000  + 

2,540,000  + 

2,188-000  + 
21,49:K000,+ 

2,009.000+  ... 

13,512,000+  1,314,000, 

6.321,000+  1.606.000, 


29-000  +       11.00 

206,000  +      IIS.OC 

61000+       lO-OC 

551,000+      236.00 

21-000  +       15,00 

19.9  000  +      1311,06 

4-031 .000+  1.118-00 

22.676  000  +  2.940,00 

1-343  000  +      346  00 

3,69i.OOO  +   1,163.06 

2-049-000  +      618-00 

20,250.000  +  5,691.00 

255  400  +       88  10 

3.926.900  +  2.O13.20 

6-702.000  +  3  503-00 

29,623,000  +   9.949.00 

607.000  +     526  00 

7,612,000  +  2,630.00 

2,095-000  +      548,00 

14.4X7.000  +   2,266.00 

4-061.000+  1.108.00 

22,060,000+   2.779,00 

420-000  +      139  00 

2.16:1.000+      189.00 

3.185-000+  1,359,00 

19.03-2.000  +  6,126,00 

1.640,000  +     763.00 

7,6"6.000  +        14,00 

687.000  +      191.00 

3,600,000+      211,00 

1,298-000  +      670.00 

9,312,000  +  4,436,00 

617,000  +  189,00 

2,783,000  +      662.00 

247-000  +   31.00 

1,111,000+      246,00 

882.000  +     238.00 

8,0S2,000+   1,056,00 

801-000+      300,00 

4,992.000  +   1,361,00 

.„„.. .    2.610.000+1,728.00 

374,000  +    5,263.000.     18,182,000  +   6,935.00 

E687.800+      £31,450        £114.850+     £29,70 

7  939,460,—       447.660,       2,119,360+      132.80 

173.250+        54,850  68750+       85,16 

1,464.700+       104.6-iO,  234.800+      199  75 

J7.444.000  +  82-848-000     83.648.000  +  82,114-00 

46  368.000  +    6,078.000      22,733.000  +  3,846.00 

659-000+      144-000  168-000+       93,00 

3  800.000  +       260,000.       1,634,000  +      37i.OO 


572.000 
110-000 
631,000, 

301.000; 

633.000. 
378,000 


g-077.000  +  821.000 

34.316.000  +  1,691.000, 

778-000  -  10.000 

6,106.000  +  31.000 

3-533-000  +  629-000 

27.774.000+  2,663.000, 

5,155-000+  1.018.000 

29.266.000,+  2,421,000 

3.361-000  +  825-000 

33,009,435  +  2.201.000 

3.064-000+  1.031,000 

18.668.000  +  3,098.000, 

2.987.000+  56.000 

16.7.^7. 000\—  446.000 

6.793-000+  1,052-000 

32.620,000+  1,292.000 

15  855-000+  3,836  000 

167,236.000  +  15.67:1,000 

6  057-000+  1-042  000 

37,822.000  +  4.7^7.000 

705-000  +  32.000 

4,793.000—  147.000 

4.716-000!  +  1.688  000 

28.162,000+  6.681.000 

6-457-000+  1.403-000 

44,1157,000+  6,223,000 

22.804-000  +  4  646-000 

262.810.000,+  11.243.000 

11.160-000+  3-310  000 

120.669.000,+  8.861.000 

3.984.000  +  1.128.000 

4I.44i.OO0  +  2.306.000 

6058-000  +  1  312.000 

28.146.000  +  3.921.000 

3.905-000+  955.00O 

17.037.000,+  1.083.000 

4-329.000  +  783.000 

24.0%  1. 000+  1.642,000, 

2.011,000+  298,000 

8.806.000  +  281.000 

9.838-000  +  674  000 
89.93'i.OOO  +13.176.000 

6.199  OOO  +  915-000 
34.377.000  +    1,612.000 

7,404.000  +  1  509-000 

61,124.000  +  6,'i03,000 

2-900.000|+  614-000 

16,877,000,+  1,606,000 

492-000  +      103-000 

3,949.000  +  861.000 


30800 
611.00 
17.00 
309.00 
252-00 


1.483-000  + 

6.908.000  + 

201-000  + 

2,131.000  + 

719.000+      

7.372.000  +  1,182,00 

1,594,000+  758.00 

8.683.000  +  3.221.00 

858.000  +  552.00 

8,286.000  +  1,127,00 

1.228-000  +  635,00 

7,780.000  +  2,670.00 

490.000  -  384,00 

4,661,000—  766,00 

1,785-000  +  951,00 

8,160,000  +  342,00 

6  017.000  +  2.625-00 

49.987,000  +19,256.00 

1,703-000  +  435,00 

13,606.000  +  3  483,00 

169-000  +  66.00 

1,466  000  +  173,00 

1.869  000  +  990.00 

11,1X2,000+  4,67l,tO' 

2  0,31-000+  909,00: 

19,666,000  +  6,963,00 

6.136-000  +  3,175,00 

68,9.66.000  +12,760,00 

2  783-000+  1,967.00 

29,366  000  +  9,468.00 

928.000  +  646,00' 

9.246.000  +  2,036,00 

1, 260-000  +  978,00' 

10.109.000  +  3.340,00 

378-000  +  229.00 

768,000  +  149,00 

1,640-000  +  48500 

8,191.000  +  1,009,00 

584-000  +  199,00 

2,244,000  +  350.00 

1-345  000-  37100 

29.092.000  +  7,467,00 

2.109-000  +  851,00 

10.269.000  +  3.316,00 

2-249-000  +  764.00 

24.391.000+  3.744  00 

883  000  +  609,001 

6,166.000+  1,403,00, 

127,000  +  87 -OO! 

1,470,000  +  814,00 


AMERICAN   WEEKLY  TRAFFICS. 

[  to    Cross.        +or— •    i  Wk.     Total. 


Alabama  Gt.  Sootbeni 

Chesapeake  A  Ohio  

Chicago  (Iroat   Wcatem  

Colorado  &   Sontliem  

Denver  A  Bio  Oiande  

Great  Northern     

nilnols  Cnntral  

IxiuiPvilloA  Nashville  

MInn.St  Paul*  S.  S.M.  (Soo) 
Missouri,  Kansas  &  Texa.s  ... 
SontbuD  Railway    


Feb.  14 
Jan.  31 
Feb.  21 
M, of  Jan. 
M.of  Jni..l 
Feb.  14 
Jan.  31 
Fob.  14 
Feb.     14, 


161.000  + 

873  000  + 

345  000  + 

408. 000  + 

437  000  + 

4.712-000  + 

6  627  000  + 

1.177-000  + 

700-000  + 

680  000  - 

1,312.000  + 


33-000  30 
130000  32 

45-000  '2 

26-000  -30 
105.0(X)  3:( 
966-000  7 
348-000  7 
207-000  32 

97.000  30 
138.000  32 
176.00032 


1  3.163-000  +  372.00 
29  341-000+5  304-00 
9.382  000+  332.00 
9  559.000  +  633.00 
16  477-000 +  1-806  00 
49-929-000+8  903,00 
39-943-000+2  040-00 
36-R12-OOO+3  736  0g 
21-126-000  +3-791-00 
,20,326  000-1.120  00 
42.413.000+2,578.00 
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£9  6s.  4cl. 

PER  CENT, 

Is  the  rate  of  Annuity  allowed 
to  a  Male  Life  aged  60  by  th 

LEGAL  &  GENERAL 

Life  Assurance  Society 

EtIahlhhcJ  1836. 

ASSETS    EXCEED    10^    MILLIONS. 

Send  for  full  particulars  0/  revi^td  raits  to 
HEAD  OFFICE     ...       10  Fleei  StrMt,  Lndaa,  E.C. 


"A  SURE  INCOME  FOR  LIFE" 

Is  the  title  of  a  book  which  {^ves  interesting  in- 
formation about  all  kinds  of  Annuities.  A  copy  will 
be  sent  free  on  appUcation  to  the  Sun  Life  of  Canada 
Offices.  This  Company  quotes  lower  rates  than  any 
other  first-class  Company.  Assets  over  ;f  13,000,000, 
with  strict  Government  supervision. 

/.  F.  JUXKIN  (Manager). 

SUN    LIFE   OF   CANADA,    89    Canada   House. 
Norfolk  Street,  London,  W.C. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

5tl)e  statist 

LONDON,  SATURDAY,  FEBRUARY  26,  1916. 


THE  MEETING  OF  THE  DUMA. 

Perhaps  even  the  brilliant  capture  of  Erzerum, 
effected  as  it  was  in  the  face  of  such  stupendous  diffi- 
culties, will  in  the  long  run  prove  to  be  a  less 
important  event  than  the  circumstances  attending  the 
meeting  of  the  Eussian  Duma  on  Tuesday.  It  will 
be  in  Ijie  recollection  of  our  readers  that  some  months 
ago  there  was  a  very  noisy,  a  very  influential,  and  a 
very  mischievous  agitation  got  up  by  all  the  Reac- 
tionary parties  in  Eussia  to  prevent,  or,  if  that 
proved  to  be  impracticable,  to  postpone  as  long  as 
possible,  the  meeting  of  the  Duma;  and,  furthermore, 
to  induce  the  Tsar  to  nulhfy  the  concessions  he  had 
made  to  popular  feeling  after  the  Manchurian  war ; 
or,  again,  if  that  proved  to  be  impracticable,  to  reduce 
those  concessions  as  far  as  might  be  feasible.  The 
noise  made,  and  the  position  of  some  of  the  leaders, 
caused  a  good  deal  of  apprehension,  which  was 
heightened  by  the  general  belief  that  the  late  Prime 
Minister  was  acting  with  the  Eeactionaries.  ViTiether 
the  suspicion  entertained  of  him  was  right  or  wrong, 
it  is  certain  that  he  put  off  the  meeting  of  the  Duma 
as  long  as  he  remained  in  power.  Happily  he  found 
it  necessary  to  resign  ;  and  M.  Sturmer,  who  has  suc- 
ceeded, is  giving  proof  of  real  statesmanship.     It  is 


with  the  greatest  satisfaction  we  are  able  to  say  so 
much,  for,  in  the  first  place,  we  desire,  apart  from  all 
other  considerations,  to  see  all  countries  flourishing. 
In  spite  of  the  evil  conduct  of  Germany,  prosperity 
usually  tends  to  make  people  satisfied  with  their  own 
position.  Apart  from  that,  the  old  suspicions  that 
used  to  exist  between  England  and  Eussia  have 
happily  been  dispelled.  The  two  countries  now  are 
Allies  in  using  their  utmost  efforts  to  put  down  the 
arrogant  and  unprovoked  aggression  of  Prussian 
militarism.  It  is,  therefore,  of  great  interest  to  us  that 
Eussia  should  be  contented  at  home,  united  as  much  as 
a  people  can  be,  and  determined  to  put  forward  all 
their  strength  to  crush  the  enemy  of  human  progress. 
The  new  Prime  Minister  wisely  exerted  himself  as 
soon  as  he  took  office  to  convince  all  parties  that  he 
was  the  IVIinistex  of  Eussia,  and  not  either  of  a  class, 
or  of  a  party,  or  of  a  taction.  And  he  gave  practical 
proof  that  he  meant  what  his  actions  indicated  by 
summoning  the  Duma  without  delay.  On  Tuesday 
it  met,  and,  for  the  first  time  in  the  history  of  Eussia, 
the  Tsar  himself  took  part  in  the  ceremony.  He  did 
not  proceed  in  State  through  the  streets  of  Petrograd 
to  open  the  session,  in  imitation  of  the  fashion 
of  the  sovereigns  of  this  country.  Nor  did  he 
open  the  session  by  a  Speech  from  the  Throne. 
But  these  are  peculiarities  of  our  own  practice, 
coming  down  from  a  remote  antiquity.  The 
Tsar  adopted  a  course  more  consonant,  perhaps, 
with  the  simpler  tastes  of  the  present  day.  He 
appeared  amongst  the  members  and  the  officials 
at  the  religious  ceremony  which  preceded  the  actual 
opening  of  the  session.  And  before  leaving  he  made 
a  very  short  but  an  exceedingly  telling  and  satisfac- 
tory speech.  Naturally  he  was  received  with  un- 
bounded enthusiasm.  He  was  cheered  to  the  echo. 
.\nd  as  he  left  he  took  away  with  him  the  conviction 
that  he  had  done  much  to  heal  all  sore  feehngs,  to 
unite  the  whole  population  as  one  man  in  the  deter- 
mination to  pursue  the  War  to  a  successful  end,  and 
to  found  his  dynasty  upon  the  affections  of  his  people. 
Before  leaving  the  Tsar  addressed  all  present, 
saying  he  was  glad  to  find  himself  among  his  people 
in  the  auspicious  hour  of  the  glorious  victory  that  had 
just  crowned  Eussian  arms  in  the  Caucasus,  and 
urging  upon  them,  and  upon  all  those  they  repre- 
sented, that  only  through  harmonious  co-operation 
between  the  Emperor  and  his  subjects  could  final 
victory  be  achieved.  He  trusted,  he  said,  that  the 
responsible  labours  of  the  Duma  would  be  attended 
by  the  fullest  measure  of  success.  He  ended  amidst 
agreat  outburst  of  cheering.  Subsequently  the  Presi- 
dent of  the  Duma,  after  reading  the  Imperial  Ukase 
opening  the  session,  said  that  the  direct  communion 
between  the  Tsar  and  his  people  would  fill  the  hearts 
of  all  in  Eussia  with  joy,  and  would  inspire  the 
glorious  and  valiant  defenders  of  the  countiy  with 
fresh  courage.  M.  Sturmer,  the  new  Prime  Minister, 
declared  that  the  Government  was  determined  to  con- 
tinue the  struggle  in  close  co-operation  with  the  Allies 
until  a  decisive  victory  had  been  secured.  But,_  in  the 
true  spirit  of  a  statesman,  unlike  some  other  Ministers 
nearer  home,  he  did  not  tell  his  hearers  that  it  is  the 
duty  of  the  public  to  neglect  everything  else  and  to 
devote  all  their  thoughts  and  all  their  actions  to  the 
defeating  of  the  enemy.  On  the  contrary,  M.  Sturmer 
expressly  admitted  that,  although  Eussia  had  been 
surprised  by  the  War  in  the  midst  of  great  labours  of 
reorganisation,  and,  therefore,  had  to  recover  what  she 
had  lost  and  to  punish  the  oppressor,  yet  he  was  well 
aware  that  there  were  urgent  needs  which  would  have 
to  be  met,  and  war  could  not  prevent  the  evolution  of 
political  thought.  He  went  further,  urging  the  Duma 
to  concentrat^e  its  thoughts  upon  the  future,  which 
for  Eussia,  he  was  convinced,  would  be  a  bright  one. 
It  is  unnecessary  to  refer  to  the  various  reform 
measures  wliich  he  indicated  as  pressing  for  imme- 
I  diate  solution.     Our  object  here  is  not  to  discuss  the 
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policy  of  M.  Stunner,  or  to  inquire  into  the  internal 
condition  of  Eussia,  but  to  point  out  that  the  new 
Russian  Government,  thoagh  it  is  unable  to  either 
export  its  surplus  produce  or  to  import  what  it  needs 
so  sorely  through  the  Dardanelles;  though,  also,  Ger- 
mans and  Turks  have  been  acting,  both  in  Armenia 
and  in  Persia,  as  if  they  could  despise  Eussia ;  and, 
lastly,  though  the  Germans  have  Eussian  Poland  in 
their  occupation,  the  new  Russian  Prime  Minister  and 
his  sovereign,  the  Tsar,  do  not  think,  therefore,  that 
they  are  relieved  from  all  care  for  the  well-being  of  the 
people.  On  the  contrary,  they  are  resolved  to  push 
the  War  with  all  their  might,  but,  at  the  same  time, 
to  give  close  attention  to  the  needs  of  their  people. 

M.  Sazonoff,  the  able  and  trusted  Russian 
Foreign  Minister,  also  spoke.  He  assured  the 
Duma  that  the  Imperial  Government  remains  un- 
shakeably  detemiined  to  continue  the  struggle  and  to 
conquer  the  enemy.  In  this  determination  it  is  at  one 
with  its  Allies.  He  then  proceeded  to  sketch  the  rela- 
tions existing  between  Ecissla  and  the  several  Allies. 
He  characterised  in  fitting  terms  the  diplomacy  of 
Germany  and  the  spirit  in  which  she  carried  on  the 
war.  And  he  naturally  promised  that  Serbia  and  Bel- 
gium should  be  recompensed  for  all  they  had  suffered. 
He  spoke  with  natural  warmth  of  the  old  ally  of 
Russia — France.  He  indicated  his  own  pleasure  at 
the  friendly  relations  that  had  been  established  with 
the  British  Empire,  hoped  that  they  would  last,  and 
expressed  his  own  conviction  that  they  would  be  of 
immense  benefit  to  both  countries,  and  particularly  to 
Eussia.  Then  he  went  on  to  speak  in  an  instructive 
manner  of  the  Balkan  States.  The  ingratitude  of  the 
Bulgarian  Government,  and  of  the  Bulgarian  people, 
who  had  allowed  it  to  assist  Germany  and  Turkey 
against  their  deliverer,  he  characterised  in  fitting 
terms.  But  he  left  the  impression,  all  the  same,  that 
Eussia  did  not  wish  the  Bulgarian  people,  as  distinct 
from  the  Bulgarian  Government,  to  suffer  too  severely. 
He  excused  the  diplomacy  of  the  Entente  Powers  in 
the  Balkans  as,  indeed,  not  calculated  to  find  the. 
shortest  cut  to  a  satisfactory  solution,  but  in  the  long 
run  to  be  serviceable,  not  only  to  the  Balkans,  but  to 
Europe  at  large.  And  he  indicated  that  he  expected 
much  even  yet  both  from  Roimiania  and  from  Greece ; 
being  clear  enough  so  doing  in  making  it  known  that 
Russia  was  quite  willing  to  assist  Roumania  if  she 
would  assist  herself  in  realising  her  aispirations. 
While  he  spoke  in  a  friendly  spirit  of  Greece,  he  did 
not  throw  out  any  equal  inducement.  The  speech, 
taken  altogether,  was  such  as  we  might  well  have 
expected  from  the  Minister  who  has  so  ably  and  so 
faithfully  conducted  the  foreign  affairs  ,o.f  Russia 
through  a  very  tiying  and  a  very  difficult  time.  Upon 
the  whole,  the  event  is  the  most  important,  possibly, 
of  our  time.  Certainly  it  is  far  more  important  than 
anything  that  has  happened  since  the  outbreak  of  the 
War. 


THE  NATIONAL  INCOME. 
CAN  IT  BE   INCREASED? 

The  work  of  enlisting  the  1,000,000  additional  men  for 
which  the  sanction  of  Parliajnent  has  been  obtained 
is  making  rapid  progress.  But  it  is  evident  that 
when  all  of  them  have  been  recruited  the  task  of  main- 
taining the  country's  productive  power  and  income 
will  become  increasingly  diCTioult.  Indeed,  it  is 
apparent  that  unless  special  measures  are  taken  to 
increase  the  efficiency  of  evei-yone  it  will  not  be  possible 
to  maintain  the  productive  power  of  the  country,  and 
that  still  greater  economies  will  be  called  for  in  order 
to  provide  not  only  the  cost  of  maintaining  the  addi- 
tional army,  but  also  to  make  good  tlie  loss  arising 
from  reduced  production.  Moreover,  if  production  is 
reduced  and  consumption  is  increased  by  the  mobilisa- 
tion of  tlie  additional  men,  there  is  the  danger  that  our 
trade  balance  will  become  still  more  adverse,  and  that 
the  quantity  of  securities  the  nation  will  need  to  sell 


abroad  from  day  to  day  in  order  to  pay  for  goods 
import-ed  will  become  still  larger.  To  meet  the  situa- 
tion that  now  exists,  and  which  will  become  intensified 
with  the  mobilisation  of  additional  men,  it  is  of  supreme 
importance  that  evei7thing  possible  should  he  done  to 
maintain  production  and  to  reduce  domestic  consump- 
tion as  the  needs  of  the  Army  and  of  the  Navy  increase. 
\^  t  have  no  doubt  as  to  the  ability  of  the  country  lo 
meet  its  enonnous  expenditure  provided  proper  steps 
are  taken  to  increase  the  efficiency  of  everyone,  and 
thereby  to  maintain,  or  even  to  increase,  production  at 
the  same  time  that  all  classes  exercise  stringent 
economy  in  their  expenditures. 

The  problem  of  how  all  the  money  needed  for  the 
war  is  to  be  raised  is,  indeed,  a  part  of  the  larger 
question  of  maintaining  or  increasing  the  nation's  in- 
come and  reducing  its  domestic  expenditures,  for  it  is 
evident  that  unless  the  margin  between  the  nation's 
domestic  income  and  expenditure,  plus  the  assistance 
that  can  be  derived  from  the  sale  of  securities  abroad, 
is  sufficient  to  provide  for  the  consumption  of  the 
Army  and  of  the  Navy,  the  sums  needed  for  the  war 
cannot  be  provided.  Therefore  it  is  of  the  very 
greatest  importance  that  attention  should  be  concen- 
trated not  merely  upon  the  question  of  how  to  finance 
the  war,  important  as  that  is,  and  the  proportions 
of  the  war  expenses  to  be  met  out  of  taxation  and  out 
of  loans,  or  upon  the  method  of  raising  both  taxation 
and  loans,  but  also  upon  the  great  question  of  how  the 
income  of  the  nation,  including  any  capital  sums  that 
can  be  brought  home  from  abroad,  can  be  made  large 
enough,  and  the  domestic  expenditure  made  small 
enough  to  supply  the  vast  sums  of  money  and  huge 
quantity  of  goods  needed  for  war  pui'poses.  It  is 
evident  that  tlie  Government  fully  recognises  the 
necessities  of  the  situation,  and  that  the  great  meet- 
ing at  the  Guildhall  on  Wednesday  of  next  week,  to 
be  addressed  by  the  Prime  Minister  and  by  other  lead- 
ing members  of  the  Cabinet,  is  for  the  special  purpose 
of  bringing  home  to  the  nation  the  need  of  increased 
efiiciency,  and  at  the  same  time  the  duty  of  curtaihng 
domestic  consumption  in  order  that  no  difficulty  may 
arise  in  providing  the  great  sums  needed  for  the  war. 
The  attention  of  the  nation  has,  indeed,  been  repeatedly 
directed  by  the  Government  to  the  urgent  need  of 
economy  in  domestic  consumption.  But  with  an  Army 
in  the  current  year  of  some  4,000,000  of  men,  and 
with  a  greater  Navy  than  ever  before  assembled,  and 
with  still  greater  loans  to  Allies,  the  need  for  efficiency 
and  for  economy  has  become  greater  still.  We  have 
now  had  the  experience  of  a  campaign  in  the  country 
for  promoting  economy  in  domestic  expenditure  for 
many  months,  and  its  effects  are  now  evident.  No  one 
can  doubt  that  the  effect  of  the  campaign  has  been  im- 
portant, and  that  its  results  have  been  fully  commen- 
surate to  the  efforts  made.  Nevertheless,  it  is  obvious 
that  if  the  still  greater  sums  of  money  now  needed  are 
to  be  found  in  the  current  year,  yet  greater  efforts 
must  be  made.  Of  course,  everyone  will  realise  that 
(he  sum  we  need  to  save  is  nothing  like  the 
£1 ,800,000,000  which  the  Government  will  spend  in 
the  current  year  for  all  purposes,  as  a  very  large  part 
of  this  money  will  be  available  for  domestic  purposes. 
But  this  fact  does  not  in  any  way  diminish  the  need 
for  the  exercise  of  the  utmost  efficiency  and 
economy.  From  the  point  of  view  of  produc- 
Ition,  not  only  has  the  nation  lost  the  services 
of  the  greater  portion  of  the  men  enlisted  in  the 
Army,  but  it  has  lost  the  services  of  an  additional 
multitude  engaged  in  making  things  needed  in  the  war 
which  would  not  be  needed  in  times  of  peace.  There- 
fore, what  is  required  is  that  the  remainder  of  the 
nation  should  make  good  the  services  lost  in  this  way, 
and  should  seek  to  maintain,  indeed  to  increase, 
production. 

There  are,  in  fact,  three  problems  to  be  solved : 
(1)  How  to  maintain  or  to  increase  production  ;  (2)  how 
to  economise ;  (3)  how  best  to  finance  the  War.     The 
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matter  has  been  approached  in  the  reverse  order.  The 
Government  have  considered  the  question  of  how  to 
fight  the  War,  then  how  to  finance  it,  then  how  to 
economise,  and  now  the  enhstmentof  so  great  an  arniy 
not  only  for  the  fighting  forces,  hut  for  the  makiifg 
of  munitions,  has  brought  int/O  great  prominence  the 
question  of  the  maintenance  of  production,  for  it  is 
obvious  that  unless  the  income  of  the  nation  can  be 
maintained  the  reduction  in  consumption  must  be 
extraordinarily  drastic  if  the  great  sums  needed  for  the 
War  are  to  be  provided. 

Tlie  problem  of  the  maintenance  of  production  is, 
indeed,  the  most  difiicult  which  the  Government  has 
yet;  been  called  upon  to  solve  since  the  outbreak  of 
war.  Indeed,  upon  its  solution  depends  the  question 
of  whether  or  not  our  financial  resources  will  be  equal 
to  the  great  strain  that  will  now  be  imposed  upon  them 
in  consequence  of  the  withdrawal  from  industry  of 
such  vast  numbers  of  persons  for  the  Army  and  Navy, 
for  munition  making,  and  for  Governmental  purposes 
generally.  There  is,  of  course,  no  doubt  that  the 
Government  will  solve  the  problem  as  it  has  solved 
all  tlie  other  great  problems  that  have  arisen  since  the 
W^ar  began.  Most  people  realise  that  the  great 
stimulus  to  economy  and  efficiency  is  taxation  or  some 
form  of  compulsory  levy,  in  consequence  of  which 
people  will  feel  compelled  to  work  harder  and  to  con- 
sume less,  and  we  have  no  doubt  whatever  that  the 
Government  is  now  fully  alive  to  the  importance  of 
imposing  all  the  taxation  the  country  can  bear.  One 
is  also  aware  that  the  prospect  and  hope  of  profit  is 
another  great  stimulus  to  efficient  work,  and  even 
to  economy ;  and  that,  in  giving  our  manufacturers  and 
wage-earners  the  power  to  earn  great  profits  and  high 
wages,  the  Government  has  powerfully  stimulated 
efficiency,  and  therefore  real  economy.  Furthermore, 
there  is  much  to  be  said  for  the  views  put  forward  by 
certain  bankers,  who  hold  that  the  country  will  provide 
great  sums  of  money  for  the  War  if  it  is  offered 
sufficient  inducement  in  the  way  of  interest  and  pro- 
spective profit.  Doubtless  Pitt,  in  continuing  to  issue 
3%  Debt  at  a  heavy  discount,  knew  that  he  was 
offering  great  inducements  to  everyone  to  subscribe 
for  the  loans,  not  merely  because  of  the  high  rate  of 
interest  immediately  returned  on  the  price  issue,  but 
because  of  the  prospect  of  profit  from  the  advance  In 
price  to  a  much  higher  level  after  the  War.  W^ith 
wage-earners  induced  to  work  their  hardest  by  high 
wages,  with  manufacturers  keeping  their  machinery 
running  night  and  day  by  the  prospect  of  great  profits, 
with  investors  offered  high  inducements  to  subscribe 
money  for  War  Loans  with  the  gi'eatest  possible  free- 
dom, the  greater  part  of  the  money  needed  for  the 
War  will  doubtless  be  secured.  Nevertheless  it  is 
obvious  that  the  country  cannot  afford  or  permit  any 
step  to  remain  untaken  if  by  means  of  that  step  it 
is  likely  to  be  assisted  to  win  the  War,  and  there 
still  remain  two  steps  to  be  taken.  It  is  now  generally 
recognised  that  as  a  whole  the  nation  on  its  domestic 
side  is  consuming  more  freely  than  the  situation  or 
the  conditions  warrant.  Hence  the  Savings  Com- 
mittees recently  appointed  by  the  Chancellor  of  the 
Exchequer  have  been  entrusted  with  the  work  of 
assisting  the  nation  to  introduce  every  practical 
economy.  The  otlier  step  that  remains  to  be  taken 
is  to  increase  the  efficiency  of  the  nation  to  the 
highest  possible  level,  and  to  prevent  the  great  falling- 
off  in  production  that  may  result  from  the  enlistment 
of  so  many  men  in  the  Anny  and  in  the  ranks  of  the 
munition  workers.  No  one  acquainted  with  the 
business  men  of  this  counti-y  can  fail  to  be  aware  of 
the  great  uneasiness  which  they  feel  as  to  their  ability 
to  maintain  their  productions  in  view  of  the  new  re- 
cruiting and  of  the  constant  influx  of  the  wage-earning 
classes  into  the  munition  works. 

Therefore,  in  view  of  the  supreme  importance  of  the 
matter  and  the  necessity  of  solving  a  problem  of  such 
great  moment,  a  suggestion  has  been  made  that  a 
Board  of  National  Economy  should  be  created  by  the 


Treasury  or  by  the  Board  of  Trade,  or  by  both  in 
mutual  agreement,  for  the  purpose  of  assisting  the 
country  to  maintain  or  even  to  increase  its  income  by 
well-considered  plans  for  adding  to  the  efficiency  of 
the  nation,  both  in  production  and  in  disti'ibution,  and 
at  the  same  time  to  secure  a  maximum  measure  of 
economy  in  consumption.  It  is  obvious  to  anyone 
who  looks  round  the  country  that  the  efficiency  of  the 
nation  can  be  very  greatly  increased  under  wise  direc- 
tion and  with  the  Government's  powerful  leadership 
and  assistance.  It  is  true  that  a  great  deal  of  the 
nation's  latent  resen'es  of  productive  power  have 
been  called  up  by  the  measures  already  taken.  Never- 
theless, there  are  still  a  great  many  important  things 
that  might  be  done  to  increase  the  productive  power 
of  the  nation  by  a  Board  having  at  its  head  a  director 
of  high  organising  power.  For  instance,  tlie  colossal 
waste  of  effort  tliat  takes  place  in  the  distribution  of 
the  food  of  the  people  is  obvious  to  everyone.  In 
normal  times  this  waste  of  effort  is  not  a  matter  of 
serious  moment,  but  in  a  time  of  war,  when  the  nation 
needs  to  exert  all  its  energy  in  maintaining  its  pi'oduc- 
tive  power  with  so  large  a  part  of  its  population  with- 
drawn from  the  work  of  production,  this  waste  ought 
not  to  continue.  It  is  not  our  desire  to  go  into  details, 
but  it  will  be  obvious  to  anyone  who  thinks  about  the 
matter  and  who  uses  his  powers  of  observation  that 
very  great  economies  in  distribution  can  be  effected 
by  which  an  immense  amount  of  labour  would  be  set 
free  for  maintaining  or  increasing  the  productive 
power  of  the  country.  It  is  evident  that  a  Board  of 
National  Economy,  entrusted  with  the  work  of  main- 
taining or  increasing  the  productive  power  of  the 
country,  as  well  as  the  duty  of  securing  economy  in 
distribution  and  in  consumption,  can  perform  most 
valuable  sei'vices  for  the  country.  W^e  all  know  how 
supremely  anxious  the  Government  is  to  do  every- 
thing possible  to  win  tliis  great  war  and  its  undoubted 
success  in  providing  the  vast  sums  of  morey  needed 
to  finance  our  war  expenditui'es  up  to  the  present  time, 
and  we  do  not  doubt  that  it  will  take  this  further  step, 
the  object  of  which  would  be  to  organise  the  produc- 
tive and  distributing  forces  of  the  nation.  The  sug- 
gestion is  merely  the  complement  of  the  action  already 
taken  by  the  Government  in  organising  the  Eecruiting 
Committee  under  the  leadership  of  Lord  Derby  to 
obtain  the  necessnry  recruits  and  the  Ministry  of  Muni- 
tions under  the  direction  of  Mr.  Lloyd  George  in  order 
to  obtain  an  abundant  supply  of  munitions. 


THE  VOTE  OF  CREDIT. 

On  Monday  last  the  Prime  Minister  moved  another 
Vote  of  Credit  amounting  to  no  less  than  £420,000,000. 
Of  this  total,  £120,000,000  is  needed  to  cover  the  ex- 
penditure up  to  the  end  of  March,  and  the  remaining 
£.300,000,000  is  requu-ed  to  meet  the  outlays  in  the 
early  months  of  the  new  fiscal  year.  The  aggregate 
sum  asked  for  in  the  current  fiscal  year  for  war  pur- 
poses is  no  less  than  £1,420,000,000,  and  the  total 
Votes  of  Credit  gi-anted  since  the  outbreak  of  war  for 
expenditure  up  to  the  end  of  March  will  reach  no 
less  than  £1,782,000,000.  This  expenditure  is 
over  and  above  the  normal  expense  of  Govern- 
ment other  than  the  usual  expenditures  upon  the  Army 
and  Navy.  In  the  current  year  the  expenditures, 
apart  from  the  Votes  of  Credit,  were  estimated  at 
£170,000,000,  and  the  total  estimated  expenditure,  in- 
cluding the  Votes  of  Credit,  is  £1,590,000,000.  Up 
to  last  Saturday  the  actual  expenditure  was 
£1,278,000,000,  so  that  the  sum  still  to  be  disbursed 
is  as  much  as  £.312,000,000.  There  are,  however, 
now  only  six  weeks  to  the  end  of  the  fiscal  year,  and 
to  realise  the  estimates  the  weekly  expenditures  would 
have  to  be  at  the  rate  of  £50,000,000  a  week.  Appa- 
rently, however,  the  actual  expenditures  have  been 
greater  than  indicated  by  the  disbursements,  and  some 
of  this  money  will  be  needed  to  cover  disbursements 
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that  have  been  made  ah-eady.  Mr.  Asquith  informed 
the  House  that  between  November  7  and  February  19, 
a  period  of  105  days,  the  expenditure  had  been  only 
£389,000,000  for  war  purposes,  or  at  the  rate  of  only 
£.3,705,000  a  day.  Including,  however,  the  disburse- 
ments for  interest.  Civil  Service,  &c.,  the  expenditure 
for  the  period  was  £458,000,000,  or  at  the  rate  of 
about  £4,360,000  a  day.  This  expenditure  has,  how- 
ever, not  been  the  total  sum  disbureed.  After  refer- 
ring to  the  relatively  low  daily  war  expenditures  since 
November  in  comparison  with  a  disbursement  of  about 
£4,350,000  in  the  previous  period,  Mr.  Asquith  went 
on  to  say :  "  It  is  therefore  right  to  point  out,  as  I 
think  I  did  at  the  time,  that  the  figure  for  that  third 
period  was  swollen  by  repayments  to  the  Bank  of 
England  for  various  advances  which  it  had  made  on 
behalf  of  the  Government.  As  I  then  stated,  further 
liabilities  have  been  incurred  by  the  Bank  in  respect 
of  further  advances  to  various  Powers  which  have  not 
yet  been  repaid,  and  which  would,  in  due  course,  be 
discharged  out  of  the  Vote  of  Credit.  So  far,  how- 
ever, it  has  not  been  found  convenient  to  repay  to 
the  Bank  of  England  any  portion  of  those  advances 
or  certain  other  advances  which  have  been  made  by 
them  since  I  last  spoke.  Consequently,  the  adjusted 
figure  for  the  period  with  which  I  am  now  dealing — 
that  is,  the  foui'th  period,  from  November  7  to  Feb- 
ruary 19 — does  not  include  any  payment  in  respect  of 
this  liability  of  the  Government  to  the  Bank.  In 
order  to  make  a  true  comparison  we  must  allow  for 
that  fact.  If  we  add  what  is  due  to  the  Bank  under 
that  head  but  which  has  not  actually  been  repaid  in 
the  period  under  review,  the  daily  average  expenditure 
from  November  7  to  February  19  does  not  differ  to 
any  substantial  extent  from  the  daily  average  for  the 
immediately  preceding  period,  which  was  £4,350,000, 
and  the  average  may  be  put  now  as  between  £4,300,000 
and  £4,400,000  per  day.  Of  course  I  am  speaking, 
let  it  be  understood,  entirely  of  expenditure  out  of  the 
Vote  of  Credit." 

This  statement  of  the  Premier  seems  to  indicate 
that  the  estimates  of  expenditure  for  the  complete  year 
will  not  be  fully  realised.  Including  the  money  advanced 
by  the  Bank  of  England,  interest  and  Civil  Service  ex- 
penditures, the  recent  rate  of  expenditure  has  been 
about  £5,000,000  a  day,  and  an  expenditure  of 
£5,000,000  a  day  for  the  unexpired  days  of  the  year 
gives  an  aggregate  disbursement  of  £205,000,000  for 
the  period.  Including  the  sum  due  to  the  Bank  of 
England,  the  total  expenditure  in  the  unexpired  part 
of  the  year  does  not  seem  likely  to  reach  the  estimate 
of  £312,000,000.  Moreover,  it  is  evident  that  the 
revenue  will  exceed  the  estimates  by  a  very  large  sum. 
Last  week  the  sum  received  as  income  was  over 
£16,000,000,  and  in  the  previous  week  it  was  also  over 
£16,000,000.  If  these  rates  are  maintained  for  the 
next  six  weeks  the  sum  received  would  amotmt  to  no 
less  than  £96.000,000  in  the  remainintr  weeks  of  the 
year,  and  the  total  income  for  the  year  would  be  nearly 
.£360,000,000.  a  sum  that  would  exceed  the  estimates 
by  no  less  than  £45,000,000.  However,  we  can 
scarcely  hope  that  the  actual  income  will  exceed  the 
estimates  to  this  great  extent,  although  there  seems 
to  be  the  prospect  of  a  very  large  excess.  If  there  is 
the  surplus  in  comparison  with  the  estimates  that  now 
secrns  probable,  it  will  still  be  necessary  to  raise  by 
loan  in  the  last  six  weeks  of  the  year  a  sum  of 
nearly  £200,000,000  or  about  £30,000,000  a  week. 

As  regards  the  new  year  the  estimates  are  based 
on  an  expenditure  of  £5,000,000  a  day  for  War  pur- 
poses, which  if  realised  will  raise  the  rate  of  the  total 
expenditure  to  over  £5,500,000  per  day.  The  Vote  of 
Credit,  of  £300,000,000  in  respect  of  next  year  is  ex- 
pected to  last  only  60  days,  that  is  to  say  until  the 
end  of  May. 


THE  SMALL  EUROPEAN  STATES 
AFTER  THE   WAR. 

The  other  day,  as  we  noticed  last  week,  the  repre- 
sentatives of  Great  Britain,  France  and  Eussia 
waited  upon  the  Belgian  Minister  for  Foreign  Affairs 
and  repeated  the  solemn  pledge  given  at  the  outbreak 
of  hostilities,  that  Belgium  would  be  restored  to  her 
independence,  and  would  receive  full  compensation 
for  all  the  injuries  inflicted  upon  her.  What  added 
to  the  significance  of  this  step  was  that  the  repre- 
sentatives of  both  Italy  and  Japan  likewise  attended, 
and  informed  the  Belgian  Minister  that  they  had  no 
objection  to  offer  to  the  policy  indicated  by  the  three 
Great  Powers  which  had  repeated  their  pledge.  It 
will  be  recollected  that  the  three  Great  Powers  added 
that  what  they  intended  to  do  for  Belgium  would  be 
done  likewise  for  Serbia.  So  far,  then,  as  two  of 
the  small  European  Powers  are  concerned  the 
Entente  .Allies  are  pledged — for  we  take  it  that  the 
presence  of  the  representatives  of  Italy  and  Japan 
practically  amounted  to  their  joining  in  the  pledge- 
that  both  Belgium  and  Serbia  will  be  restored  to  at 
least  the  same  positions  as  they  held  before  the  con- 
flict began.  This  is  in  the  highest  degree  satisfactory. 
At  the  same  time,  it  is  matter  for  regret  that  it  seems 
practically  impossible  to  so  increase  the  population 
of  Belgium  as  to  ensure  to  her  the  power  of  defend- 
ing herself  in  the  future  against  wanton  aggression. 
No  doubt  the  Entente  Powers  will  in  the  future,  as  well 
as  at  present,  watch  over  her  interests.  But  it  would 
be  an  immense  advantage  if  she  were  strong  enough 
to  hold  her  own,  at  least  for  a  month  or  two.  Unfor- 
tunately, union  between  Belgium  and  Holland  was 
tried,  and  utterly  broke  down — ended,  in  fact,  in 
armed  conflict  between  the  two.  Similarly,  it  appears 
that  the  Belgian  people  are  very  naturally  unwilling 
to  take  over  any  part  of  Germany.  They  feel  that  if 
they  were  to  do  so  a  great  cause  of  conflict  would 
fester  between  them  and  Germany,  and,  just  as  hap- 
pened in  regard  to  Alsace-Lorraine,  war  would  some 
time  or  other  inevitably  ensue.  Apparently,  there- 
fore, there  are  no  means  of  really  making  Belgium 
capable  of  maintaining  her  independence  for  any 
length  of  time  without  the  assistance  of  the  protecting 
Powers.  There  is,  however,  one  thing  that  clearly 
ought  to  be  done.  The  mouths  of  the  Rhine  ought, 
all  of  them,  to  be  under  the  control  of  the  Entente 
Powers.  We  in  particular  suffered  much  at  the 
beginning  of  hostilities  because  we  could  not  send 
relief  to  Antwerp  by  water.  E[aving  experienced  the 
inconvenience  of  the  present  state  of  things,  we  ought 
to  take  excellent  care  that  we  shall  not  be  baulked 
in  the  same  way  if  once  more  we  have  to  undertake 
the  defence  of  Belgium.  Holland  cannot  on  any  show 
of  reason  object,  for  Holland  had  to  look  on  quietly 
while  Belgium  was  trampled  underfoot.  We  fear, 
therefore,  that  nothing  more  can  be  done  for  Belgium 
than  was  promised  by  the  three  Ministers — namely, 
independence,  protection,  and  full  compensation,  not 
only  for  the  injin-ics  actually  inflicted,  but  for  the 
high-handed  treatment  to  which  she  has  been  sub- 
jected. 

Serbia,  as  already  said,  is  promised  both  revival 
of  her  independence  and  compensation  for  all  she  has 
suffered.  In  the  case  of  Serbia,  happily,  it  is  possi- 
ble not  merely  {o  grant  all  this,  but  to  secure  to  her 
the  realisation  of  her  main  aspirations.  We  take  it  for 
granted  that  the  Entente  Powers,  bearing  in  mind  the 
unprovoked  nature  of  the  attack  made  by  the  two 
Central  European  Powers  upon  Serbia,  and  the  prac- 
tical identity  in  race,  in  language,  and  in  creed  of  both 
Bosnia  and  Herzegovina  with  Serbia,  will  take  care 
that  at  least  these  two  provinces  will  be  added  to  the 
little  kingdom.  Austria-Hungary  has  not  the  shadow 
of  a  title  to  them.  She  usurped  a  title  by  forcibly 
annexing  them  to  her  own  dominions;  whereas  she 
exercised    authority  over    them   only  in    virtue  of   a 
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commission  from  the  Berlin  Conference  to  occupy 
them.  Bosnia  and  Herzegovina  previous  to  that 
were  Turkish  provinces.  In  reaUty,  they  are  Serbian 
territories  which  had  been  conquered  by  Turkey, 
which  the  Serbs,  in  the  time  of  their  revolt,  were 
unable  to  free,  but  which  now  ought  to  be  freed  and 
united  to  the  little  kingdom.  Another  thing  ought 
to  be  done,  namely,  Serbia  ought  to  be  given  a  port 
on  the  Adriatic.  No  doubt  there  is  a  difficulty  re- 
specting that  matter,  tor  Italy  has  very  strong  and 
very  natural  feelings  regarding  the  Adriatic  coast 
facing  her  own  eastern  shores.  Still,  we  make  no  doubt 
that  Italy  will  see  the  necessity,  as  well  as  the  just- 
ness, of  according  to  Serbia  an  Adriatic  port.  With 
regard  to  Croatia  the  course  is  not  so  very  clear. 
That  the  end  of  the  War  must  see  the  liberation  of 
Croatia  appears  to  us  certain ;  unless,  indeed,  the 
Entente  Powers  are  craven  enough  to  make  peace 
before  they  have  struck  down  Prussian  militarism. 
Of  course,  there  is  more  than  one  way  of  giving  free- 
dom to  Croatia.  She  might,  for  example,  be  given 
full  autonomy,  though  her  experience  since  the  Dual 
system  was  established  in  Austria-Hungary  is  not 
calculated  to  make  her  satisfied  with  such  an  arrange- 
ment. If  she  practically  refused  that  she  might  be 
given  independence  within  the  little  province  as  it 
exists  at  present.  Of  course,  the  most  satisfactory 
way  of  all  would  be  a  union  between  Croatia  and 
Serbia.  That  would  constitute  at  once  a  great  Balkan 
State  which  would  have  a  reasonable  chance  of  main- 
taining its  independence.  But  we  freely  admit  that 
there  are  difficulties  in  the  way  of  its  realisation. 

There  remain  the  questions  Oi  iloumania,  Greece, 
and  Bulgaria.  Eespecting  Bulgaria,  we  assume  that 
she  has  forfeited  all  right  to  generous  treatment  by 
the  Entente  Allies.  Russia,  we  may  be  sure,  would 
not  consent  to  her  extinction;  nor,  indeed,  would  any 
real  statesman  wish  for  such  a  catastrophe,  for  a 
Bulgaria  once  more  deprived  of  independence,  and 
ruled  by  hated  neighbours,  would  be  always  plotting 
war.  Bulgaria,  then,  we  take  for  granted,  will  retain 
her  independence.  But  we  assume  that  King  Fer- 
dinand and  his  family  will  be  sent  away,  bag  and 
baggage,  and  that  the  territories  recently  seized  by 
Bulgaria  in  violation  of  the  Treaty  of  Bucharest  will 
not  be  left  to  her.  Eoumania,  if  she  has  the  courage 
to  assei't  her  rights,  will  certainly  get  Transylvania 
and  possibly  some  additional  territoiy  from  Austria- 
Hungai-y.  Whether  Russia  can  be  induced  by  her 
likewise  to  cede  the  Roumanian  portion  of  Bessarabia 
remains  to  be  seen.  In  any  case,  Roumania  can  be 
rewarded  for  fighting  for  the  realisation  of  her  own 
aspirations  without  serious  difficulty.  There  remains 
the  case  of  Greece,  and  it  is,  perhaps,  the  most  diffi- 
cult of  all.  If  M.  Venezelos  had  been  allowed  his 
way — if,  in  short.  King  Constantine  had  been  true  to 
the  nation — Greece  would  be  certain  of  a  large  ex- 
pansion. But  King  Constantine  has  brought  Greece 
into  a  position  in  which  it  will  be,  to  say  the  least, 
extremely  difficult  to  gratify  her  aspirations.  Italy 
has  been  fighting  a  hard  fight  very  gallantly,  and 
under  most  diffioilt  circumstances.  Thereby  she  has 
kept  employed  a  large  Austro-Hungarian  army. 
Italy  now  has  so  far  completed  her  preparations  that 
she  is  able  to  take  an  active  part  in  other  fields  of 
operation.  Lastly,  Italy  already  is  in  possession  of 
several  Greek  islands,  therefore  Italy  is  in  a  position 
to  assert  her  own  claims,  and  her  Allies  will  f eel  ■  it 
exceedingly  difficult — even  those  most  favourably  dis- 
posed towards  Greece — to  strongly  oppose  them. 
Something  can,  of  course,  be  done  for  Greece.  But 
the  great  things  which  she  could  have  had  months 
ago  if  she  had  thrown  in  her  lot  with  the  Entente 
Powers  she  cannot  now  even  hope  to  obtain.  She  will 
remain  a  small  State,  disappointed  in  her  most  ardent 
aspirations,  and  a  proof  that  the  inability  of  the 
Greeks  in  antiquity  to  act  decisively  and  unanimously 
at  the  right  time  is  inherited  by  the  Greeks  of  the 
present  day. 


ROUMANIA. 

The  Morning  Post  has  done  good  service  in  printing 
on  Wednesday  a  full  translation  of  the  great  Speech 
of  M.  Take  Jonescu,  delivered  in  the  Roumanian 
Chamber  of  Deputies  on  December  16  and  17  last. 
We  have  no  intention  to  enter  at  any  length  into  the 
speech  itself.  We  assume  that  every  reader  who  is 
thoroughly  interested  in  the  War — and  who  is  not  ? — • 
has  read  it  carefully,  firstly,  because  the  speaker  is 
the  leader  of  the  Nationahst  party  in  Roumania,  and 
just  now  the  probable  course  that  will  be  taken  by 
Roumania  is  a  matter  of  interest  to  everybody;  and, 
secondly,  because  the  speech  gives  a  philosophic  ex- 
planation of  the  genesis  of  the  War.  So  far  as  the 
probable  policy  of  Roumania  is  concerned,  there  can 
be  no  serious  doubt,  firstly,  that  the  feeling  of  the 
vast  majority  of  lier  people  is  entirely  with  the 
Entente  Allies;  and,  secondly,  that  she  has  been  pre- 
vented from  giving  efi'ect  to  her  feelings  mainly 
because  of  the  conduct  of  Bulgaria,  in  particular,  and 
to  some  extent  of  Greece  likewise.  Just  now  the 
Balkans  have  been  greatly  alifected  by  the  brilhant 
capture  by  the  Russians  of  Erzerum,  and  the  speed, 
determination,  and  success  with  which  they  are 
following  up  that  great  coup  and  are  threatening  com- 
pletely to  disperse  the  Turkish  forces  in  the  Caucasus. 
Naturally,  therefore,  the  interest  in  the  probable 
course  to  be  pursued  by  Roumania  is  at  the  moment 
greatly  heightened.  Furthermore,  as  we  point  out 
elsewhere,  the  Roumanians  must  feel  that  the  time  is 
passing  speedily  in  which  they  can  decide  for  them- 
selves what  they  are  to  do;  and  that  mevitably,  also, 
increases  the  interest  in  the  subject.  Without  pur- 
suing the  matter  further  we  recommend  such  of  our 
readers  as  have  not  already  done  so  to  study  carefully 
M.   Jonescu 's  speech. 


FACTION  FIGHTING  IN  WAR. 

It  is  very  much  to  be  regretted  that  the  Manchester 
Chamber  of  Commerce  should  choose  the  present 
moment  for  engagmg  in  a  battle  over  Free  Trade.  We 
are  iimnersed  in  a  very  great  War — not,  indeed,  as  we 
are  often  assured,  the  greatest  war  the  world  has  ever 
seen,  or  even  a  war  for  our  very  existence,  but  all  the 
same  an  exceedingly  costly  war,  both  in  hfe  and  in 
treasure — which  tries  our  staying  power  and  most 
certainly  will  subject  us  to  some  years  of  trial  by-and- 
by.  The  W'ar,  then,  is  a  very  great  war,  though  it 
is  neither  an  unprecedented  nor  a  phenomenal  war. 
At  the  same  time,  it  is  the  duty  of  every  good  citizen 
to  put  aside  internal  squabbles  and  to  devote  his  best 
energies  to  the  defeating  of  aggi-essors  who  forced  on 
the  conflict  without  provocation  and  without  any  just 
cause  of  any  kind,  even  unacknowledged.  The  raising 
of  a  question  which  affects  the  fiscal  policy  we  have 
lived  under  for  very  nearly  a  century  is  a  course 
strongly  to  be  condemned.  We  of  this  Journal  are 
convinced  believers  in  Free  Trade.  Therefore  we  say 
this  out  of  no  fear  that  Free  Trade  will  suffer  because 
of  controversy  and  inquiry.  On  the  contrary,  we  are 
persuaded  that  the  more  the  question  is  discussed  the 
clearer  will  become  the  superiority  of  Free  Trade.  But 
we  hold  that  there  is  a  time  for  all  things,  and  we  are 
very  sure  that  this  is  not  a  time  for  internal  quarrel- 
ling. When  peace  returns  our  Free  Trade  riginie, 
wo  readily  admit,  must  be  overha.uled  and  recon- 
sidered. We  are  ready  to  concede  to  the  Tariff  Re- 
formers that  Free  Trade  was  often  turned  to  improper 
purposes  in  the  past.  In  every  party  at  all  times  there 
is  a  wing  the  members  of  which  are  ignorant,  aspir- 
ing, and  ambitious.  They  have  not  brains  enough  to 
see  the  truth.  But  they  are  very  eager  to  make  them- 
selves notorious  and,  if  possible,  to  get  into  power. 
Unfortunately,  there  was  a  wing  of  the  Free  Traders 
during  the  post  century  which  did  carry  the  doctrine 
of  Free  Trade  veiy  far  beyond  what  it  really  taught. 
There  was  a  time,  for  example,  when  a  certain  wing 
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of  the  Free  Trade  party  actually  maintained  that  under 
Free  Trade  a  Government  was  not  justified  in  teaching 
its  own  people  anything  that  would  help  that  people 
to  produce  more  cheaply  and  more  efficiently  than 
their  competitors.  We  have  not  a  single  word,  then, 
to  say  in  objection  to  a  full  and  careful  examination 
of  the  whole  doctrine  of  Free  Trade.  On  the  contrary, 
we  believe  that  the  really  convinced  and  intelligent 
Free  Trader  will  welcome  such  a  controversy.  It  will 
enable  him  to  shake  oil  the  notoriety  hunters  and  to 
get  rid  of  absurd  superstitions  which  give  such  com- 
petitors, for  esample,  as  the  Germans  undue  advantage 
over  the  British  themselves.  All  we  ask  for  is  that  a 
due  time  should  be  chosen  for  the  inquuy  and  the  con- 
troversy. Let  us  first  strike  down  the  foe.  Let  us 
next  take  the  proper  measures  to  enable  the  country 
to  recover  as.  quickly  as  possible  from  the  enormous 
expenditure  in  life  and  money  that  the  War  has  forced 
upon  us.  When  we  are  engaged  in  the  latter  task  an 
examination  of  the  doctrine  of  Free  Trade,  or,  rather, 
of  the  practical  application  of  that  doctrine,  will  be- 
come inevitable ;  and  nobody  will  welcome  it  more  than 
convinced  Free  Traders  like  ourselves.  In  the  mean- 
time, let  us  not  give  any  reason  for  the  dispirited 
enemy  to  think  that  we  are  gi-owing  tired  of  the 
struggle,  and  are  more  concerned  with  our  own  internal 
affairs  than  with  the  freedom  of  the  Continent  from 
a  Power  drunk  with  bloated  ambition. 


THE  SHIPPING  PROBLEM. 

OuE  contemporary  Fairplay  has  misunderstood  the 
calculation  we  recently  made  with  regard  to  shipping 
profits,  and  has  assumed  that  our  calculation  of 
the  profits  likely  to  be  made  by  shipping  companies 
in  the  current  year  1916  was  an  estimate  of  the  profit 
earned  in  1915.  Having  regard  to  this  misunderstand- 
ing, we  would  specially  point  out  that  the  calculation 
we  made  was  on  the  basis  of  current  freight  rates, 
less  all  the  allowances  with  regard  to  commandeered 
ships  at  Blue  Book  rates  and  other  essential  factors. 
Moreover,  Fair-play  states  that  in  1913  the  profit 
earned  by  British  shipping  companies  was  more  than 
equal  to  an  average  dividend  of  10^%  upon  their 
capital.  This  statement  is  true  as  applied  to  tramp 
steamers  only,  hut,  as  far  as  we  have  been  able  to 
get  information,  does  not  apply  to  liners.  The  return 
on  capital  invested  in  liners  in  1913  was  very  much 
less  than  the  return  upon  capital  invested  in  tramps. 
Possibly  Fairplay  has  a  great  deal  of  information 
about  shipping  which  we  may  not  possess,  and  we 
would  suggest  to  our  contemporary  that  it  should  put 
out  calculations  of  the  actual  profit  earned  in  1912, 
1913,  1914  and  1915  upon  the  capital  invested  in 
shipping  prior  to  the  War,  and  should  make  an  esti- 
mate of  the  probable  profits  for  1916.  In  the  mean- 
time, we  would  point  out  that  in  1915  the  profits  were 
not  nearly  as  large  as  they  are  likely  to  be  in  the 
current  year.  On  the  average,  in  the  past  year  home- 
ward freight  rates,  instead  of  being  nearly  900% 
hiijher  than  in  1914,  as  they  are  in  1916,  were  about 
250%  higher.  Nevertheless,  the  profit  for  the  past 
year,  as  everyone  knows,  was  extraordinarily  large, 
and  ships  have  been  sold  at  prices  which  we  believe 
have  never  before  been  recorded.  Indeed,  the  profit 
on  sales  of  ships  needs  to  be  considered  by  the  authori- 
ties, as  these  sales  involve  a  heavy  loss  of  taxation. 
The  cost  of  a  ship  is,  we  will  say,  £10  per  ton,  and 
its  value  before  the  War  may  not  have  been  more  than 
£8  per  ton,  and  on  its  prc-War  capital  a  very  large 
sum  of  money  would  accrue  to  the  Government  in 
respect  of  war  profits.  But  in  consequence  of  the  very 
high  freight  rates  a  great  number  of  ships  have  been 
sold  at  several  times  their  pre-War  value.  In  calcu- 
lating excess  profits,  however,  it  is  necessary  to  take 
the  high  price  that  has  been  paid  by  the  new  pur- 
chaser, and  not  the  sum  spent  upon  the  construction 
of  the  ship,  so  that  by  the  sale  of  a  ship  its  profits 
may  entirely  escape  the  excess  profits  tax.     In  these 


circumstances  it  would  seem  to  be  essential  that  a  law 
be  passed  as  soon  as  possible  requmng  half  of  the 
profits  arising  from  the  sale  of  ships  to  become  liable 
to  the  excess  profits  tax.  Indeed,  having  regard  to 
the  fact  that  the  enoi-mous  values  of  ships  at  the 
present  time  is  entirely  due  to  the  Government  having 
been  compelled  to  take  up  such  a  large  part  of  the 
couutiy's  sliipping,  a  still  greater  proportion  than 
50%  of  the  war  profits,  both  in  respect  of  income 
derived  from  chartering  and  of  the  profits  made  by  the 
sale  of  ships,  should  be  payable  into  the  Exchequer, 
and  should  thus  be  made  available  for  the  finance  of 
tlie  War. 

In  order  that  there  may  be  no  misconception  as 
to  the  probable  profits  which  the  shipping  trade  has 
earned  in  the  past  year,  and  that  our  recent  calcula- 
tion applied  to  1916,  and  not  to  1915,  we  set  out  below 
an  estimate  of  the  profit  earned  in  1915  in  compari- 
son with  1913  :  — 

Estimalcd  Eaniwga  and  Profits  of  British  Shippirig, 
'  1915  and  1913. 


(In 

Millions  oJ  £'s.) 

Gross  earnings 
Expenses,  &c. 

1915        1913 

£              £ 

...       200          127 

...       128          107 

, — Increase- — ^ 
£               % 

+73            +  57 
+  21             +  20 

Net  pro6t 
Excess  profits  tax. 

50% 

72             20 
26           Nil 

+52 
+  26 

+260 

Net  profit 
Capital          ... 
Dividend 

46             20 
...       200           192 
...     23%       10J% 

+26 
+   8 
+  12J% 

+  130 
+     4 
+  119 

The  estimated  earnings  and  profits  in  1916,  in 
comparison  with  1913,  on  the  basis  of  existing  high 
freights  are  shown  below:  — 

Estimated  Earnings  and  Profits  of  British  Shipping, 
1916  and  1913. 


Gross  earnings 
Expenses 


(In  millions  of  £'s.) 

1916        1913 
£  £ 

410  127 

160  107 


Net  profit 
Excess  profits  tax,  50% 

Net  profit 

Capital  

Dividend        


I — Increase — , 

£  % 

+283       +    223 
+  53       +50 


250 
115 

135 
200 

67J% 


20 
NU 


+230 
+  115 


20       +115 

192      +     8 

10}%       +  57 


+  1,150 


+  575 
+  4 
+    543 


Since  the  article  on  Shipping  appeared  in  The 
Statist  of  January  22  freights  have  been  fully  main- 
tained. Indeed,  in  some  instances  there  has  been 
a  fresh  advance.  The  homeward  rate  from  Bombay 
is  now  135s.  per  ton,  against  16s.  6d.  per  ton  in  1914, 
a  rise  of  118s.  6d.,  or  718%.  The  rate  from  the  River 
Plate  this  week  is  15os.,  in  comparison  with  150s. 
in  the  middle  of  January,  and  in  comparison  with 
lis.  6d.  per  ton  at  the  corresponding  date  of  1914,  an 
advance  of  no  less  than  143s.  6d.,  or  1,248%.  The  rate 
for  grain  from  the  United  States  has  fallen  slightly, 
the  rate  now  being  17s.  9d.  per  quarter,  against 
18s.  6d.  in  Januaiy  and  Is.  9d.  per  quarter  in  1914. 
Here  the  rise  is  16s.,  or  914%.  Furthermore, 
outward  rates  have  continued  to  advance.  The  rate 
for  coal  from  Cardiff  to  Port  Said  is  no  less  than  80s. 
j)er  ton,  against  70s.  in  the  middle  of  January  and 
7s.  3d.  in  1914,  an  advance  of  72s.  9d.,  or  1,003%; 
while  the  rate  from  Cardiff  to  the  Eiver  Plale  has 
now  risen  to  44s.  per  ton,  against  39s.  6d.  in  the 
middle  of  January,  and  in  comparison  with  14s.  3d. 
two  years  ago,  an  advance  of  29s.  9(1,  or  209%. 
If  outward  and  homeward  rates  are  taken  together, 
it  is  evident  that  the  rise  in  freights  on  the  average 
is  between  800  and  900%.  But  these  rates  were  ob- 
tained only  by  the  boats  available,  the  number  of  which 
is  greatly  reduced.  Hence  our  allowance  for  an 
increase  in  gross  earnings  in  1916,  in  comparison 
with  1913,  of  223%,  not  the  800  or  900%  shown  by 
the  rise  in  freight  rates  on  the  average. 
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The  comparison  of  the  existing  freights  with  those 
of  a  year  and  two  years  ago  are  as  follows :  — 
Freight  Rates  1916.  1915,  and  1914. 

Increase 

Homeward--                1916  191B      1914         , 191C  on  1914 , 

(perton)                     Peb.  25  Feb.  2G  Feb.  27 

Bombay  to  pp.        ...   135/0  57/0 

River  Plate  to  U.K.     155/0  72/6 

United  States- 
Atlantic     Ports      to 

r    L.H.  (cotton)       ...270/0  195/0 
Athvntio      Ports     to 

U.K.  (grain)           ...      80/2  45/2 

Oulirard— 
Cardiff  to  Port  Said        SO/0       30/0       7,3     +  72/9     + 1.003-4 
Kiver  Plato    4+/0       ir./O     14/3     +  29/9     -f     208-8 


16/6 
11/6 

+  118/6 
+  143/6 

+     7182 
+  1,247-8 

25/0 

+245/0 

+    9800 

7/n 

+  72/3 

+     9143 

BRITISH  INVESTMENTS  ABROAD. 
RUBBER  AND  TEA. 

In  his  recent  paper  at  the  London  School  of  Econo- 
mics, pubhshed  in  The  Statist  of  February  5,  Sir 
George  Paish  stated  tliat  the  amount  of  British 
capital  placed  publicly  in  rubber  plantations  was 
£42,000,000,  and  that  the  amount  of  British  capital 
subsciibed  for  tea  and  coffee  plantations  was 
£22,500,000.  These  figures  did  not,  however,  include 
the  very  large  amount  of  capital  invested  privately 
in  tea  and  rubber,  nor  the  very  large  sums  devoted 
to  reserves,  and  in  this  way  applied  to  capital. 
Indeed,  the  amounts  of  capital  calculated  to 
have  been  invested  by  Great  Britain  abroad  did 
not  include  any  private  capital,  but  consisted 
entirely  of  sums  that  -were  known  to  have 
been  raised  from  the  public,  and  for  which 
there  was  documentary  evidence.  We  have  now  re- 
ceived from  recognised  authorities  in  both  the  rubber 
and  tea  industries  calculations  as  to  the  total  amount  of 
British  capital  invested,  and  we  are  not  surprised  to 
find  that  the  amount  is  much  greater  than  was  stated 
in  this  paper.  Mr.  George  Seton  calculates  that  the 
amount  of  British  capital  invested  in  tea  in  India, 
Ceylon,  Java,  and  Sumatra  cannot  be  less  than 
£30,000,000.  In  this  calculation  he  makes  no  allow- 
ance for  appreciation  beyond  par  value  of  the  shares, 
but,  on  the  other  hand,  does  make  allowance  for  the 
very  large  profits  not  divided,  but  reinvested  in  ex- 
tensions lof  existing  properties  or  in  other  planting 
investments.  As  to  rubber,  Mr.  H.  Eric  Miller,  one 
of  the  directors  of  Messrs.  Hanisons  and  Crosfield, 
Limited,  made  the  following  interesting  calculation 
for  the  Eubber  Growers'  Association,  which  un- 
doubtedly is  as  nearly  accurate  as  one  can  expect  to 
get.  The  area  of  rubber  planted  in  the  Middle  East 
is  as  follows  :  — 

Area  of  Rubber  Planted  in  the  Middle  East. 


Ceylon  (Ferguson's  Directory) 
Malaya  (Planters'  Association  fibres) 
South  India  and  Burma  (estimated) 
Dutch  Indies  (Dutch  Association  tignres) 
Borneo  and  Cochin  China  (estimated) 


Acres 
224,000 
670,000 

80  000 
517.000 

25,000 


1,516,000 
For  South  India  and  Burma,  Borneo  and  Cochin 
China  it  is  estimated  that  the  acreage  is  1,500,000. 
Furthermore,  according  to  Dutch  statistics,  at  the  end 
of  191.3  British  capital  in  the  Dutch  Indies  was  over 
£12,000,000.  Consequently,  the  total  amount  of 
British  capital  invested  in  rubber  plantations  is 
£70,000,000.     The  calculation  is  as  follows:  — 

Issued  capital  of  companies  who  are  members  £ 

of  the  R.G.A say    42  000,000 

Debentures,   loans,  premiums  and  reserves  of 

those  companies  10,500,000 

British  capital  in  Ned.  Indies  estates  outside 
E.G.A.  membership       say      5,000,000 

Rubber    acreage   in   British    colonies  not  in- 
cluded in  R.G.A.  membership  ...       say     12,500,000 


and  most  of  this  money  has  been  invested  in  quite 
recent  years.  It  is  of  very  great  uriportance  that  the 
country's  policy  after  the  War  should  not  be  such 
that  British  investors  will  have  no  surplus  capital  with 
which  to  assist  the  production  of  national  wealth 
wherever  it  mav  be  situated. 


70,000,000 

Thus  in  tea  and  rubber  alone  the  amount  of  British 
capital  invested  abroad  is  no  less  than  £100,000,00(J, 


SCOTTISH  AMERICAN  INVESTMENTS. 

No  one  can  doubt  the  great  services  the  Scottish 
people  have  rendered  to  tlieir  country  by  their  thrift. 
Everyone  knows  that  whenever  capital  is  needed  for 
any  purpose  whatsoever  that  is  likely  to  give  a  reason- 
able return  Scottish  capital  is  always  available. 
Indeed,  probably  there  is  more  thought  devoted  in 
Scotland  to  the  proper  investment  of  capital  than  in 
any  other  part  of  the  country,  and  in  their  efforts  to 
discover  remunerative  outlets  for  tlieir  capital  the 
Scottish  people  have  found  a  number  of  men  to  assist 
them  who  give  very  careful  and  close  study  to  the 
matt-er,  and  whose  judgment  has  proved  to  be  good.  A 
large  part  of  the  capital  which  Scotland  accumulates 
is  placed  in  safe  securities.  Nevertheless,  a  reason- 
able portion  of  that  capital  is  available  for  enterprises 
in  which  risk  is  unavoidable,  but  which  offer  the 
prospect  of  very  large  profits  in  the  absence  of  un- 
toward or  unforeseen  circumstances.  The  advantage 
of  the  thriftiness  and  enterprise  of  the  Scottish  people 
has  been  shared  bv  the  whole  Empire,  for  no  small 
part  of  the  great  sums  of  capital  needed  for  the 
development  of  Australia  and  Canada  has  been  found 
in  Scotland.  But  after  providing  capital  very  liberally 
for  the  needs  of  the  British  Empire,  Scottish  investors 
have  had  a  large  surplus,  which  they  have  employed 
to  advantage  in  other  countries,  more  especially  in 
the  United  States.  The  benefit  of  these  invest- 
ments, now  that  the  country  is  compelled  to  marshal 
the  whole  of  its  financial  resources,  cannot  easily  be 
exaggerated.  At  the  present  moment  it  would  be 
impossible  for  the  Allies  to  purchase  the  great  quan- 
tities of  munitions  and  supplies  they  require  to  buy  in 
the  United  States  and  elsewhere  but  for  the  great 
quantity  of  American  securities  possessed  by  British 
investors,  and  the  Scottish  people  are  willingly  sup- 
plying substantial  amounts  of  American  securities  in 
order  to  provide  the  exchange  required  to  pay  for  the 
munitions  and  other  goods  bought  by  Great  Britain 
and  her  AUies  from  the  United  States.  The  spirit  that 
is  animating  Scottish  investors  is  reflected  by  the 
speech  made  by  Mr.  P.  W^  Campbell,  the  Chairman 
of  the  Scottish-American  Investment  Company,  a 
Corporation  which  employs  the  whole  of  its  funds  in 
the  United  States.  After  refen-ing  to  the  course  of 
economic  events  during  the  War,  and  to  the  fact  that 
his  Company  during  the  past  year  was  able  to  pay  a 
dividend  of  16%  upon  the  Ordinary  shares,  with  a 
bonus  of  2%,  Mr.  Campbell  stated:  "  We  duly  sub- 
scribed upwards  of  £100,000  to  the  War  Loans,  and 
have  also  taken  Treasui-y  bills  for  more  than  double 
this  amount.  We  have  been  anxious  to  co-operate 
with  the  Government  in  stabilising  the  exchange 
between  London  and  New  York,  and  both  the  Mana- 
ger and  the  Chairman  have  had  opportunities  of 
consulting  with  the  Treasury  on  this  subject.  The 
authorities  wish  us  to  do  what  we  can,  with  due 
regard  to  the  interests  of  the  shareholders,  and  to 
bring  home  further  sums,  lending  them  to  the  Govern- 
ment at  5%  interest.  It  is  onlv  fitting  that  the 
shareholders  in  a  Company  possessing  upwards  of 
£4,000,000  invested  in  the  U.S.A.  should  be  reminded 
that  they  possess  assets  abroad  more  readily  realis- 
able than  any  others  held  by  Great  Britain  at  the 
present  time,  and  it  may  be  needful  for  them  to 
realise  that  a  fair  proportion  of  these  may  have  to 
'be  mobilised  for  the  sake  of  their  country  in  her  hour 
of  need."  In  seconding  the  motion  for  the  adoption 
of  the  report,  Mr.  Wilham  Lawson  stated :  "I  feel 
confident  that  I  shall  have  the  support  of  the  share- 
holders when  I  assure  om-  directors  that  any  further 


556 


THE     STATIST. 


[February  26,   1916. 


action  they  may  take,  or  pny  sacrifice  they  may  find 
it  necessary  to  make  to  assist  the  country  to  finance 
the  War  to  a  successful  finish,  will  have  the  unquali- 
fied and  ungrudging  approval  of  the  shareholders." 

It  will,  of  course,  be  realised  that  a  Company  like 
the  Scottish-American  Investment  cannot  transfer 
its  money  from  securities  bearing  a  relatively  high 
rate  of  interest  to  British  Government  securities  bear- 
ing a  lower  rate  of  interest  without  some  sacrifice.  If 
the  securities  were  sold,  and  the  proceeds  placed  in 
Exchequer  bonds,  the  income  realised  would  be 
£2.30,000,  whereas  the  Company's  present  income  is 
£246,000— a  difference  of  £16,000  per  annum  to  the 
shareholders  if  the' change  were  carried  out  to  the  full 
extent.  We  do  not  doubt,  however,  that  the  Scottish 
investment  companies  thoroughly  realise  that;  the  time 
may  not  be  far  off  when  everything  available  may 
have  to  be  realised  in  order  to  assist  the  Government. 
Judging  by  the  proceedings  at  the  annual  general 
meeting  of  the  Scottish-American  Investment  Com- 
pany, it  is  obvious  that;  these  investment  companies 
are  prepared  to  do  everything  possible  to  assist  the 
country  to  meet  the  cost  of  this  great  War  by  selling 
(heir  American  securities  and  reinvesting  the  proceeds 
in  British  Government  debt. 


THE  WORLD'S  GOLD  OUTPUT  IN  1915. 

The  existence  of  a  stale  of  war  over  the  greater  part 
of  Europe,  far  from  restricting  the  world's  production 
of  gold,  appears  rather  to  have  exerted  its  influence 
in  the  opposite  direction.  It  may  be  only  coincidence, 
of  course,  but  the  fact  remains  that  all  preliminary 
estimates  agree  that  the  total  value  of  the  gold  turned 
out  in  1915  was  largely  in  excess  of  the  value  obtained 
in  1914,  and  inasmuch  as  the  British  Empire  is 
responsible  for  the  greater  part  of  the  addition  to  the 
production,  it  would  appear  that  in  part,  at  any  rate, 
patriotic  effort  on  the  parti  of  mine  managers  and 
employees  has  not  been  without  effect.  In  respect 
of  the  great  Eand  mining  industry,  which  has  contri- 
buted the  major  portion  of  the  increased  gold  avail- 
able for  Great  Britain's  use  in  these  times  of  necessity, 
the  advent  of  some  large  new  mines  to  the  producing 
stage  in  the  Eastern  Rand  has  been  the  main  factor, 
and  native  labour  also  has  been  plentiful ;  but,  on  the 
other  hand,  a  considerable  proportion  of  the  skilled 
while  employees  has  volunteered  for  military  service, 
and  the  work  accomplished  by  the  depleted  staffs  has, 
therefore,   been  very  creditable. 

Turning  to  the  figures,  our  preliminary  estimate 
of  the  world's  gold  output  for  1915  is  just  about 
£97,000,000,  against  a  revised  figure  of  £92,000,000 
for  1914  and  a  little  over  £96,000,000  in  1912.  This 
1912  figure  is  based  on  the  estimate  of  the  United 
States  Mint,  and  previously  has  been  the  world's 
record  production  of  any  year.  However,  1915, 
according  to  all  appearances,  established  a  new  high 
record  for  gold  production,  thanks  principally  to  the 
increased  outputs  of  the  Transvaal,  United  States, 
Canada,  Russia,  and  Rb'odesia.  The  past  year's  output 
of  the  Transvaal,  which  amounted  to  £38,627,500,  or 
about  40%  of  the  world's  total,  showed  an  increase 
of  over  £3,000,000  in  1914,  but  was  slightly  under 
the  1912  record  level  of  £38,757,000;  in  which  year, 
however,  a  number  of  mining  companies  suddenly 
released  a  large  amount  of  gold  previously  held  in 
reserve  and  probably  not  all  tlie  production  of  that 
particular  year.  Rhodesia  again  established  a  record 
output,  but  the  actual  increase  is  nothing  like  com- 
mensurate with  the  vast  sums  put  into  the  gold- 
mining  industry  of  the  country.  The  same  remark 
may  be  applied  to  West  Africa,  whose  output  for  the 
past  year  sbows  a  slight  recession.  Australia's  pro 
duction  of  £9,200,000  has  again  declined,  but  not  to 
so  great  an  extent  as  reported  for  1914  and  previous 
years.  The  famous  old  Indian  hiines  of  the  Kolar 
field,  after  upwards  of  30  years'  production,  continue. 


to  maintain  a  level  of  output  in  the  region  of  2J  mil- 
lions sterling. 

The  production  of  the  United  States,  the  second 
largest  producing  country  in  the  world,  after  declin- 
ing to  about  £18,200,000  in  1913,  has  again  increased 
to  £20,300,000,  which  is  nearly  up  to  the  record  figure 
of  about  £20,600,000  estabhshed  in  1909.  Mexico's 
production  is  difficult  to  axrive  at,  and,  though  we 
ha.ve  placed  her  output  for  the  past  two  years  at 
£3,000,000,  it  may  well  be  that  the  disturbed  stat*  of 
affairs  did  not  allow  of  this  figure  being  reached,  espe- 
cially in  view  of  the  suspension  of  operations  for  veiy 
many  montlia  at  the  well-known  El  Oro  group  of 
mines.  On  the  other  hand,  the  warring  factions  are 
reported  to  have  worked  some  of  the  smaller  mines 
for  their  own  benefit.  Before  the  revolution  Mexico 
had  attained  a  yearly  production  of  about  £5,000,000. 
Russia  has  been  gradually  increasing  her  output,  much 
of  which  comes  from  scattered  gold-bearing  gi-avel 
properties,  and  from  the  treatment  of  what  are  mainly 
copper  ores  in  Siberia. 

The  detailed  figures  of  the  estimated  gold  produc- 
tion of  1915,  in  comparison  with  1914,  1913  and 
1912,  are  given  in  the  table  below,  from  which  it  will 
be  seen  that  the  British  Empire  produces  about  60% 
of  the  world's  output. 

The  World's  Gold  Output. 


.38,6^7,500  35,588,000  37,358,000  38,757,000 

.  3.8 -tS,  100  3,580.200  2,<503,300     2,707,400 

.  1,706,500  1,727.000  1,634,700     1,497,100 

.44,147,100  40,895,200  41,896.000  42.961,500 


Transvaal 
Rhodesia    .. 
West  Africa 

Total  Africa 

West  Au.*tralia    . 

Queensland 

Victoria 

New  South  Wales. 

South  Australia  ., 

New  Zealand 

Tasmania  ... 

Total  Australasia...  9,202,500     9,624,300  10,836,000  11,222,500 


5,110,000 
1,078,500 
1,398.000 
559,000 
36.000 
9C0,000 
100,000 


5,237,300  5,581,700 

1,059,700  1,128,700 

1,755,200  1,847-500 

628,900  635.700 

36.300  41.000 

895.400  1,459  500 

111,500  141,900 


5,448.000 
1,478,000 
2,040,000 

702,100 

48,000 

1,345,100 

161,300 


..  2,366,500     2,340,000     2.300,000     2, 
..  3,900,000     3,230,000     3,360,000     2, 


,265.000 
500,000 


India 
Canada 

Total  British  Empire59,615, 100  56.089.000  53,392,000  58,949.000 
United  States       ...20,300,000  19.500,000  18,200,000  19,268,000 

Mexico       3,000,000     3,000,000     3,610,000     4,860,000 

Russia        6.000,000     5,500,000     5,250,000     5,000,000 

Other  Countries    ...  8,000,000     8,000,000    8,000,000     8,000,000 

Grand  Total         ...96,915,100  92,089,000  93,452,000  96,077,000 

Tlie  growth  in  the  world's  production  of  the 
precious  metal  (more  precious  than  ever  in  these 
days)  has  been  a  very  remarkable  one,  especially  in 
the  last  quarter  of  a  century.  Seventy-five  years  ago 
the  total  output  was  only  Hi  millions  sterling;  but 
in  the  next  five  years,  thanks  to  the  rich  discoveries 
in  Victoria,  Australia,  the  total  rose  to  nearly 
£30,000,000  in  1856.  For  35  years  thereafter  the 
production  fluctuated  between  20  and  26  millions 
sterling.  Early  in  the  nineties,  however,  the  effect  of 
the  great  discoveiy,  about  1886,  of  the  Rand  began  to 
make  itself  felt,  and  in  1892 — only  23  years  ago — the 
world's  production  passed  the  £30,000,000  mark  for 
the  first  time.  In  subsequent  years  the  rise  of  pro- 
duction, mainly  due  to  the  'Transvaal,  helped  by 
Western  Australia,  was  very  rapid,  and  the  value,  of 
the  precious  metal  output  in,  the  seven  years  from 
1892  to  1899  actually  doubled  in  value.  The  South 
African  war  caused  a.  temporary  set-back  for  a  couple 
of  years  ;  but  at  the  beginning  of  the  twentieth  century, 
after  resumption  of  full-scale  operations  in  the  Trans- 
vaal, there  occurred  another  contiiuious  rise  in  output, 
until  in  1912  a  total  of  about  .€96,000,000  was  reached. 
A  dectinn  was  shown  in  the  production  of  1913  owing 
to  the  falling  off  in  the  contributions  of  the  Transvaal, 
United  States,  and  Mexico;  but  the  advent  of  new 
producing  mines,  more  particularly  in  the  Transvaal 
and  Rhodesia,  but  also  in  Canada  and  the  United 
States,   caused  a  renewal  of   the  expansion  in    gold 
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pi-oduction,  and  as  far  as  preliminary  estimates  enable 
one  to  say  it  looks  as  if  the  output  of  1915  created  a 
fresh  record.  To  show  the  world's  production  year  by 
year  since  1S50  we  give  the  following  table.  Tlie 
figures  up  to  1912  inclusive  are  according  to  the  esti- 
mates of  the  United  States  Mint,  the  1913  and  1914 
figures  are  our  revised  estimates,  and  for  1915  the 
total  is  based  on  preliminarj-  information,  more  than 
three-fourths  of  which  is  of  otficial  character:  — 

World's  Production  of  Gold 


Value  of 

Yalae  of 

Production 
£ 
...  11,600.000 

Prodaction 
£ 
...   20  640,000 

1850 

1883 

1851 

...  17,200.000 

1884 

...  20,830,000 

1852 

...  36.560.000 

1885 

...  21,250,000 

1853 

...  31.090.000 

1886 

...  21,430,000 

1854 

...  25  490.000 

1887 

...  21,735,000 

1855 

...  27,015.000 

1888 

...  22,644.000 

1853 

...  29,520,000 

1889 

...  25.375,000 

1857 

...  26,655.000 

1890 

...  24  421.000 

1858 

...  24,930,000 

1891 

...  26,846,000 

1859 

...  24  970  000 

1892 

...  30,134,000 

1860 

...  23  850,000 

1893 

...  32,363,000 

1861 

...  22  760.000 

1894 

...  37,229,000 

1862 

...  21.550.000 

1895 

...  40,843,000 

1863 

...  21,390  000 

1898 

...  41.559,000 

1864 

...  22,600,000 

1897 

...  48,509.000 

1865 

...  24,040,000 

1898 

...  58.9a9.000 

1866 

...  24,220,000 

1899 

...  63.027.000 

1867 

...  22,805,000 

1900 

...  52,312.000 

1868 

...  21,946,000 

1901 

...  53,630,000 

1869 

...  21,245,000 

1902 

...  60,975.000 

1870 

...  21,370.000 

1903 

...  67,337.000 

1871 

...  25,400.000 

1904 

...  71,380,000 

1872 

...  24,200.000 

1905 

...  78,143,000 

1873 

...  23,600,000 

1906 

...  82,707,000 

1874 

...  22,950.000 

1907 

...  84,857,000 

1875 

...  22,700,000 

1908 

...  90,995,000 

1876 

...  22,540,000 

1909 

...  93  302.000 

1877 

...  23,830,000 

1910 

...  93,550,000 

1878 

...  22,020,000 

1911 

...  94.839.000 

1879 

...  21,400.000 

1912 

...  95.077,000 

1880 

...  22,130  000 

1913 

...  93  452,000 

1881 

...  21,150.000 

1914 

...  92,089,000 

1882 

...  20,500,000 

1315 

,..  96  915,000 

As  regards  the  outlook  for  the  present  year,  the 
signs  point  to  at  least  a  maintenance  of  the  high  figure 
attained  in  1915,  barring,  of  course,  the  occurrence 
of  unforeseen  accidents.  The  United  States  produc- 
tion, which  has  increased  considerably  in  the  last  two 
years,  is  likely  still  further  to  expand,  owing  to  the 
coming  into  full  operation  of  very  large  mining  enter- 
prises in  Alaska.  Then,  should  normal  conditions  at 
length  be  restored  in  Mexico,  the  gold  output  of  that 
countiy  is  certain  to  show  expansion.  As  to  the 
Transvaal,  not  much  further  increase  is  to  be  looked 
for.  The  jump  in  the  past  year's  production  was  due 
to  the  coming  into  operation  of  some  large  new  mines 
in  the  Eastern  Eand.  There  are  still  one  or  two  more 
concerns  there  sufficiently  advanced  in  development 
to  become  large  producers  in  the  next  few  years ;  and, 
m  addition,  two  or  three  mines  have  contracted  for 
additions  to  milling  equipment  to  enable  them  to  out- 
put more  gold.  On  the  other  hand,  some  rich  old 
mines  are  within  measurable  distance  of  their  end, 
such  as,  for  instance,  the  Village  Main  Eeef  and  the 
Robinson.  Both  these  mines  have  been  great  pro- 
ducers for  the  past  18  to  20  years.  Indeed,  the  Robin- 
son, which  in  its  history  of  28  j'ears  has  produced 
about  £16,500,000  of  gold,  holds  the  distinction  of 
having  been  the  richest  mine  for  its  size  in  the  world. 
There  are  other  mines  in  the  famous  Rand  field  which 
are  due  to  become  exhausted  in  the  nest  decade ;  and 
consequently  the  output  of  the  world's  chief  gold  pro- 
ducer is  likelj'  rather  to  decrease  than  to  increase. 
Unless,  therefore,  other  fields  make  up  for  this  pro- 
bable falling  off,  the  world's  output  of  the  metal  is 
almost  certain  to  decline  in  the  future. 


^Ye  are  informed  that  the  Eight  Hon,  the  Earl 
of  Dunmore,  'V.C,  has  been  elected  a  member  of  the 
Board  of  the  Ocean  Accident  and  Guarantee  Corpora- 
tion, Limited. 


"SOver  Bullets"  will    win   the  War. 

Why  send    money  to   Foreign  Countple*.  when  you 

can  get  equally  good  value  In  your  own  Colonies  P 

Buy     Rhodeslan     Tobacco     and     Cigarette*     and 

rculate  your  money  among  your  own  kith  and  kin. 

THINK    IMPERIALLY  I 

SMOKC    IMPERIALLY  II 

SPEND  YOUR  MONEY  IMPERIALLY  111 

rinaocxTce  J  "hodeslan  Turkish  _.       6/8  per  100 

*"°*''^'' "  i  Rhodeslan  Virginia  ...       6/-    pep  100 

TOBACCO-Matabele    Mixture,   10/4  per  lb. 
Full.   Medium,   Mild, 


Mannfa 


ed    by 


JOHN  WOOD  &  SON  C"^„t^.J,r"^°).  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


.JfinanciHl  Motes. 


In"  reply  to  the  speeches  in  favour  of  putting  forward 
British  tenns  of  peace  made  in  the  House  of  Commons 
on  Wednesday  by  Mr.  Snowden  and  Mr.  Trevelyan, 
the  Prime  Minister  repeated  the  statement  he  made 
at  the  beginning  of  the  War  in  relation' to  the  terms  of 
peace  which  this  country  would  insist  upon.  He  said : 
"  I  have  stated  in  clear,  direct,  explicit  and  emphatic 
language  what  are  the  terms  upon  which  we  in  this 
country  are  prepared  to  make  peace,  and  I  will  repeat 
them  to-day."  A  little  later  he  did,  in  fact,  fulfil  his 
promise,  saying:  "  We  shall  never  sheathe  the  swoi'd, 
which  we  have  not  lightly  drawn,  until  Belgium — and 
I  will  add  Serbia — recovers  in  full  measure  all,  and 
more  than  all,  whicli  she  has  sacrificed,  until  France, 
is  adequately  secured  against  the  menace  of  aggres- 
sion, until  the  rights  of  the  smaller  nationalities  of 
Europe  are  placed  upon  an  unassailable  foundation, 
and  until  the  military  domination  of  Prussia — this 
is  the  language  I  used — is  wholly  and  finally 
destroj-ed. ' ' 

India  continues  to  do  a  good  trade;  indeed,  bear- 
ing in  mind  that  a  great  war  is  going  on,  which  is 
necessarily  causing  a  veiy  serious  shortage  of  shipping 
accoriiHiodation,  the  business  done  may  justly  be 
described  as  exceedingly  good.  The  best  evidence 
that  this  is  so  is  afforded  by  the  success  of  the  India 
Council  in  its  sales  of  drafts  everj'  week.  It  is  ofier- 
ing  for  tender  every  Wednesday,  as  our  readers  know, 
50  lacs,  which  are  eagerly  taken  up  at  high  prices ; 
and,  in  addition,  it  is  disposing  of,  roughly,  another 
50  lacs  by  special  sales.  Altogether,  therefore,  it  is 
providing  those  engaged  in  business  with  means  of 
remittance  amounting  to  about  100  lacs  weekly,  which 
may  fairly  be  said  to  be  about  the  amount  which  the 
Council  would  calculate  upon  selling  in  peace  time. 
It  is  very  satisfactory'  to  find  that  India  is  doing  so 
well.  The  Burma  rice  season  is  now  on,  and  it  will 
be  interesting  to  see  whether  it  will,  or  will  not,  in- 
crease the  demand  for  remittance.  The  best  opinion 
appears  to  be  that  it  will  not  have  much  influence  that 
way ;  but  that  there  will  be  a  fair  demand  for  the  rice 
and,  consequently,  no  falUng  off  during  the  season. 

We  understand  that  a  meeting  was  recently  held  in 
Paris,  of  those  who  are  financially  interested  in  the 
trade  of  Mexico,  to  consider  whether  the  time  had 
come  for  taking  any  action  that  might  promise  to  im- 
prove the  condition  of  affairs  in  that  country ;  but  that 
the  meetin.s  decided  that  the  political  state  of  the  nation 
was  not  such  as  to  promise  any  good  result  if  action 
were  taken.  Therefore,  it  broke  up  without  coming 
to  any  decision.  From  this  it  seems  to  be  clear  that 
the  improvement  in  that  country,  up  to  the  present, 
at  all  events,  is  not  veiy  material. 


We  have  re.ceive<;l  a  copy  of  the  summan'  table  of 
the  foreign  trade  of  .Japan  for  December  last  and  for 
the  whole  year  1915,  and,  as  we  were  able  to  inform 
our  readers  would  be  the  case,  it  shows  clearly  that 
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there  has  been  a  very  great  improvement.  The  total 
value  of  the  ordinarj'  imports— by  which  is  meant  the 
pure  trade  imports— was  as  much  as  £53,242,351, 
aeainst  £59,573,573  in  the  preceding  year,  a  decrease, 
it  will  be  observed,  of  £6,331,222.  On  the  other  hand, 
the  total  value  of  the  exports — again  it  will  be  remem- 
bered that  they  have  reference  only  to  the  trade 
proper— amounted  for  the  whole  year  to  £70,830,088, 
a^^ainst  £59,110,146  in  the  previous  year,  showing  an 
increase  of  as  much  as  £11,719,942.  Thus  we  find 
that  there  has  been  a  very  marked  improvement  m 
both  branches  of  trade.  The  imports,  which  were  so 
inconveniently  large  in  1914,  decreased  last  year  by 
over  6}  millions  sterling,  whereas  the  exports,  which 
were  unsatisfactory  in  the  preceding  year,  increased 
as  much  as  11 1  m'illions.  Thus  the  balance  of  trade 
in  favom-  of  Japan  greatly  improved. 

What  makes  the  figures  even  more  satisfactory 
than  on  the  face  of  them  they  are  is  that  muni- 
tions are  not  included.  It  is  hardly  necessary  to 
remind  our  readers  that  Japan  has  been  showing  her 
friendship  for  Eussia  by  manufacturing  for  that 
countiy  an  immense  quantity  of  munitions;  so  great, 
indeed,  has  been  the  assistance  rendered  by  Japan 
in  this  way  to  her  recent  adversary  that  the  great 
help  was  most  liberally  acknowledged  by  M.  Sazonoff, 
the  Russian  Foreign  Minister,  at  the  meeting  of  the 
Duma  on  Tuesday.  Japan  is  continuing  the  assist- 
ance she  has  tlius  been  rendering,  and  is  making  it 
reasonably  certain,  therefore,  that  Eussia  will  now  be 
able  to  follov/  up  her  great  victory  at  Erzerum  by 
equally  brilliant  movements  in  Poland  as  soon  as  the 
season  arrives  when  active  operations  there  can  be 
undertaken.  Meanwhile,  not  only  is  Japan  rendering 
great  ser\'ice  to  Eussia,  but  she  is  constructing  muni- 
tion factories  upon  so  large  a  scale  that,  if  ever  she  is 
forced  by  an  aggressive  enemy  to  draw  the  sword,  she 
will  have  the  means  within  her  own  territory  of 
supplying  herself  with  an  overwhelming  quantity  of 
munitions  of  the  very  latest  pattern. 


Japan,  owing  to  her  gi'eat  distance  from  the 
theatre  of  operations,  has  not  been  compelled  to 
engage  upon  a  large  scale  in  actual  military  opera- 
tions. She  helped  materially,  immediately  after  the 
outbreak  of  hostilities,  to  clear  the  German  commerce- 
destroyers  from  the  seas ;  and  subsequently  she 
drove  the  Germans  out  of  Tientsin.  But  since 
then  she  has  found  it  necessary  to  do  little. 
It  is  to  be  borne  in  mind  that,  in  fact,  no  real 
interest  of  Japan  was  endangered.  She  engaged 
in  the  conflict  solely  because  she  was  the  ally  of  the 
British  Empire,  and  wished  to  show  in  an  unmistak- 
able manner  that  she  was  prepared  on  all  occasions 
to  act  as  a  faithful  ally.  Consequently,  since  no 
real  interest  of  her  own  required  her  to  put  large 
armies  in  the  field  or  to  equip  and  send  out  great 
fleets,  her  naval  and  military  expenditure  has  not 
been  inconveniently  swelled  by  the  War.  On  the 
other  hand,  Japan  has  benefited,  since  German 
aggressive  methods  and  German  keen  competition  are 
removed,  at  all  events,  from  the  Far  East.  Over 
and  aliove  this,  as  already  explained,  the  War  has 
brought  her  the  great  profits  resulting  from  the  very 
large  quantities  of  munitions  with  which  she  has  fiu-- 
nished  Eussia.  For  all  practical  purposes,  then,  tlie 
War  has  been  to  Japan,  just  as  it  has  been  to  the 
Unitexi  States  and  Argentina,  a  source  of  very 
material  profit.  Her  finances  are  in  better  order 
than  they  were.  Her  ability  to  engage  in  a  great 
war  is  increased.  And  there  has  been  no  forcible 
suspension  of  the  important  reforms  she  is  introduc- 
ing everywhere  througliout  the  Empire  and  its 
dependencies. 


Kingdom  disposed  of  a  large  line,  reported  as  amount- 
ing to  about  £5,000,000,  of  United  States  Steel  Cor- 
poration bonds  to  the  British  Government  under  the 
mobilisation  scheme,  and  received  in  exchange  there- 
for 5%  Exchequer  bonds.  An  interesting  sequel  to 
this  is  the  announcement  that  Messrs.  J.  P.  Morgan 
and  Company,  of  New  York,  acting  on  behalf  of  the 
British  Government,  have  sold  back  to  the  United 
States  Steel  Corporation  $22,800,000  of  the  Corpora- 
tion's 5%  First  Mortgage  bonds.  The  terms  upon  w-hich 
the  transaction  was  made  have  not  been  announced, 
but  as  some  guide  to  th^  money  involved  we  would 
say  that  in  the  middle  of  this  month  the  bonds  were 
quoted  in  New  York  at  about  112t^-114^.  It  is  under- 
stood the  bonds  have  been  acquired  for  sinking-fund 
purposes.  In  order  to  effect  the  purchase  it  will  not 
be  necessary  for  any  new  financing  to  be  undertaken, 
the  Corporation  having  readily  available  a  lai'ger 
amount  of  cash  than  ever  before.  Normally  its  cash 
in  hand  at  the  end  of  each  year  amounts  to  about 
$60,000,000,  but  at  the  end  of  1915  its  cash  position 
had  been  so  considerably  strengthened  that  the  sum 
in  hand  amounted  to  $105,000,000.  When  the  under- 
taking was  organised  the  amount  of  its  bonded  in- 
debtedness was  $303,450,000,  of  which  the 
block  referred  to  above  formed  a  portion.  The  whole 
of  the  bonds,  together  with  $188,556,160  of  stock, 
were  received  by  Mr.  Carnegie  as  purchase  considera- 
tion for  his  interests  in  the  Carnegie  Steel  Company, 
which  together  with  the  Federal  Steel  Company 
formed  the  nucleus  of  the  United  States  Steel  Corpora- 
tion. Up  to  the  end  of  1914,  purchases  of  the  First 
Mortgage  bonds  on  sinking-fund  account  amounted 
to  $46,694,000,  and  doubtless  at  the  close  of  Decem- 
ber last  the  total  had  been  raised  to  about  $50,000,000, 
so  that  with  the  $23,000,000  now  secured  by  the 
Corporation  the  amount  in  issue  is  reduced  to  about 
$(230,000,000.  The  saving  in  interest  charges  to  the 
Steel  Corporation  through  the  recent  purchase  is  at 
least  $1,000,000,  and  although  this  does  not  amount 
to  much  on  the  $508,000,000  of  Common  stock,  it 
is,  nevertheless,  a  step  in  the  direction  of  further 
strengthening  the  financial  position  and  increasing 
profits. 


Two  concessions  to  construct  railway  lines  have 
recently  been  presented  to  the  Paraguayan  Congress 
for  consideration.  One  of  these  concessions  treats  of 
a  railway  line  to  Villa  Florida  from  Asuncion.  Villa 
Florida  is  a'  town  of  about  2,000  inhabitants,  on  the 
left  bank  of  the  Tebicuary  River,  south-east  of  Asun- 
cion. The  region  between  Asuncion  and  Villa 
Florida,  which  would  be  sei-ved  by  the  line,  is  a 
section  rich  in  agricultural  resources  and  well  stocked 
with  cattle.  Part  of  the  road  goes  through  the  terri- 
tory known  as  the  Missiones,  said  to  be  the  most  fer- 
tile land  in  Paraguay.  The  other  concession  is  to 
construct  a  railway  line  from  Asuncion  to  Ita.  Ita  is 
a  town  situated  about  38  miles  south-east  of  Asuncion. 
It  is  the  centre  of  an  agricultural  and  cattle-raising 
section. 


It  will  be  remembered  that  in  December  last  llif^ 
trustees   for  various   Carnegie   funds    in    the    United 
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National  Shawmut  Bank 


of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


HBAD  OPFIce  : 
I  Dale  Street. 
LIVERPOOU 


Liverpool 

Lon''don 
^Glo°be  >( 


LONDON  : 

Cbiel   Office, 

tCorahUl,  e.C. 


TOTAL  ASSETS  exceed  -    £14,100,000 

TOTAL  CLAIMS  PAID  over  -    £79,000,000 

FIRE.    LiFETACCIDENTTMARlNE. 

Annuities,       Leasehold      Redemption.      Burglary.       Fidelity 

Guarantee.    Motor     Car.     Plate    Glass,    Personal    Aeciaent. 

Workmen's    Compensation,    Sickness,    Live    Stock,    Lose,   or 

Profits,  &e. 

OFFICES    IN   ALL   THE   CHIEF    COMMEROAL    CENTRES. 


"SOO'S"  SOARING  PROFITS. 

The  Minneapolis,  St.  Paul  and  Sault  Ste.  Marie 
Railway,  commonly  termed  the  "  Soo  "  Line  for 
short,  which  by  the  announcement  of  a  half-yearly 
dividend  at  the  rate  of  7%  maintains  the  distribution 
in  force  for  the  past  seven  years,  is  doing  remarkably 
well  in  the  current  year.  In  amount  the  net  profits 
seem  likely  to  exceed  those  of  the  banner  year 
1912-13,  and  in  proportion  to  the  capital  stock  may 
be  even  larger  than  the  unprecedented  rate  of  profit 
earned  10  years  ago,  when  a  smaller  amount  of  stock 
ranked  for  di\-idend.  This  certainly  will  come  as  a 
'welcome  relief  after  the  past  two  years,  when  relative 
poorness  of  grain  crops  combined  with  a  high  operat- 
ing cost  caused  a  cut  in  profits,  reducing  them  to  not 
much  more  than  one-half  of  those  secured  in  1912-1.3. 
The  undertaking  is  controlled  by  the  Canadian  Pacific 
Eailway  by  majority  ownership  of  the  capital  stock, 
and  the  high  standard  of  the  service  afforded  and 
the  conservatism  displayed  in  the  management  are 
in  accordance  with  the  traditions  of  the  controlling 
line.  In  periods  of  prosperity  only  about  one-half  of 
the  profits  are  distributed  as  dividend,  so  that  when  a 
set-back  occurs  the  maintenance  ol  dividends  is  not 
in  doubt,  and  there  is  still  a  suiplus  after  their  pay- 
ment. When  considering  the  rate  of  pi'ofit  earned  by 
the  "  Soo,"  it  is  essential  to  recollect  that  after  a 
dividend  of  7%  has  been  paid  on  the  Common,  the 
7%  Preferred  and  the  Common  participate  pro  rata 
in  anv  further  distribution,  and  one  has  to  calculate 


tiie  profit  available  for  distribution  upon  the  combined 
securities.  On  this  basis  the  net  profit  for  1912-1.3 
was  equal  to  14.62%,  but  for  the  following  year  it 
dropped  to  7.5-5%,  and  was  only  slightly  better  last 
year  at  7.87%. 

In  common  with  other  railways  operating  in  the 
North- West,  the  "  Soo  "  is  participating  in  the  pros- 
perity of  the  agricultural  industry,  and  has  been  called 
upon  to  handle  an  unprecedented  quantity  of  grain, 
and  a  much  larger  amount  than  ever  before  of  the 
innumerable  miscellaneous  art.icles  that  the  farming 
community  bv  reason  of  their  prosperity  are  in  a  posi- 
tion to  purchase.  Normally,  from  25%  to  30%  of 
the  freight  tonnage  consists  of  lumber,  but  last  year 
this  class  of  traffic  represented  less  than  19%  of  the 
total.  The  resumption  of  activity  in  the  building  trade 
is  now  giving  to  the  road  a  more  normal  lumber 
traf&c,  and,  further,  in  consequence  of  the  immense 
demand  for  iron  and  steel  products  and  for  other 
metals  in  the  United  States  shipments  of  ores,  which 
last  year  already  showed  a  considerable  increase  over 
those  for  fomier  periods,  ai-e  continuing  to  expand. 

For  various  reasons,  upon  which  we  need  not  here 
dilate,  crops  along  the  Company's  lines  were  late  m 
moving,  but  the  traffic  was  there  all  the  same  and  is 
now  coming  forwai-d  in  large  volume.  For  the  six 
months  bo  December  last  an  improvement  of 
$2,361,000  in  gross  receipts,  almost  the  whole  of 
which  was  in  freight,  was  accompanied  by  a  gain  of 
$1,838,000  in  net  earnings  after  taxes.  When  we 
say  that  about  43%  of  the  additional  expenses  was 
due  to  heavier  taxes,  it  will  be  obvious  that  drastic 
curtailment  must  have  occurred  in  expenditure. 
Closer  examination  of  the  figures  reveals  the  fact  that 
the  highly  satisfactory  results  have  been  attended  by 
real  economies,  the  condition  of  the  road  and  rolling- 
stock  having  been  brought  to  such  a  high  state  of 
efficiency  that  the  road  is  now  capable  of  dealing  with 
a  large  traffic  with  relatively  little  addition  to  the 
cost  of  conducting  transportation.  As  evidence  of 
this  we  need  only  point  out  that  whereas  for  the 
six  months  to  December  1914  the  ratio  of  conducting 
transportation  was  29.3%,  for  the  past  half-year  it 
had  been  brought  down  to  27%.  Including  taxes, 
which,  as  we  have  said,  are  higher,  the  ratio  of  operat- 
ing expenses  for  the  December  half  of  1914  was 
63.2%,  and  for  the  past  six  months  only  55.6%. 
That  this  gi-eat  reduction  has  occurred  in  the  ratio  is 
due  not  merely  to  saving  in  conducting  transporta- 
tion, but  to  tlie  fact  that  it  has  not  been  necessary 
to  increase  maintenance  outlays  in  proportion  as 
traffic  and  earnings  have  expanded,  because  the  Com- 
pany took  advantage  of  the  two  quiet  years  to  June 
last  "to  spend  money  more  liberally  than  previously  out 
of  revenue  for  upkeep  of  the  road  and  rolling-stock. 
The  results  for  the  December  halves  of  1915  and  1914 
compare  as  follows:  — 


Results  of  the   "So 


Gross  receipts 

Operatinsr  expenses : 
Maintenance  of  way 
Maintenance  of  equip. 
Cond.  transportation 
Gen.  &  misc.  expenses 

Total  expenses 


Operating  income 


Line,  December  Halves,  1915  <t  1914. 


^Dec.  Half  1916^ 
%  ot 
$  Gross 

.  12,095,000 


1,128,000 

1,359,000 

3,419,000 

282,000 


^Dec.  HaU1914-> 
%  of    I 
S  Gross 

10,334,000       — 


orTiec. 
$' 

+  2,361,000 


11-3  —  34,000 
14.4  _  134,000 
289,000 
76,000 


3,807,000       —      +1,838,000 


Adding  to  the  net  profit  of  $2,974,000  oBtained  for 
1914-15  the  gain  in  net  receipts  for  the  first  six 
months  of  the  current  fiscal  year,  we  ariive  at  an  esti- 
mated profit  of  $4,812,000  for  the  present  year.  This 
is  irrespective  of  any  increase  in  interest  charges, 
which,  if  anything,  are  expected  to  differ  but  little 
from  those  for  last  year,  or  of  any  further  improve- 
ment in  net  earnings  in  the  current  half-year,  although 
for  January  gross  earnings  increased  by  as  much  as 
$1  000,000.  Thus.  on  the  combined  stocks 
($12,603,400     of     Preferred     and     $25,206,800     of 
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Common)  the  existing  estimated  profit  is  equal  to  13% , 
with  every  prospect  of  being  raised  considerably  higher 
before  the  year  expires.  Om*  calculation  of  existing 
profits  is  shown  below  :  — 

Estimated    Profit    of    "Soo"    Railway    Proper,    1915-16. 

%  on  Oom- 
S        bined  Stocks 

Tear  to  Junp  191.5 2,974,000  7-87 

Addition  to  net  earnings,  Dec.  half  of  1915        ...        1,838,000  — 

Estimated  profit.  191 5-1 R,  apart  from  further  gain    4,812,000       13-00 
7%  dividend  on  Preferred 882,000  — 

Balance  for  Common       

7%  dividend  on  Common 


!,1G6,000  — 


It  is  probable  that  the  existing  dividends  will  not 
be  increased  and  that  any  surplus  will  be  applied  to 
various  capital  purposes.  The  Company  enjoys  very 
high  credit  and  therefore  is  in  a  position  to  obtain  most 
of  the  new  money  it  requires  by  the  issue  of  capital 
stock,  which,  offered  as  it  is  at  par,  affords  a  bonus 
to  stockholders  from  time  to  time.  The  policy  of 
keeping  the  dividends  at  their  present  level  during 
prosperous  times,  and  especially  during  such  an 
abnormal  period  as  that  through  which  the  world  is 
now  passing,  certainly  seems  the  wiser  one  to  pursue 
in  the  long  run,  as  it  renders  more  assured  the  main- 
tenance of  those  dividends  after  the  cycle  of  prosperity 
is  past  and  when  profits  tend  to  decline.  The  7% 
Non-Cumulative  Prefen-ed  stock  is  quoted  at  141,  at 
which  a  yield  of  about  51%  is  afforded.  With  the 
Common  quoted  at  125|  the  return  is  6%.  In  each 
case  we  have  allowed  for  accrued  dividend  and  for  the 
difference  in  exchange. 


TORY  OF  THE  STEEL 
CORPORATION. 

The  series  of  articles  which  have  recently  appeared 
in  Moody's  Magazine,  of  New  York,  have  now 
been  republished  in  book  form,  with  the  title  of  "  The 
Authentic  History  of  the  United  States  Steel  Corpora- 
tion."* The  author  is  Mr.  Arundel  Cotter, 
and  investors,  economists  and  others  who  desire  to  be 
fully  acquainted  with  the  affairs  of  the  great  Cor- 
poration will  find  the  work  both  interesting  and  useful. 
At  the  time  of  the  suit  of  the  United  States  Govern- 
ment to  dissolve  the  Corporation  a  great  amount  of 
evidence  was  brought  together,  but  the  manner  in 
which  it  was  presented  was  too  full  of  technicalities 
to  interest  the  general  public.  This  cannot,  however, 
be  said  of  the  present  work,  which  is  intended  for  the 
general  reader,  and  is  very  lucidly  and  clearly 
written.  The  author  freely  admits  a  prejudice 
in  favour  of  the  Corporation,  but  we  think  no  one 
who  has  closely  followed  its  affairs  from  the  time  of 
its  inception  can  fail  to  be  favourably  impressed  by 
its  record.  The  book  is  freely  illustrated  with  plates 
showing  the  Gary  and  other  plants,  and  the  process 
of  manufacture. 

*  T/ie  Authentic  History  of  the  United  States  Steel 
Corporation.  By  Arundel  Cotter.  (Wew  York  :  Moody 
-Magazino  and  Hook   Co.)     Price  $2. 


An  address  on  Lalin-.\merican  Neutrality,  recently 
delivered  at  the  Political  and  Economic  Circle  of  the 
National  T.i'beral  Club  by  Mr.  S.  Perez  Triana,  the 
Editor  of  Hispania,  is  now  published  in  pamphlet 
form  and  should  be  read  by  all  interested  in  the  great 
South  American  Eepublic.  Latin-America  is 
officially  neutral,  but  there  is  a  strong  German  ele- 
ment present  whose  activities  must  be  counteracted 
if  British  interests  in  that  important  section  of  the 
worid  are  not  to  be  jeopardised  after  the  War.  Mr. 
Triana  and  the  join-nal  of  which  he  is  the  dis- 
tinguished editor  are  doing  good  work  in  placing  the 
case  of  Great  Britain  in  its  true  light  befoire  tha 
Spanish-speaking  public  on  both  sides  of  the  Atlantic. 


TALTAL  RAILWAY. 
EXPANDING    EARNINGS. 

The  position  of  the  Taltal  Railway  is  rapidly  im- 
proving, and  the  confidence  of  the  directors  in  the 
ability  of  the  Company  to  maintain  relatively  high 
rates  of  dividend  is  now  fully  confirmed.  When  the 
accounts  for  the  year  1914-15  were  under  considera- 
tion some  four  or  five  months  ago,  it  was  found  tliat 
the  profit  available  for  distribution  was  no  more  than 
sufficient  to  pay  3^%  on  the  Ordinary  shares;  but 
having  regard  to  the  much  more  hopeful  outlook  for 
the  nitrate  industry  in  Chile,  and  the  sound  financial 
position  of  the  Company,  the  directors  felt  justified 
in  paying  as  much  as  6%  on  the  shares,  the  same  as 
in  the  preceding  year,  although  in  doing  so  they  were 
compelled  to  trench  upon  reserves  to  the  extent  of 
over  £23,000.  This  shortage  in  earning  the  dividend 
of  6%  is  likely  to  be  fully  regained  in  the  current  year, 
and  shareholders  may,  therefore,  look  forward  with 
confidence  to  the  maintenance  of  this  rate  of  distri- 
bution in  1915-16. 

Since  February  twelve  months  ago  a  great  change 
has  come  over  the  nitrate  industry.  With  the  out- 
break of  war  in  August  1914  the  Chilean  trade  became 
demoralised,  and  for  six  monttis  or  more  the  position 
gi'ew  steadily  worse,  the  scarcity  and  high  cost  of 
freight  adding  to  the  discomforts  which  the  closing 
of  the  Central  European  markets  had  already  brought 
about.  Since  February  1915,  however,  a  gradual  and 
continuous  recovery  has  manifested  itself  both  in 
regard  to  the  value  of  nitrate  and  the  facilities  for 
shipping.  The  enormous  demand  for  nitrate  for  ex- 
plosive pui-poses  is  mainly  responsible  for  these 
changed  conditions,  extra  large  shipments  being  made 
on  this  account,  principally  to  the  United  States,  the 
United  Kingdom,  and  France,  with  Russia  also  a  keen 
buyer.  It  is  not  surprising,  therefore,  that  prices' have 
recovered  almost  to  the  pre-war  level,  and  that  many 
oficinas  which  were  compelled  to  close  down  owing  to 
the  War  have  now  restarted  and  are  working  at  con- 
siderable profit.  What  will  happen  when  peace  is 
restored  remains  to  be  seen ;  but  we  venture  to  think 
that  the  demand  for  the  fertiliser  for  agi'icultural  pur- 
poses the  world  over  will  then  be  great,  and  that  the 
return  to  normal  conditions  will  consequently  not  be 
unfavourable  to  the  Chilean  trade.  Be  this  as  it  may. 
the  position  at  the  moment  seems  to  indicate  that  the 
demand  for  nitrate  for  the  manufacture  of  explosives 
will  continue  for  some  time,  and  that  the  railways 
which  are  employed  in  its  transport  will  be  kept  buK\- 
for  many  months  to  come. 

The  recovery  in  the  earnings  of  the  Taltal  Bail- 
way  commenced  in  August  last,  when  comparison 
commenced  to  be  made  with  the  very  small  takings 
of  the  preceding  year.  In  the  seven  months  to  the 
end  of  January  the  increase  amounts  to  £31,G29,  or 
34%,  and  in  the  last  six  months  the  average  gain  has 
been  at  the  rate  of  over  £9,000  a  month.  If  this 
impix>vement  continues,  as  it  may,  the  gain  for  the 
year  to  June  next  would  be  over  £80,000,  and  would 
represent  a  recovery  of  nearly  50%  of  the  total  loss 
sustained  in  1914-15.  Apparently,  moreover,  the 
Company  is  working  with  much  greater  economy. 
In  his  speech  at  the  annual  meeting  in  November  last, 
the  Chairman  was  able  to  give  the  official  results  to 
the  end  of  Octol>er,  and  in  this  jieriod  the  gross 
receipts  amounted  to  £65,461.  working  expenses  to 
£31,036,  and  net  earnings  to  £34,425.  The  ratio  <  ■■ 
expenses  to  receipts  for  the  period  works  out  at 
47.38%,  and  inasmuch  as  last  year's  proportion  was 
as  high  as  59.58%,  it  is  obvious  that  the  larger  traffic 
is  producing  a  bigger  percentage  of  profit.  With  a 
possible  increase  of  £80,000  in  gross  receipts  this  year 
a  marked  recovery  in  the  divisible  surplus  may  !)€ 
anticipated.  Assuming  that  50%  of  the  growth  in 
Barnings  is  absorlied  by  increased  expenses,  and  allow- 
ing for  some  a.ldition  to  miscellaneous  charges  arising 
from  the  higher  income  tax  now  in  force,  the  profit  for 
dividend  would  come  out  at  about  £69,000,  as  against 
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under  £31,000  in  1914-15.  As  this  is  equal  to  a 
dividend  of  nearly  7f  %  on  the  Ordinary  capital,  the 
maintenance  of  the  6%  rate  seems  to  be  well  assured. 
To  show  the  possible  outcome  of  the  current  year's 
operations  and  the  recovery  in  earnings  and  profits 
which  is  likely  to  be  witnessed,  we  give  herewith  the 
income  statement  of  the  Company  for  the  last  five 
years:  — 

Taltnl  naihvny. 
Tear-1915-16»    1914  15      1913-14      1912-13     1911-12 


Gross  earnl 
Expensea 
Ratio 


Net  income 
Debenture  eervico 

Balance 

Miscellaneous  charges 

Net  profit 
Ordinary  dividend 
Rate  per  cent. 

Sarplua    

General  reserve  ... 
Renewals,  i&c. 

Total  sum  reserved 

Balance    

Brought  forward 

Carried  forward 


213,000 
119.  00 
(56.96) 


132,882 
79,174 
(69.5S) 


309.5';8 
165,%9 
(50.29) 


305  665 
150,011 
(49.09) 


288,F91 
143,780 
(49.81) 


94.000       53,708      153,899      155,564      144,911 


6,540 


4.282 


2.448 


7,245 

60,953  160,439  159,836  147,359 

24,000  24,000  24,000  24,000 

36,953  136,439  136,s36  123.359 


8,000 

6,076 

4,642 

2,964 

1,260 

69.000 
54,000 
(6%) 

30  877 
54,000 
(6,%) 

131,797 
54.000 
(6  %) 

132,872 
81,000 
(9%) 

122.099 
67,500 
(9%) 

IS.OJO  Dr.23,123 

77,797 
50,000 

51.872 
50.000 
2,0C0 

64.599 
50,000 

15,000  D 
27,000 

r  .23,123 
60,354 

50000 
27,797 
22,557 

5?,000 
Dr.l23 
22,685 

50,000 
4,699 
18  088 

...      42  000        27,231        50,354        22,567        22,685 
•  Preliminary  estimate. 

The  marked  iinprovenieut  in  tlie  earnings  of  the 
line  since  August  last  and  the  exceptionally  small 
takings  with  which  comparison  has  to  be  made  in 
the  coming  months  will  be  seen  from  the  following 
statement  of  the  course  of  earnings  monthly  since 
July  1911  :  — 

Traffic  Receipts,  Taltal  Rail/ray. 
Month  1915-16  1914-15         1913-14  1912-13        1911-12 


July 
^ngust 
September 
October 
November . 
December  . 
January    . 
February  . 
March 
April 
May 
Jane 


18,218 
2 1.375 
17,708 
17,318 
23,910 
17,843 


24.543 
16.965 
11.130 
10,170 
9,105 
10?90 
10.695 

6.7eo 

5,295 
10    85 

8,243 
10.495 


24,783 
25.320 
23,152 
28,216 
28,147 
30,120 
27.293 
24,235 
23,888 
23,550 
26.093 
24,717 


21.045 
23,325 
23,' 65 
23,137 
21,120 
24,157 
26,052 
23,047 
27,765 
25,132 
24,367 
25,969 


—         132,882  309,568         305,565         288,691 


The  high  degree  of  jjrosperity  to  which  the  Com- 
pany attained  in  1913-14  was  due  .to  the  greater 
activity  of  the  nitrate  industry  and  to  the  flourishing 
conditions  generally  prevailing  thi-oughout  the 
CQuntry.  The  steady  growth  of  nitrate  traffic  was 
accompanied  by  the  transport  of  an  increased  volume 
of  miscellaneous  goods,  and  the  movement  of  pas- 
sengers was  also  favourably  affected.  The  more 
prosperous  conditions  now  obtaining  in  Chile  after  the 
recent  set-back  is  bringing  increased  wealth  to  the 
country,  and  renewed  activity  in  all  branches  of  the 
service  is  likelv  to  follow  sooner  or  later.  The 
nature  of  the  Company's  freight  traffic  and  the  im- 
provement shown  in  recent  yeara  will  be  seen  from  the 
table  appended:  — 

Freight  Traffic. 


Up  Tbapfio. 

1914-16 

191314 

1912-13 

1911-12 

1910-11 

1909-10 

Tons 

Tons 

Tons 

Tons 

Tons 

Goal 

15.141 

43.090 

4S,R29 

39,867 

44,290 

64,868 

Oil  fuel         

27,887 

69,248 

59,673 

52,809 

39,494 

38.912 

Timber         

645 

1,137 

1,602 

1,719 

1.093 

1,574 

Provisions    

2.122 

5,848 

6,115 

5.675 

5,659 

5,482 

Machinery 

657 

1,509 

1,032 

2,091 

1,676 

1,123 

Miscellaneoos 

14,170 

28,013 

42,989 

40,368 

24,342 

26,421 

Total  up  trafflo 

60,622 

148,845 

158,240 

142,527 

116,464 

128,380 

Dow.v  Traffic. 

Nitrate        

124,780 

319,861 

305,183 

302.666 

270,253 

299,069 

Silver  and  copper  ore 

4,230 

6,852 

6,914 

5,423 

5,823 

5,955 

Miscellaneous 

2,890 

3,139 

3,580 

3,213 

4,157 

4,270 

Total  down  traffic 

131.950 

329,852 

315,677 

311.302 

280,033 

309,294 

Total  freight     ... 

192,572 

478,697 

473,917 

453,829 

396,487 

437,674 

The  development  of    the  passenger  traffic    in   tlie 
last   few   years    and   the  set-back  which  occuiTed   in 


1914-15  will  be  appreciated  by  a  glance  at  the  accom- 
panying table:  — 


1914-15  ... 

1913-14  ... 

1912-13  ... 

1911-12  ... 

1910-11  ... 

1909-10  ... 

1903-09  ... 

1907-08  ... 

1906-07  ... 

190506  ... 

1904-05  ... 

1903-04  ... 


Passenger  Traffic. 

iles        No.  of     Per  Mile 
en    Faesengers    of  Line 


45,974 
83,954 
88  230 
84,356 
76,817 
86.073 
81,206 
81,672 
69,170 
54,503 
54,397 
38,707 
»  Fixed. 


Receipts    iver.  Rate 

from  of 

Passengers     Exchange 


1791 
169i 


6,713 
11.652 
12,969 
12,073 
11,049 
12,223 
12.024 

9.995 
11,168 

9,768 
10,287 

7,650 


,1. 
14,00« 
14.00* 
14.00* 
14.00* 
14.00* 
14.00* 
14.00* 
9.73 
13.50 
14.93 
16.36 
16.71 


The  following  retrospect  of  the  main  results  of 
working  for  a  decade  shows  how  the  increased  volume 
of  traffic  handled  has  been  attended  by  a  correspond- 
ing growth  in  earnings  and  profits.  It  will  be  seen 
that  in  the  10  years  from  1904  to  1914  the  gross 
receipts  advanced  from  under  £106,000  to  £310,000, 
and  the  net  earnings  from  £42,700  to  about 
£153,900.  The  improvement  in  profit  was  equally 
satisfactory,  for  whereas  in  1903-04  the  balance  for 
dividend  amounted  to  under  £31,000,  in  1913-14  the 
available  saqjlus  was  nearly  £132,000.  The  figui-es 
are  as  follows  :  — 

Income  Statement,  Taltal  Railway. 


June  30 

1916* 
1915  ... 
19  4  1... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
1906  ... 
1905  ... 
1904  ,.. 


The  excellent  dividend  record  of  the  Company  since 
1903-04  will  be  seen  from  the  table  appended:  — 
Taltal  Railway. 


1914-15  ... 
1913-14  ... 
1912-13 ... 
191112  ... 
1910-11  ... 
1909-10  ... 


Gross 

Net 

Net 

S.irnings 

Expenses 

Ratio 

Earnings 

Profit 

£ 

£ 

% 

£ 

£ 

213  000 

US,' 00 

55.96 

94,000 

69,000 

132  812 

79,174 

59  58 

55.708 

30,877 

309.668 

155,669 

60  29 

163  899 

131.797 

305,665 

IfO.OU 

49,09 

165,554 

132,872 

288,691 

143,780 

49.81 

144,911 

122,099 

248003 

131,481 

53,02 

116,519 

93,600 

270.809 

146.916 

55,25 

123,893 

100,392 

252.490 

139.797 

55J7 

112,693 

88,579 

225,213 

132.646 

53,90 

92.667 

66,027 

193,487 

118.751 

6137 

74,736 

51.639 

172.624 

97,969 

56.76 

74,655 

48,453 

151.480 

84.922 

56.05 

66.668 

50.200 

105,979 

63,305 

59.72 

42,674 

30,836 

•  Estimated. 

June 

Dec. 

Hall 

Half 

% 

% 

1908-09  .. 

...    6 

10 

1907-03  ... 

...    6 

8 

1905  07  ... 

...    6 

8 

1905  03  ... 

...    6 

8 

1904-05  ... 

...    6 

8 

1903-04  ,.. 

...     4 

7 

5J 


'  A.1S0  bonus  of  one  new  £5  share  for  five  old. 


Financially,  also,  the  Company  is  in  a  strong 
position.  Tliree  years  ago  it  divided  its  general 
reserve  fund  among  the  proprietors  by  giving  a  bonus 
of  one  new  share  for  every  five  held,  but  in  the 
interval  which  has  since  elapsed  the  fund  has  again 
been  brought  up  to  a  total  of  £90,000.  There  is  also 
a  reserve  of  over  £80,000  in  respect  of  renewals, 
casualties,  &c.,  and  £2,500  has  been  set  aside  for  the 
improvement  of  the  water  supply.  In  proportion  to 
tlie  capital,  therefore,  the  total  reserves^  amount  to 
quite  a  respectable  figure,  which  in  a  time  of  par- 
ticular stress  could  be  drawn  upon  to  help  matters 
through.  The  price  of  the  £5  share  is  now  at  par, 
and,  allowing  for  accrued  dividend,  the  yield  afforded 
is  £6  Is.  IQd.  percent.,  assuming  the  present  rate  of 
distribution  is  maintained.  The  U%  First  Charge 
Debentures  were  recently  dealt  in  at  .90*,  and  at  the 
price  a  yield  of  slightly  over  £5  per  cent,  is  forth- 
coming. 

The  capital  of  the  Company  is  as  follows:  — 

Security  Amount      Interest  Price         Yield 

p.  %  B,    I.  d. 

4i  90i  5    0    3 

6  5  6    1  10 


4i  %  letOharge  Debentures 
Ordinary  shares  (£5) 


Total  capital , 


,      300.000 
,      900,000 

1,200,000 
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MANCHESTER   SHIP   CANAL. 

At  length  the  shareholders  of  the  Manchester  Ship 
Canal  Company  are  rewarded  for  their  patience  and 
long  waiting  for  a  dividend,  and  for  the  first  time, 
apiart  from  the  4%  interest  paid  to  the  original  sub- 
scribers during  the  period  of  construction,  a  distri- 
bution is  forthcoming  on  the  capital.  The  Ship  Canal 
has  now  been  open  for  traffic  for  a  period  of  22  years. 
It  was  originally  anticipated  that  an  expenditure  of 
from  £S,000,OIW  to  £10.000,000  would  be  sulBcient  to 
cari-y  through  the  undertaking  and  make  it  commer- 
cially successful.  For  various  reasons  these  anticipa- 
tions were  not  realised,  and  the  total  capital  expendi- 
ture has  reached  the  sum  of  about  £17,000,000. 
Moreover,  to  bring  the  Canal  to  its  present  state  the 
active  co-operation  of  the  Manchester  Corporation  has 
been  necessarj',  the  Corporation  having  to  advance  a 
sum  of  £5,000,000  on  Debentures  to  complete  the 
cutting  of  the  Canal.  Not  only  so,  but  by  the  end  of 
li909  there  were  arrears  on  the  Debentures  reaching  a 
sum  of  £1,061,230.  This  amount  was  capitalised  in 
the  form  of  Preference  stock,  bearing  dividends  up  to 
3i%  per  annum.  Further,  in  1914  Debentures  to  the 
amount  of  £1,048,000  fell  due  for  repayment.  Of 
this  amount  £324,400  were  continued  by  the  holders 
and  made  perpetual  at  the  same  rate  of  interest.  The 
remainder,  £723.600,  were  paid  off  with  the  proceeds 
of  a  loan  from  the  Corporation  of  Manchester  under 
the  powers  of  the  Manchester  Ship  Canal  Act,  1913. 

The  tonnage  of  the  traffic  using  the  Canal  the  first 
year  was  925,659  ton  .;  for  1915  the  amount  was 
5,434,046  tons.  The  receipts  for  the  first  year  only 
totalled  £97,901,  but  the  receipts  have  grown  year  by 
year,  practically  without  intermission,  until  for  1915 
they  reached  £757,268,  as  compared  with  £656,237 
for  1914.  It  will  thus  be  evident  that  a  very  con- 
siderable amount  of  hard  work  has  been  necessary  on 
the  part  of  the  management,  and,  as  the  Chairman 
points  out,  "  it  has  been  a  long  uphill  struggle  to 
establish  the  trade  of  a  new  port  in  the  face  of  the 
sustained  active  competition  of  other  ports  and  routes, 
all  of  wliich  reduced  their  charges  very  considerably." 
To  show  the  progress  that  has  been  made  we  repro- 
duce from  the  report  a  statement  of  the  toll-paying 
merchandise  traffic  and  the  receipts  of  the  port  for 
each  of  the  22  years  during  which  the  Ship  Canal  has 
been  open  for  traffic  : — 

Ship  Canal  Tolls, 
Ship  Dues  and 


Seaborne 

BarKe 

Total 

Miscellaneous 

Traffic 

Traffic 

Tons 

Eeceipts 

Tear 

Tons 

Tons 

£ 

1915     ... 

5,116,964 

318,093 

6,434,046 

767,268 

1»14    ... 

6,109,285 

315,447 

6,424,732 

666,237 

191.'!     ... 

6,467,218 

322,943 

6,780,161 

664,937 

1912     ... 

6,021,691 

318,193 

8,3j9,884 

606,179 

1911     ... 

4,894,670 

323,143 

6,217,812 

680,841 

1910     ... 

4,618.070 

319,661 

4,937,631 

655,736 

1909     ... 

4,290,766 

272,636 

4,663,401 

634,059 

1908     ... 

4,317,966 

264,631 

4,682,496 

506,975 

1007     ... 

4.927,784 

282,976 

6,210,769 

636,585 

1900     ... 

4,441,241 

259,683 

4,700,924 

498,837 

1905     ... 

.1,993,110 

260,244 

4,263,364 

449,4.'!6 

1904     ... 

3,018,004 

299,674 

3,917,678 

418,043 

190.1     ... 

3,5.54,630 

292,269 

3,846,895 

397,020 

1902     ... 

3,137,.348 

280,711 

3,418,069 

368,491 

1901     ... 

2,684,833 

257,560 

2,942,393 

.109,617 

1900     ... 

2,784,843 

275,673 

3,060,616 

890,830 

1899     ... 

2,429,168 

348,940 

2,778,108 

264,776 

1898     ... 

2,218,005 

377,680 

2,596,685 

236,225 

1897     ... 

1,700,479 

365,336 

2,068,815 

204,664 

189C     ... 

1,. 509,658 

316,579 

1,826,237 

182,330 

1895     ... 

1,087,443 

271,432 

1,368,875 

137,474 

1894     ... 

080,168 

239,501 

925,669 

97,901 

The  gross  receipts  for  1915  have  amounted  to 
£1,190,450,  as  compared  with  £1,034,455  for  1914. 
Of  this  amount  the  Manchester  Ship  Canal  itself  has 
contributed  £747,909,  the  Bridgewater  Canals 
£271,489,  and  railways  £171,052.  It  will  thus  be 
seen  that  there  was  an  increase  oi  £101,031  in  the 
receipts  as  compared  with  the  previous  year,  which 
is  almost  entirely  owing  to  the  higher  rates  and 
charges  put  in  force  on  March  15,  and  a  further 
advance  operating  from  November  1.  In  January 
1915  the  trade  was  smaller  than  in  the  previous  year, 
and  the  charges  had  still  to  he  based  on  competitors' 
pat«s  in  order  to  secure  the  traffic,  but  when  the  com- 
peting ports  became  seriously  congested  the  strong 
demand  for  acco'v-odation   enabled  the  directors   to 


advance  the  charges  all  round.  The  expenditure  has 
risen  from  £687,266  to  £743,197,  and  it  is  pointed  out 
that  the  expenditure  would  have  been  larger  still  had 
the  engineers  been  able  to  get  a  full  complement  of 
work.  Some  repairs  oould  not  be  completed,  but 
adequate  provision  has  been  made  in  the  reserve  for 
contingencies  and  repairs,  and  for  the  aiTears  of  work, 
while  war  allowances  have  been  and  are  being  made 
to  all  the  employees,  and  the  cost  of  all  materials 
has  risen  enormously.  Coal  also  is  much  dearer. 
After  adding  miscellaneous  receipts  and  deduction  of 
interest,  rentals,  and  other  fixed  charges,  there  is  a 
balance  of  £120,168,  as  compared  with  £29,790  for 
1914.  A  sum  of  £15,000  has  been  set  aside  as  a 
reserve  for  contingencies  and  repairs,  and  after  pay- 
ment of  the  3^"^;',  on  the  Corporation  Preference  stock 
there  is  a  balance  of  £68,025.  According  to  the  Act 
the  profits  available  are  divisible  as  to  two-thirds  to  the 
Preference  shares  and  one-third  to  the  Ordinary 
shares,  and  accordingly  it  is  decided  to  make  a  distri- 
bution of  3r,.  per  share  on  the  former  and  l.s.  Gd.  per 
share  on  the  latter.  These  payments  call  for  £90,000, 
and,  consequently,  it  is -necessary  to  trench  on  the 
carrv-forward  to  the  extent  of  £21,975,  leaving 
£7.815  to  be  carried  forward:  — 


Total  capital  cxpc 


Gross  receipts 

expenditure 


r 31  -1915  1914  1913 

16,850,791     16,857,027     16,829,221 


Interest,  rentals,  &c 

Reserve  for  contingencies  and  repairs 
Oorpn.  Preference  dividend 

Balance        

Preference  dividend 

Ordinary  dividend      


Carried  lonvard  7,815  29,790  — 

The  total  receipts  on  capital  account  have 
amounted  to  £17,033,138.  The  total  capital  expendi- 
ture to  the  end  of  1915  was  £16,850,791.  The  fol- 
lowing is  a  summary  of  the  liabilities  and  assets  as 
at  the  end  of  1915  :  — 


1,190,450 
743,197 

1,034,465 
6S',/60 

l,062,0.i» 
720,941 

447,2.53 
18,965 

347,189 
16,851 

341,088 
14,989 

466,218 
346,050 
15.000 
37,143 

364,040 
334,360 

356,077 
321,335 

22,289 
23,877 

68,025 
60,000 
30,000 
(3%) 

29,790 

Dr.  11,424 

Dr.  21,975 
29,790 

29,790 

Dr.  11,454 
11.424 

LIABIf.lTIES.I 

£ 

7,033,139 

ASSETS. 

£ 

I6,850,T',II 

Capital      1 

Total  expenditure 

Interest,  A-c,  iinp.iid     ... 

80,000 

Cash          

S62,63f' 

Accounts  pavable 

71,203 

Stock  of  stores,  (to. 

48,729 

Liabilities  accrued 

37,607 

Traffic  account    

166,312 

Mi.-cellaneous  accounts... 

76,071 

Accounts  receivable 

20,665 

Balance     

149,958 

Miscellaneous  accounts  ... 

13,629 

Suspense  acconnts 

12.341 

Shares  vested  in  trustees 

73,081 

446,978  17,446,978 

With  the  concern  at  length  brought  to  the  stage 
of  paying  a  dividend,  the  Chairman,  Mr.  J.  K.  Bythell, 
has  decided  to  retire  very  largely  fi-om  the  active 
direction  of  affairs.  He  points  out  that  21  years 
have  elapsed  since  he  complied  witli  the  request  to 
give  up  business  and  devote  his  whole  time  to  the 
development  of  the  Ship  Canal  undertaking,  and  there 
is  no  doubt  that  the  present  position  is  most  largely 
due  to  the  great  activity  constantly  shown  by  the 
Chairman  and  the  energy  that  he  has  persistently 
maintained  in  the  face  of  serious  discouragement.  In 
announcing  his  partial  retirement  Mr.  Bythell  refers 
to  the  fact  that  a  few  shareholders  are  canvassing  for 
votes  at  the  meeting  mainly  on  the  ground  that  the 
directors  have  sacrificed  the  interests  of  the  share- 
holders by  deliberately  putting  lower  charges  in  force 
than  could  have  been  obtained.  He  adds,  "  Their 
statements  are  incorrect  and  their  allegations  are  un- 
founded, as  I  shall  prove  at  the  meeting."  In  view  of 
the  results  now  secured  we  scarcely  imagine  that  any 
substantial  amount  of  support  will  he  forthcoming  for 
the  dissatisfied  shareholders,  and  in  any  case  the 
present  apjiears  to  be  a  most  unsuitable  time  for  con- 
ducting any  such  agitation.  With  transport  problems 
engaging  national  attention  the  time  of  the  directors 
can  be  far  more  usefully  employed  than  in  coping  with 
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the  attempts  of  shai-eholders  to  disorganise  the  board 
and  quarrelUngs  over  the  administration. 

The  outlook  continues  distinctly  favourable.  For 
the  cuiTent  year  the  Company  will  have  the  full 
benefit  of  the  increased  charges  made  in  November 
last,  and  it  seems  probable  that  month  by  month  the 
traffics  will  show  increases  over  those  for  1915,  allow- 
ing for  normal  development  plus  the  increased 
charges.  As  a  partial  set-off,  of  course,  heavier  ex- 
penditure will  have  to  be  faced,  but  on  the  whole  it 
would  appear  likely  that  1916  will  prove  at  least  as 
favourable  as  1915.  and  it  is  quite  possible  that  it 
may  be  even  more  so.  The  £10  Preference  share  may 
be  obtained  at  about  30s.,  while  the  £10  Ordinary 
share  is    about   27s. 


THE    WORKING    OF    RUBBER 
PLANTATIONS. 

Thekb  are  few  more  remarkable  occurrences  in  the 
history  of  industry  than  the  origin  and  wonderful 
development  of  rubber  cultivation  in  the  Middle  East. 
In  1876  Mr.  H.  A.  Wickham  gathered  in  Brazil  a 
large  number  of  seeds  from  wild  rubber  (Hevea 
Braziliensis)  trees,  70,000  of  which  were  planted  at 
Ke'w  Gardens.  Less  than  3,000  germinated.  Some 
of  the  young  seedlings  were  sent  to  Ceylon  and  a  few 
to  Malaya  in  1877.  In  1881  these  trees  seeded,  and 
the  seeds  were  used  for  starting  the  plantations  in 
the  Malayan  Peninsula  and  Ceylon,  whence  Sumatra 
and  Java  subsequently  obtained  their  seeds. 

For  many  years  after  the  introduction  of  the  seeds 
to  the  Middle  East  the  industry  did  not  thrive.  This 
was  only  natural.  In  the  first  place,  it  took  four  to 
five  years  before  the  original  seedlings  seeded,  and 
then  the  trees  obtained  from  those  seedlings  would 
take  another  term  of  years  before  they  reached  the 
age  for  rubber  production.  Secondly,  there  was  no 
prospect  of  revenue  accraing  until  nearly  five  years 
after  planting;  and,  thirdly,  the  pioneer  planters  were 
very  much  in  the  dark  as  to  the  proper  methods  of 
cultivation.  Consequently,  investment  of  capital  in 
rubber  plantations  in  the  early  days  was  very  much 
of  a  speculation.  It  was  not  until  several  years  after 
the  close  of  the  nineteenth  century  that  the  remark- 
able growth  in  the  rubber  plantation  industry  com- 
menced to  be  witnessed,  but  in  the  past  decade  the 
progress  has  been  veiy  rapid.  At  the  end  of  1905  the 
area  under  rubber,  practically  confined  to  the  Malayan 
Peninsula  and  Ceylon,  was  little  more  than  150,000 
acres.  From  1905  to  1912  huge  areas,  previously 
largely  jungle  land,  were  cleared  and  planted  with 
rubber  trees.  The  share  boom  of  1909-10,  no  doubt, 
burned  the  fingers  of  many  speculators,  but  it  enabled 
the  industry  to  raise  much-needed  capital  for  the  up- 
keep of  existing  plantations  and  for  the  extension  of 
the  area  under  rubber.  The  slump  in  the  price  of 
rubber  that  followed  the  boom  of  1909-10  was  a  great 
incentive  to  economy  of  operation,  and  the  result  is 
seen  to-day  in  the  reduction  of  costs  of  production  to 
the  region  of  Is.  per  lb.  and  under,  in  contrast  with 
over  3s.  per  lb.  a  very  few  years  ago.  In  comparison 
with  the  approximate  area  of  150,000  acres  under 
rubber  in  1905  may  be  set  the  estimate  of  1,500,000 
acres  at  the  present  time.  The  output  of  nibber  from 
the  East  in  1905  was  about  150  tons,  and  10  years 
later — in  191.5 — the  figure  had  grown  to  about  106,000 
tons,  having  a  value,  at  an  average  price  of  2s.  6d. 
per  lb.,  of  about  £27,000,000.  And  the  whole  of  this 
output  has  been  needed  to  fill  the  world's  require- 
ments. The  large  1910,  1911  and  1912  plantings 
have  still  to  reach  full  maturity,  and  therefore  the 
outlook  is  for  a  still  further  great  expansion  of  output. 
Wild  rubber  a  decade  ago  was  the  main  reliance  of 
the  manufacturers  of  rubber  goods.  To-day  this 
variety  comprises  only  30%   of  the  world's  output, 


while  the  plantations  contribute  about  70%.  The  cost 
of  producing  wild  rubber  is  two  to  three  times  as  great 
as  the  cost  of  producing  plantation,  and  in  com'se  of 
time  there  seems  little  doubt  that  it  will  be  unable 
to  withstand  the  competition  of  plantation,  except  for 
special  pui-poses. 

Having  thus  briefly  shown  the  great  progress  of 
the  rubber  plantation  industry,  we  will  proceed  to 
the  important  factors  to  be  taken  note  of  in  consider- 
ing rubber  plantation  companies'  shares  from  the 
point  of  view  of  investments.  The  degree  of  specula- 
tion attaching  to  the  best  class  of  estates  is  now  very 
small  indeed,  apart  from  the  remote  possibility  of  a 
permanent  fall  in  the  price  of  rubber  to  below  2/ 
per  lb.  The  ;lass  of  the  estates  largely  depends  upon 
the  quality  of  the  soil,  the  rainfall,  and  the  climate. 
A  fairly  high,  evenly  distributed  rainfall  all  the  year 
round,  with  no  periods  of  drought  intervening,  is  the 
great  desideratum,  coupled  with  a  uniformly  warm 
temperature  showing  little  daily  vai'iation.  The  success 
of  Malaya  as  a  rubber-planting  country  has  been 
greatly  helped  by  the  uniformity  of  its  climate,  both 
as  regards  temperature  and  rainfall.  Conditions  in 
Sumatra  are  vei-v  similar  to  Malaya,  but  Ceylon, 
Southern  India,  Java,  and  Borneo  cannot  as  a  general 
rule  be  classed  with  Malaya  and  Sumatra. 

In  recent  years  great  experience  has  been  gained 
in  matters  of  vital  importance,  such  as  planting  dis- 
tance, weeding,  and  tapping;  and,  by  reason  of  highly 
scientific  management,  costs  of  production  have  been 
reduced  to  very  low  figures,  with  the  certain  prospect 
that  as  immature  areas  come  into  full  bearing  further 
decrease  of  cost  will  be  shown.  In  regard  to  planting, 
the  practice  in  the  early  days  was  to  place  the  seed- 
lings too  close  together,  and  it  has  gradually  become 
recognised  that  100  trees  or  thereabouts  to  the  acre — ■ 
that  Is,  about  20  feet  between  the  trees— is  the  best 
practice.  As  the  trees  grow  large  they  need  this  room 
to  spread  their  roots  and  branches.  Too  closely 
planted  the  trees  become  weedy,  and  it  has  been  found 
necessary  in  many  cases  to  '^  thin  out,"  with  the  idea 
of  improving  future  growth.  Also— another  very  im- 
portant matter— free  access  of  air  and  light  is  needed 
to  ensure  proper  bark  renewal  after  tapping. 

After  rubber  seedlings  are  planted,  four  to  five 
years  will  elapse  before  production  is  attained. 
DurincT  that  period  considera'ble  expenditure  has  to  be 
found^for  upkeep,  and  in  the  early  stages  seedlings 
which  do  not  get  on  for  one  reason  or  another  have 
to  be  replaced,  in  which  case  they  will  be  behind 
their  fellows  in  growth.  The  great  point  to  bear  in 
mind  is  that  rubber  production  only  commences _  at 
the  age  of  four  to  five  years,  according  to  growth,  i.e. 
firth  of  the  trees.  For  this  reason  rubber  estates  only 
gradually  reach  full  maturity— that  is  to  say,  the  stage 
when  their  maximum  production  of  rubber  is  attained. 
The  time  when  full  maturity  will  be  reached,  con- 
sequently, mainhi  depends  upon  the  dates  of  planting. 
Supposing  a  rubber  company  in  Malaya  or  Sumatra 
planted  500  acres  with  rubber  in  each  of  the  six 
years  1907  to  1912  inclusive.  The  2,000  acres 
planted  up  to  1910  probably  would  be  bearing  in  1915. 
The  subsequent  plantings  should  commence  to  bear 
in  each  of  the  next  two  years.  Consequently  a 
greatly  increased  production  of  nibber  would  be 
attained  as  the  acreage  in  bearing  expanded.  But 
beyond  the  Inrger  crops  accruing  from  the  additional 
acreages  broufibt  into  beanng,  there  would  also  be  the 
increasing  yield  from  the  younger  trees  already  in 
bearing.  '  A  nibber  tree,  if  lightly  tapped,  as  it  should 
be  at  fii-st  for  fenr  of  weakening  it,  and,  therefore, 
decreasing'  its  yield  later  on,  will  give  only  a  com- 
paratively small  production  of  rubber  to  commence 
with,  but  this  will  increase  yearly  until  the  tree 
readies  what  Is  termed  full  maturity  at  the  end  of, 
say  its  eighth  year  of  age.  On  "  very-  good  "  and 
" '"ood  "  e'states  tTie  following  yields  per  tree  may  be 
loo'ked  for  from  plantations  o.f  120  trees  to  the  acre 
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in  Sumatra  (according  to  V.  Ris  and  J.  G.  C.  Vriens 
in  "  Eubber-Eecuel  ") :  — 

Very  Good  Good 

Estates  Yield  Estates  Yield 

per  Tree  per  Tree 

A  (jQ                                      per  Annum  per  Annum 


1 


4  to  5  years 

5  to  6  years         

6  to  7  years         

7  to  8  years         

NOTE. — These  figures  are  not  given  — . 

tree,  but  merely  as  a  guide  to  the  increase  of  productn 


1 

2 
3 

or  minimum  yields  per 
m  in  the  first  few  years 


of  bearing. 

The  reader  will  understand  from  the  above  that 
not  only  does  the  production  of  young  rubber  estates 
increase  because  (1)  of  the  additional  plant«d  areas 
constantly  being  brought  into  bearing,  but  also  be- 
cause (2)  the  yield  from  the  trees  increases  until  they 
are  about  eight  years  old.  From  the  "very  good  " 
estate  the  yield  per  acre  at  full  maturity  on  the  basis  of 
120  trees  per  acre  would  be  480  lb.,  while  the  "  good  " 
estate  would  yield  360  lb.  The  importance  of  the  yield 
per  acre  lies  in  the  indication  it  gives  of  the  quality 
of  a  plantation,  provided  tapping  has  been  conserva- 
tively carried  out  and  the  proportion  of  young  trees 
in  tapping  are  taken  into  account. 

The  "  tapping  "  of  the  trees  for  rubber  latex  is 
done  by  means  of  knife-cuts  sloping  diagonally  down- 
ward, usually  commenced  at  about  18  inches  from  the 
ground  when  the  girth  of  the  trees  is  some  18  inches. 
It  is  essential  that  the  cuts  be  not  too  deep  or  the 
tree  will  be  injured;  while,  on  the  other  hand,  if  not 
deep  enough  there  will  be  a  deficient  flow  of  latex. 
So  as  to  allow  for  renewal  of  bark  in,  say,  three  years 
only  a  third  of  the  bark  circumference  is  tapped  in 
one  year;  and  by  the  time  the  tapping  has  come  round 
again  the  bark  has  been  renewed  and  is  fit  for  tapping 
again.  There  are  other  systems  of  tapping  with  the 
same  idea  of  allowing  sufficient  time  for  thorough 
bark  renewal  before  again  tapping  the  new  bark. 

It  will  be  readily  understood  that  with  native  labour 
to  do  the  tapping  tireless  supervision  is  essential,  and, 
consequently,  the  capacity  of  the  management  of 
rubber  undertakings  is  of  the  utmost  importance.  The 
leading  companies  and  administration  groups  have 
made  a  fine  art  of  estate  management,  and  share- 
holders in  these  companies  may  sleep  with  the  assur- 
ance that  their  rubber  trees  are  not  being  mishandled 
by  the  tappers. 

The  latex,  having  flowed  into  cups,  is  collected  and 
sent  to  the  factory,  where  it  is  treated  for  the  purpose 
of  producing  marketable  brands  of  rubber. 

Turning  now  to  another  important  matter — the  cost 
of  production — -a  good  many  estates  are  producing  at  a 
cost  of  under  l.s.  per  lb.  "  all  in."  When  the  young, 
and  therefore  more  modern,  estates  of  large  size  reach 
full  maturity  we  confidently  expect  to  see  a  working 
cost  level  of  about  Od.  per  lb.  established  for  large 
plantations.  Already  some  of  this  class  of  concern,  at 
considerably  less  than  full  maturity,  have  pulled  down 
their  "  all-in  "  costs  to  about  Is.  2d.  per  lb.,  and  this 
figure  includes  the  cost  of  production  from  young 
rubber.  As  such  estat/es  progress  towards  full  maturity 
there  will  of  a  C€rtainty  bo  substantial  reduction  in 
their  costs  per  lb.  We  know  of  a  company  which 
from  the  oldest  of  its  estat-es  is  producing  rubber  at 
less  than  Id.  per  lb.  f.o.b.,  mainly  because  tKe  yield 
per  acre  from  that  estate  is  high.  Its  present  costs 
appear  as  about  ].<;.  Id.  per  lb.  "  all  in,"  but  that  is 
explained  by  the  largo  proportion  of  young  rubber  in 
bearing.  As  that  young  rubber  grows  older  and  gives 
a  higher  yield  per  tree  and  per  acre,  so  the  cost  of 
production  will  decline,  and  ultimately  it  is  almost  a 
mathematical  c<"rtainty  that  the  "  all-in  "  cost  at 
full  maturity  will  be  about  the  same  as  already  reached 
for  the  oldest  estate,  viz.,  under  9d.  per  lb. 

Now,  as  to  estate  valuation,  we  need  not  say  very 
much,  having  dealt  extensively  with  the  subject  in 
previous  issues.  The  current  market  prices  of  the 
best  class  of  young  rubber  companies  give  the  estates 
market  capitalisations  per  planted  acre  in  the  neigh- 


bourhood of  £110.  The  present  earnings  of  these 
companies  are  such  as  to  enable  them  to  pay  dividends 
affording  good  yields  to  purchasers,  and  at  full 
maturity  their  estates  will  be  conservatively  valued 
at  from  £150  to  £200  per  acre,  according  to  the  yields- 
per  acre  obtained.  This  is  on  the  basis  of  only  2s. 
per  lb.  for  rubber.  There  is  no  doubt  at  all  that  the 
best  class  of  young  estates  offer  the  chance  of  capital 
appreciation  to  the  tune  of  50%  and  more,  and  that, 
too,  on  the  basis  of  a  low  price  for  rubber. 

As  a  peiTnanent  investment  the  dividend-paying 
shares  of  plantations  at  between,  say,  a  half  and  two- 
thirds  maturity  have  the  certain  prospect  of  giving 
share  purchasers  largely  increased  dividends.  This 
anticipation  will  still  hold  good  even  should  the  price 
of  rubber  fall  to  as  low  as  Is.  9d.  per  lb.,  for,  as  we 
have  said,  we  anticipate  that  the  best  estates  of  large 
acreage  at  full  maturity  will  produce  their  rubber  at 
9d.  per  lb.  "  all  in."  With  the  present  price  of 
rubber  at  over  3.s.  per  lb.  there  is  a  very  large  margin 
of  safety,  to  say  the  least.  Of  course,  the  investor  will 
see  that  he  has  not  too  long-to  wait  for  full  maturity  to 
be  reached.  The  years  of  planting  will  show  him  this, 
as  the  trees  may  be  reckoned  to  come  into  bearing  as 
an  average  at  from  four  to  five  years  old,  and  to 
reach  full  maturity  at,  say,  seven  to  eight  years.  How 
long  rubber  trees  may  be  expected  to  continue  to  pro- 
duce their  full  yield  per  annum  sufficient  time  has  not 
e'apsed  to  determine,  but  we  have  it  on  the  authority 
of  well-known  experts  that,  from  particulars  already 
available,  it  may  be  said  that  the  best-class  estates 
in  Sumatra  will  produce  for  25  years  an  average  of 
400  lb.  of  rubber  per  annum.  Malaya,  of  course, 
should   be  equal  to  Sumatra  in  this  respect. 

It  is  not  to  be  assumed  that  the  producing  life  of 
rubber  trees  is  only  25  years ;  the  statement  is  made 
solely  for  the  purpose  of  showing  that  there  is  every 
likelihood  of  maximum  production  being  maintained 
for  that  period  at  least,  and  probably  for  many  years 
more. 


HARROD'S  STORES,  LIMITED. 

This  well-known  stores  has  suffered  from  war  con- 
ditions. Twelve  months  ago,  with  the  War  in  progress 
during  the  last  six  months  of  the  Company's  financial 
year,  a  reduction  of  £20,000  occurred  in  the  gi'oss 
profit  on  trading,  in  spite  of  the  fact  that  the  trade 
showed  a  substantial  increase,  although  the  fashion 
departments  were  very  materially  affected.  For  the 
twelve  months  to  January  1916  the  trade  has  suffered 
considerably.  Moreover,  the  War  has  caused  in- 
creased cost  of  labour  and  of  transport,  so  that  the 
gross  trading  profit  has  fallen  from  £873,514  to 
£771,402.  After  adding  sundry  income  and  deduc- 
tion of  expenses  there  is  a  balance  of  £202,884,  as 
compared  with  £309,227  twelve  months  ago.  After 
payment  of  the  Preference  dividend,  which  calls  for 
£60,000,  the  Ordinary  shares  are  entitled  to  a  divi- 
dend of  8%,  caUing  for  £48,000.  There  then  remains 
a  balance  of  £94,884,  of  which  10%,  or  £9,488,  has 
to  be  carried  to  reserve,  leaving  a  sui-plus  of  £85,396. 
This  sum  is  divided  into  two  equal  parts,  one-half  of 
which  goes  to  the  Ordinary  shareholders  and  the  other 
half  to  the  Founders'  shareholders,  but  in  consequence 
of  the  fall  in  profits  the  directors  have  decided  to 
transfer  £48,000  from  the  reserve  fund,  so  the 
amount  available  for  each  of  these  two  classes  of 
shares  is  brought  up  to  £66,698.  The  Founders' 
shareholders  hand  back  £5,000  of  their  sum,  so  that 
altogether  it  is  possible  to  pay  an  additional  12%  on 
the  Ordinary  shares,  making  a  total  Ordinary  distri- 
bution of  20%,  as  compared  with  26%  last  year. 
There  then  remains  a  surplus  of  £16,769  to  be  carried 
forward  to  the  current  year. 

The  manner  of  dividing  the  profits   for  the  past 
five  years  may  be  gauged  from  the  following:  — 
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Tear  ended  January^l916 


1915 


1914         1913 


1912 


Gross  profit  on  trading 771,402  873,514  892,898  838,623    783,n02 

Bents  received  and  re':eivable    ...  8,069  10,559  9,022  10,530        8,814 

Transfer  tees,  commission,  &c.  ...  817  770  880  895           926 

Interest  oa  investments 11,543  31,433  3,912  3,912        3,912 

Total 

Worlang  expenses 
Kepalrs  and  renewals 
Sinking  funds  and  interest 


Interest  on  deposit  and   current 

accounts,  less  interest  received 

Debenture  int.  and  redemption  ... 


Preference  dividend,  5% 
8%  on  Ordinary  shares   ... 


10%  of  above  balance  to  reserve 


..  791,831  906,276  906,712  853,366  796,654 

...  524,032  542,676  548,872  617,088  472,647 

,..  15,855  16,040  21,303  24,401  33,989 

...  16,400  14,500  14,000  12,993  11,537 


32,660 

23,833 

27,355 

30,269 

18,641 
2,826 

2i '2,884 
60,000 
48,000 

309,227 
47,727 
48,000 

295,182 
25,000 
48,000 

269,124 
25,000 
40,000 

257,214 
25,000 
40,000 

94,884 
9,488 

213,500 
21,350 

222,182 
22,218 

204,124 
20,413 

192,214 
19,221 

85,396 
61,698 

192,150 
86,075 

199,964 
89,982 

183,711 
86,855 

172,993 
81,491', 

To  Founders*  shares 

23,698  106,075  109,982  96,856  91,497 
Further  dividend  and   bonus  on 

Ordinary  shares 72,000  108,000  108,000  105,000  105,00li 

<M%)  02%  &  a2%&  (12%  &  (12%  & 

6%)  C%)  9%)  9%) 

Making  total  Ordinary  dividend  of     (20%)  (26%)  (26%)  (29%)  (29%) 


Brought  forward 
earned  fon\'ard 


.  48,302 
6-),071» 


1,982 
17,015 


16,7C9      17,072      18,997      17,015      25,159 

•  Includes  £48,000  transferred  from  reserve. 

The  issued  share  capital  remains  unchanged  nt 
£1,801,400.  Customers  continue  to  provide  working 
capital  at  a  very  low  figure,  though  the  sum  has  fallen 
fi-oin  £824,256  twelve  months  ago  to  £754,i971.  The 
Company  has  found  it  necessary  to  secure  a  loan  from 
its  bankers  against  security  of  £176,000.  The 
resei-ve  fund  is  shown  at  £1,501,687,  but  this  will  be 
reduced  by  the  £48,000  transferred  to  profit  and  loss 
account.  Herewith  we  set  out  •&  risumi  of  liabilities 
and  assets  as  at  January  31  last:  — 

LIABn.ITIES. 

Issued  share  capital         ...1,801,400 
Deposit  &  current  accounts     754,?i7l 

Sundry  creditors 3.n,34fl 

Reserve  fund         1,501,687 

Loan  176,000 

Pension  funds        50,024 

Sinking  funds        136,182 

Profit  and  loss       136,884 


Pronerty,  leases,  4c. 

E 

...  2,230,467 

riant,  fixtures,  4c. 

...     492,608 

Horses,  vans,  4c.  ... 

30,lSfl 

Sundrv  debtors,  &c. 

...     606,981 

Investments 

...     887,705 

Stocks  on  hand     ... 

...     607,472 

Cash            

...     132,075 

4,893,488  4,893,488 

It  is  interesting  to  note  that  nearly  2,000  of  the 
Company's  employees  have  joined  His  Majesty's 
Forces,  and  that  allowances  are  being  made  by  the 
Company  to  the  dependants  of  these  men.  The  allow- 
ances last  year  amounted  to  £6,805,  which  sum, 
together  with  subscriptions  to  pension  fun4s  aggre- 
gating £5,250,  was  written  off  from  the  reserve  fund. 
This  fund  was  also  debited  with  £.32,347  deprecia- 
tion on  investments,  reducing  them  to  market  value 
as  on  January  31  last.  The  shareholders  are  doubt- 
less looking  forward  with  much  interest  to  the  Chair- 
man's speech  at  the  meeting  on  February  29,  and  for 
his  views  as  regards  the  outlook.  On  the  whole  it 
seems  doubtful  whether  trade  expansion  is  to  be 
anticipated  during  the  continuance  of  the  "War,  and 
the  Company  will  undoubtedly  be  hit  by  ttie  steadily 
increasing  cost  of  labour,  of  transport,  and  of  raw 
materials,  but  as  a  set-oft  it  will  doubtless  be  able  to 
increase  the  prices  of  at  any  rate  some  of  its  pro- 
ducts. Unless,  however,  it  is  possible  to  introduce 
further  working  economies,  it  seems  at  least  doubtful 
whether  it  will  be  possible  to  maintain  the  dividend 
on  the  Ordinary  shares  at  20%  unless  a  further  sub- 
stantial draft  is  made  on  the  reserve  fund.  In  view  of 
the  exceptional  circumstances  prevailing  such  a  policy 
would,  of  course,  be  perfectly  justifiable.  As  regards 
the  Foimdere'  shares,  twelve  months  ago  a  sum  of 
£86,075  was  paid  t-o  the  Founders'  Shares  Company. 
This  year  the  amount  is  £49,500  only.  Hence  the 
dividend  is  reduced  from  62%  to  35%. 

Herewith  we  set  out  the  vields  afforded  at  current 
prices  for  the  various  securities :  — 

Amount               Dtscription  Par  Price  Div.  Tield 

£  £                          %  £  •'.     rf. 

600,000  5%  Cum.  Prcf 5  9<"*i       6  5  14     0 

700,000  6%  Cum.  Pret.          1  1"'9         5  6  15  11 

600,000  Ord.  Shares 1  (>5/-  20  6     0     0 

140,000  Founders'  Shares*     1  5J  85  7     5    o 

•  Tnthe  Founders'  Shares  Company 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE  COMPANY,    established  1809. 

"  An  old  and  first-class  office." 
"  Low  rates  a  distinctive  feature." 

TJie  Times. 

Funds  exceed  £24,000,000. 


Chief  Offices  \ 


K    EDINBURGH  :   64  Princes  Street. 


MARINE   &   GENERAL 

MUTUAL    LIFE    OFFICE. 

ESTAB..ISHED     1852. 

FUNDS  EXCEED  TWO  mIlLIONS. 

During  the  whole  of  the  Society's  existence, 
extending    over    a    period    of    63    years,    the 

BONUS     ADDITIONS 

to    the     Sums    Assured    under    Life    Policies 

HAVE    AVERAGED   £2    per   cent. 

per  annum   and  upwards. 

For  Particulars  and  Prospectus  apply  to  the  Head  Office— 

14  LEADENHALL  ST.,  LONDON, 

Or  to  any  of  the  Branches  throughout  the  Country, 


THE  OLDEST  SCOTTISH  OF?ICE. 


ESTABLISHED  1805. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'  LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Head  Office— 19  GEORGE  STREET,  EDINBURGH. 
London    /     82  KING  WILLIAM   STREET,   E.G. 
OmcES   1      14   WATERLOO   PLACE,   PALL   MALL,   W. 


Insurant 


SUN   LIFE   ASSURANCE   SOCIETY. 

Few  life  office.s  are  senior  in  age  to  the  Sun  Life, 
which  was  founded  in  1810,  and  none  of  its  contem- 
poraries, old  or  young,  are  more  distinguished  by  enter- 
prise or  vigour.  Its  new  business  seems  at  present 
to  be  restricted  to  the  United  Kingdom,  and  less  than 
5%  of  its  existing  premium  income  relates  to  policies 
effected  in  other  countries;  but  the  Company  ha3 
branches  in  all  our  leading  commercial  centres  and 
also  in  ten  Metropolitan  districts.  It  has  a  good 
record  as  a  producer  of  profits,  and  is  the  exponent  of 
several  attractive  and  special  features,  including  a 
system  of  life  assurance  by  monthly  payments  of  pre- 
mium, and  another  in  which  medical  examination  is 
dispensed  with  in  approved  cases.  Eeductions  from 
premiums  are  made  to  total  abstainers,  these  amount- 
ino-  to  5%  on  whole-of-hfe  policies  and  to  2^%  on 
endowment  assurances.  Thus  the  Company  is  well 
organised  and  supervised,  and  its  prospectus  places 
seme  '^ood  selling  points  in  the  hands  of  its  army  of 
active\nd  intelligent  agents.  It  is  not  surprising, 
therefore,  that  it  transacts  a  large  new  business, 
usually   well   over  the  two  million  standard  m  sums 
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assured.  In  1915  this  limit  was  not  quite  reached, 
the  issued  policies,  after  deduction  of  reassurances, 
covering  £1,902,267,  as  compared  with  £2,692,862  iu 
1914.  This  is  an  excellent  record,  however,  for  a 
whole  year  of  war  time. 

The  Company's  net  total  life  premium  income  was 
increased  in  1915  by_  £22,249  to  £1,001,915,  such 
income  for  the  first  time  in  the  Company's  history 
being  measured  in  seven  figures.  Expenses,  inclusive 
of  commission  and  of  a  sum  of  £6,000  transfeiTed 
to  superannuation  fund,  absorbed  about  14.2%  of  the 
premiums,  the  corresponding  ratio  in  1914  having 
been  15.1%.  This  represents  only  about  two-thirds 
of  the  margin  of  premiums  reserved  at  the  last  quin- 
quennial valuation,  on  December  31,  1911,  for  costs 
and  contingencies.  The  mortality  experience  in  1915 
seems  to  have  been  favourable,  the  amount  of  the  death 
claims,  £528,917,  inclusive  of  bonus,  being  reported  as 
"well  within  the  expectation."  The  life  assurance 
fund,  increased  by  £457,067,  amounted  at  the  close 
of  the  year  to  £9,735,900.  The  gross  interest  yield 
was  a  little  higher  than  iu  1914 — £4  U.S.,  as  compared 
with  ,£4  10s.  5(7.  per  cent.,  but  after  deduction  of 
income  tax,  and  owing  to  the  advance  in  that  impost, 
the  net  interest  yield  shows  a  redaction  of  5s.  per 
cent.,  having  been  £3  I7.s.  8d.  in  1915,  as  compared 
with  £4  2.S.  8d.  in  1914.  But  as  the  assumed  valua- 
tion rate  is  3%  there  was  evidently  a  fair  profit  from 
interest,  as  well  as  from  economy  and  from  favour- 
able mortality,  these  including  all  the  main  sources 
whence  bonuses  in  life  offices  spring. 

The  revenue  accoufit  relating  to  the  annuity 
department  shows  that  a  sum  of  £76,665  was  received 
in  1915  as  considei'ation  for  new  annuities,  that  annui- 
ties of  £146,112  were  paid,  and  that  the  annuity  fund 
at  the  close  of  the  year  amounted  to  £1,613,434. 

In  the  sinking  fund  and  capital  redemption  account 
the  premium  income  was  £121.607.  and  the  relative 
fund  at  close  of  1915  was  £1,633.427. 

The  small  accident  insurance  account  shows  pre- 
miums of  £4,7.54  and  a  fund  of  £13,010. 

The  shareholders'  capital  amounts  to  £480,000. 
all  of  which  is  paid  up  in  fully-paid  shai-es  of  £10  each, 
and  the  distribution  of  dividends  and  bonuses  thereon 
has  been  fixed  ifor  the  current  quinnuennium  at  20.s. 
per  share  per  annum,  pavable  by  half-vearlv  instal- 
ments. The  proprietors'  fund  on  December  31,  1915. 
amounted  to  £516,731,  representing  the  amount  of 
the  capital  together  with  dividend  and  bonus  reserve  of 
£36.731. 

The  balance  sheet  of  the  life  assurance,  annuity, 
sinking  fund,  and  capital  redemption  accounts  as  at 
December  31.  1915,  shows  assets  of  £13,213.058. 
Nearly  three-fourths  of  these  assets  consist  of  Stock 
Exchange  securities,  which,  according  to  a  note  in  the 
balance  sheet,  were  valued  in  the  following  manner:  — 
Ruch  of  these  investments  as  were  held  before  Decem- 
ber 31,  1913,  stand  at  the  same  prices  as  on  that 
date;  purcha.ses  since  that  date  have  been  entered  at 
cost,  less  in  each  case  ordinary  or  special  sinking 
frnds  brought  inlo  account. 

There  seem  to  have  been  some  important  changes 
in  investments  during  the  year,  largely  due,  it  would 
appear,  to  subscriptions  to  War  loans.  For  example, 
investments  in  British  Government  securities  have 
been  increased  from  £117,500  to  .£867,748;  Indian 
and  colonial  Oovemment  securities  from  £231 ,799  to 
£346,639;  and  iforeicn  Covernment  securities  from 
C458..520  to  £560,196.  On  (he  other  hand,  there  are 
reductions  in  home  and  foreign  railway  and  other 
Debentures  and  Debenture  slocks  from  £5,862,103  to 
.£5.-557.160,  and  in  foreign  municipal  securities  from 
£3.53.658  to  £266,710. 

The  question  of  provision  for  depreciation  did  noli 
arise  at  the  close  of  last  year,  but  will  have  to  be 
dealt  with  on  December  31,  1916,  when  the  next  quin- 
quennial valuation  is  due.  An  analysis  of  the  annual 
accounts  for  the  first  four  years  of  the  current  quin- 
quennium   shows  that  Inrge  profits   must  have  been 


made  out  of  the  nonnal  operations,  but  to  what  extent 
these  will  have  to  be  encroached  upon  in  order  to 
make  good  depreciations  in  value  of  securities  is  de- 
pendent on  the  financial  quotations  at  the  date  of  the 
valuation. 

MERCHANTS'  MARINE  INSURANCE  CO.,  LTD. 

An  increase  in  dividend  is  reported  by  this  Com- 
pany. The  subscribed  capital  amounts  to  £500,000, 
of  which  £125,000  is  paid  up,  in  50,000  shares  of  £10 
with  £2  10s.  paid  on  each.  For  several  years  up  to 
1915  the  distribution  had  been  at  the  rate  of  7i%,  free 
of  income  tax,  but  this  is  increased  to  10%,  also  free 
of  tax.  The  amount  requu'ed  for  the  increased  divi- 
dend is  less  than  two-thirds  of  the  revenue  from 
interest,  while  the  trading  profits  have  been  large ; 
and  although  the  sum  of  £30,000  has  been  applied  to 
writing  down  investments,  the  reserves  have  been 
considerably  strengthened.  This  must  be  regarded 
as  very  satisfactory  from  the  proprietors'  standpoint. 

The  balance  of  the  1914  undenvriting  account  car- 
ried forward  to  1915  amounted  to  £197,207.  Claims  of 
£104,540  were  paid  on  this  account  during  1915,  and 
at  the  close  of  that  year  £40,000  was  transferred  to 
underwriting  suspense  account  as  the  estimated 
provision  for  further  claims.  The  trading  profit  taken 
credit  for  on  the  closing  of  the  1914  account  on 
December  31,  1915,  was,  therefore,  £52,667,  which 
amounts  to  about  20%  of  the  premiums  on  policies 
written  in  1914  (£264,483),  which  is  an  excellent 
result. 

Interest  earnings  in  1915  (£20,554),  less  loss  on 
investmeiits  realised  C£133),  produced  £20.421,  bring- 
ing up  the  noiTnal  profit  of  the  year  to  £73,088.  This 
has  been  dealt  with  as  follows: — -The  sum  of  £30,000 
has  been  applied  to  writing  down  investments ;  the 
dividend  distribution  at  the  rate  referred  to  requires 
£12,500,  and  the  balance  of  profit  and  loss  account, 
after  provision  for  that  dividend,  has  been  increased  by 
£30,588— from  £30,487  to  £61,075. 

The  net  premium  income  written  in  1915  amounts 
to  £326,763,  as  compared  with  £264,483  in  1914. 
First  year's  settlements  absorbed  21.9%,  the  corre- 
sponding [iroportion  in  1914  having  been  18.7%.  The 
balance  of  the  1915  underwriting  account,  after  pay- 
ment in  respect  of  these  settlements  and  of  expenses, 
carried  forward  to  1916  is  £235,196.  The  under- 
writing suspense  account  stands  at  £54,421.  Total 
assets  in  balance  sheet  on  December  31,  1915, 
£792,130. 

In  addition  to  the  paid-up  capital  of  £125,000, 
there  is  a  reserve  fund  of  equal  amount,  and  the 
addition  of  the  balance  of  profit  and  loss  n'ror 
provision  of  dividend  brings  the  shareholders'  funds 
up  to  £311,075,  apart  fi-om  underwriting  balance,  repre- 
senting about  £6  2s.  5(/.  per  share  at  break-up  price, 
without  any  allowance  for  goodwill,  assuming  that 
the  underwriting  reserves  are  sutticient  for  the  pur- 
poses to  which  they  are  assigned.  The  price  of  the 
shares  at  the  date  of  our  Insurance  Supplement  on 
December  18,  1915,  was  £3  17s.  Gd.,  so  that  there 
appears  good  reason  for  an  increase  in  their  market 
values  in  view  of  the  account  now  disclosed.  The 
Merchants'  Marino  is  one  of  the  few  companies  now 
confining  their  operations  entirely  to  marine  insurance. 


John  Knight,  Ltd. — We  nuich  rcgiTt  that,  owing 
to  a  printer's  error  in  the  report  of  the  meeting  of  this 
well-known  soap-manufacturing  concern,  the  Com- 
pany's net  liquid  assets  were  stated  to  amount  to 
£47,000.  The  correct  figure  of  net  liquid  assets  is 
£407,000. 

"  TiiF,  FiN.\NCE  Acts  of  1915." — An  annotated 
reprint  of  the  income-tax  provisions  of  the  two  Acts 
by  the  income-tax  expert  of  The  Accnwilant.  The 
.many  alterations  effected  'bv  the  two  Acts  are 
explained  in  detail  and  fully  illustrated  by  pro  forma 
examples.    (I>ondon  :  Gee  and  Co.)   Price  Is.  6d.  net. 
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JUibbcr  Co]:!ics. 

The  price  of  rubber  again  this  week  has  been  main- 
tained in  the  region  of  3s.  6d.  per  lb.  for  plantation 
crepe.  Business  in  the  Share  market  has  not  been 
quite  so  active,  and,  except  for  one  or  two  speciah- 
ties — principally  shares  of  very  young  estates — there 
has  been  a  distinct  halt  in  the  recent  upward  move- 
ment of  prices.  A  veiy  good  feature  is  that,  though 
a  good  deal  of  profit-taking  has  naturally  been  in- 
dulged in,  the  shares  offered  have  been  well  taken 
up,  with  few  concessions  in  quotations.  The  report  of 
the  Pataling — ^the  first  statement  giving  the  results 
for  1915 — to  which  we  referred  last  week,  has  been 
taken  as  an  indication  of  the  prosperity  that  will  be 
shown  by  the  numerous  forthcoming  annual  reports. 
In  this  connection  it  should  be  noted  that  in  a  great 
many  cases  share  prices  are  what  may  be  termed  full 
of  the  substantial  final  dividends  on  account  of  1915 
due  lor  declaration  in  March  and  April.  This  fact 
seems  to  have  been  overlooked,  judging  by  the  quota- 
tions of  some  of  the  shares. 


We  propose  in  our  next  week's  issue  to  present  a 
cross-page  table  showing  important  information  relat- 
ing to  over  130  rubber  companies.  The  table  will  be 
similar  in  form  to  that  which  appeared  in  The 
St.^tist  of  December  4,  and  the  information  afforded, 
revised  and  brought  up-to-date  in  respect  of  market 
capitalisations  per  acre,  will  enable  the  i-espective 
values  of  the  various  shares  to  be  seen  almost  at  a 
glance.  We  would  ask  readers  wishing  to  make 
certain  of  obtaining  a  copy  to  order  same  in  advance. 

Sekampong  (Sumatra)  Rubber.  — We      do      not 

suppose  readers  of  The  St.^tist  would  be  foolish 
enough  to  buy  the  shares  of  this  concern,  but  as  for 
a  long  while  past  numerous  ' '  markings  ' '  have  been 
recorded  in  the  5s.  shares  of  this  Company  from  about 
3s.  up  to  6s.  6d.,  it  might  be  as  well  to  give  a  warn- 
ing. The  Sekampong  was  promoted  by  the  Kerala 
Rubber  Estates,  Limited — West  Africa — which,  after 
an  inglorious  career,  is  now  in  process  of  liquidation. 
Of  the  Sekampong's  capital  of  £35,000,  £20,000 
v.-ent  as  vendor  consideration,  and  £15,000  onh'  was 
left  for  working  capital,  and  this  even  was  subject  to 
a  cash  commission  of  25%  for  its  subscription.  In 
January  1914  the  Kerala  Eubber  Estates  held  89,830 
shares  in  the  Sekampong,  and  it  would  be  interesting 
to  know  if  these  shares  are  now  being  sold  on  the 
Stock  Exchange.  If  the  public  has  really  been  pay- 
ing a  premium  for  shares  such  as  Sekampong,  it  is 
more  evidence  that  a  certain  much-quoted  saying  of 
Carlyle  is  not  so  harsh  as  it  first  appears. 

"  Eubber  F.acts  and  Figures."- — A  good  deal  of 
information  relating  to  rubber  companies  is  given  in 
this  little  book,  and  as  the  larger  work^of  reference 
are  out  of  print  it  will  doubtless  prove  useful  to 
investors  and  others  interested  in  rubber  concerns. 
Price  Is.  ;  by  post,  Is.  Id.  (F.  C.  Mathieson  and  Sons, 
16  Copthall' Avenue,  E.G.)' 

Ki.\"T.\  Kell.\s. — 259,5001b.  have  been  harvested 
for  the  ten  months  to  January  31.  Of  this  crbp 
156,939  lb.  have  been  sold  to  date  at  an  average  gross 
price  of  2s.  lO.OlfZ.  per  lb. 

GOLDEN  HOPE  RUBBER. 

Issued  Capital  :    £44.000. 
Loans  :    £11.050. 


. Results  for   Years  to  December  31 , 

AT.  Yield 
Rubber      per 
Total   Area  in     Out-     Bearing    Price    "All-in"    Net    /-Dividend—, 
Planted  Bearing     put        Acre     Realised     Cost      Profit     Amt. 
Acres      Acres        lb.  lb.         per  lb.     per  lb.         £  £         % 

1914        850  793      174,1S3       220         2/0§  1/2}        7,773       7,700     17J 

1916     1,437  800*    197,890       547         2/4.38      1/2.04    12,212       7,700     17i 

•  Estimated. 
Price   of  Shares,  54/-.      Market  Capitalisation  per  planted 
acre,  £90  (including  Loans). 


The  report  for  the  year  1915  shows  that,  owing  to 
the  larger  crop  harvested,  higher  price  reahsed,  and 
slight  reduction  of  expenses,  the  net  profit  increased 
by  over  60%— to  £12,212,  against  £7,773  in  1914. 
The  total  dividend  paid  is  the  same  as  for  1914,  viz. 
17^%,  as  shown  above,  but  £4,500  of  the  past  year's 
profit  is  placed  to  reserve  against  nothing  in  the  pre- 
vious year.  The  absence  of  any  increase  of  dividend 
is  due  to  the  necessity  to  provide  for  payment  for  an 
additional  587  acres  planted  v/ith  rubber,  which  were 
acquired  during  1915.  for  £20,000.  Part  of  this  sum 
is  at  present  being  financed  by  loans,  which  will  in 
due  course  be  paid  off  out  of  profits.  This  purchase 
explains  the  increase  in  the  Company's  area,  the 
planting  of  which  was  carried  out  as  shown  below  :  — 


Total 

1,4^7 


The  Company's  original  cultivated  area  of  850 
acres  is  apparently  not  of  first-class  description,  for 
in  1914,  and  again  in  1915,  the  yield  of  rubber  per 
acre  was  distinctly  low,  especially  as  almost  the 
whole  of  the  acreage  in  tapping  was  eight  years  old 
and  over.  At  the  present  price  of  54s.  per  share  the 
market  capitalisation  per  planted  acre,  including  the 
outstanding  loans,  works  out  at  £90;  but  excluding 
the  loans,  which  will  be  eventually  paid  off  out  of 
profits,  the  figm-e  is  £83.  If  a  good  yield  of  rubber 
were  obtained  from  the  estate  this  would  certainly  be 
a  very  low  valuation;  but  in  the  circumstances  of  a 
poor  yield  per  acre  the  market  capitalisation  is  not  so 
low  as  it  looks.  The  new  estate  may  give  a  much 
better  yield  per  acre,  and  thus  bring  the  average  up 
to,  say,  300  lb.  per  planted  acre  at  full  maturity, 
instead  of  the  present  yield  of  under  250  lb.  per  acre 
in  bearing. 


ALGOMA  CENTRAL  AND  HUDSON  BAY  RY. 

The  Bondholders'  Committee  constituted  by  agi'ee- 
ment  dated  August  6,  1915,  notify  to  the  holders  of 
the  First  Mortgage  5%  Fifty- Year  Gold  bonds  that 
they  have  approved  of  a  plan  of  reorganisation,  a 
copy  whereof  has  been  deposited  with  the  Bank  of 
Montreal,  and  is  open  to  inspection  by  any  bond- 
holder who  has  deposited  his  bonds  with  the  said 
Committee  on  production  of  the  deposit  receipt  issued 
by  l!ie  said  Bank.  Any  depositing  bondholder  who 
does  not  assent  to  the  said  plan  may  withdraw  his 
bonds  and  coupons  from  deposit  at  any  time  prior 
to  Wednesday,  March  15,  1916,  on  surrendering  his 
deposit  receipt  to  the  said  Bank,  and  on  payment  of 
7s.  per  £100  or  $500  of  Bonds,  being  his  pro  rata 
share  of  the  expenses  of  the  Committee  to  date.  Any 
depositing  bondholder  who  does  not  withdraw  his 
bonds  from  deposit  will  be  deemed  to  have  assented 
to  the  said  plan. 

The  scheme  is  a  complicated  one,  but  it  may 
be  stated  shortly  that  the  Terminals  bondholdei-s, 
of  which  there  are  in  existence  £1,000,000,  will  get 
a  prior  charge  of  3%  per  annum  before  any  interest 
is  paid  on  the  Algoma  Central  and  Hudson  IBay  Eail- 
way  rionds.  The  earnings  will  then  be  shared  pari 
passu  until  5%  is  paid  to  the  Terminals,  thereafter 
the  railway  will  receive  up  to  5%,  and  the  surplus  will 
be  devoted  to  any  aiToars  and  then  to  ^%  additional 
to  the  Terminals  and  1%  to  the  railway.  _  The  unex- 
pended proceeds  of  the  Terminals  last  issue — viz.. 
£200,000 — will  become  available  for  the  purposes  of 
the  two  companies,  and  60%  of  the  Preference  shares 
of  the  railway  Company  will  be  divided  so  that  $75 
of  Preference"  shares  will  be  allotted  to  each  £100  of 
Tei-minals  bonds  and  $110  of  Preference  shares  to 
each  £100  railway  bond.  Both  classes  of  bonds  will 
thus  share  in  the  future  prosperity  of  the  companies. 
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SOME  PROSPEROUS  SHIPPING 
COMPANIES. 

I.- WILLIAM  FRANCE,  FENWICK  &  CO. 

Twelve  months  ago  the  Chainnan,  in  his  speech  at 
the  annual  meeting  of  the  shareholders,  stated  that 
there  was  no  reason  to  be  pessimistic  as  to  the  prospects 
for  the  future.  The  results  secured  for  1915  show 
that  there  was  indeed  no  reason  for  pessimism,  and  in 
common  with  other  shipping  companies,  1915  has 
proved  an  extraordinarily  prosperous  year;  and,  the 
profits  form  a  record  in  the  history  of  the  Company. 
In  its  present  form  the  Company  dates  back  to  1901, 
when  it  was  established  to  consolidate  a  variety  of 
shipping  businesses.  It  was  formed  with  a  share 
capital  of  £.300,000  and  a  Debenture  issue  of  £150,000. 
The  share  capital  has  remained  unaltered,  but  the 
Debenture  stock  was  subsequently  increased  by 
£50,000.  Of  the  total  issued  amount  of  £200,000, 
however,  £36,97J  has  been  redeemed  and  cancelled. 
The  Company  has  built  up  a  reserve  account  of 
£235,000,  and  it  also  shows  a  substantial  reserve 
against  contingencies  arising  out  of  the  War  of 
£70,000,  this  sum  being  allocated  from  the  profits  of 
the  past  year.  The  total  assets  are  valued  at  £935,793, 
of  which  property,  steamers,  investments  in  shipping 
companies,  and  goodwill  stand  at  £378,904,  while 
there  is  also  shown  additional  steamship  property  at 
cost  amounting  to  £97,316.  These  two  items  make  a 
total  of  £476,220.  There  are  investments  in  War 
Loan  and  Treasury  bills  of  £200,000,  and  in  other 
securities  of  £66,870,  making  a  total  of  £266,870.  A 
sum  of  £36,000  is  invested  in  shipping  property,  repre- 
senting part  of  the  sinking  fund  for  redemption  of 
Debenture  stock.  Herewith  we  summarise  the  liabili- 
ties and  assets  as  at  December  31  last:  — 


LIABILITIE 

S. 

£ 

_^r  ASSETS. 

£ 

Issued  share  capital 

300,000 

Property  buildings,  &c.... 

476,220 

4J%  Dehenture  stock    .. 

163,027 

Investments         

266,870 

Sinking  fund        

6,344 

Sulking  fund  investment 

36,000 

Sundry  creditors 

12M19 

Sundry  debtors 

106,116 

Reserve 

235,000 

Cash          

50,687 

Special  reserve 

70,000 

Profit  and  loss     

31,103 

The  trading  profit  for  1915  has  amounted  to 
£221,668,  as  compared  with  £95,399  for  1914.  After 
deduction  of  managing  directx>rs'  remuneration,  etc., 
there  is  a  net  profit  of  £197,570,  which  compares  with 
£83,663.  In  spite  of  this  large  increase  in  profits  the 
Ordinary  dividend  is  only  increased  from  15%  to  20%, 
but  of  the  balance  £70,000  is  set  aside,  as  stated,  as  a 
reserve  for  war  contingencies,  while  a  further 
£70,000  is  added  to  the  reserve  fund,  bringing  it  up  to 
£235,000.  The  profits  for  each  of  the  past  six  years, 
and  the  manner  of  their  distribution,  may  he  seen  from 
the  following :  — 

Tr.  ended  Dec.  31—1915  19U  1913  1912  1911  1910 
£              £           £            £            £  £ 

Profit  197,.';70  8,3,663  95,841  70,060  64,810  48,067 

Debenture  interest,  &c.      ...      18,438  18,787  19,083  19,390  10,309  17,909 

Net  profit 
Preference  dividend 
Ordinary  dividend  .. 


...    179,132    64,870 

76,758 

60,770 

36,601 

30,158 

8,2.50      8,2.50 

8,230 

8,250 

8,250 

8,3.'i0 

...      30,000    22,600 

18,000 

16,000 

16,000 

12,000 

(20%)    ri5%) 

a2%) 

00%) 

00%) 

(8%1 

...    140,000    36,000 

60,000 

27,446 

12,000 

10,000 

882  Dr.  874 

608 

74 

351 

Dr.  92 

6,697      7,471 

6,963 

6,889 

6,638 

6,730 

Carried  forward       7,479      6,697      7,471      6,963      6,889      6,638 

No  statement  is  given  in  the  report  as  to  the  fleet, 
but  at  the  meeting  twelve  months  ago  the  Chainnan 
pointed  out  that  the  fleet  consisted  of  21  steamers  with 
a  deadweight  carrying  capacity  of  about  50,000  tons. 
Five  of  the  steamers  were  employed  in  the  goods- 
carrying  trade  between  I;ondon  and  the  Humber,  and 
the  remaining  16  were  steam  colliers  of  which  the 
Admiralty  had  requisitioned  12.  In  view  of  the 
present  conditions  the  Company  will  doubtless  con- 
tinue to  earn  exceptionally  large  profits,  of  which  a 
substantial  portion  will  revert  to  the  countrj'.  The 
Debenture  stock  may  be  bought  at  about  96J,  giving  a 


yield  of  about  4J%,  while  the  £5  Preference  share 
at  4f%,  gives  a  return  of  nearly  6%.  The  Ordinary 
shares  are  not  held  publicly.  Particulars  of  the  capital, 
prices,  dividends,  and  yields  afforded  are  appended:  — 

Approx. 

Amount              Description  Par       Price        Div.  Yield 

£  ££%£».   d. 

163,027     4»%  1st  Mort.  Deb.  Stock...    100         9fii  4J  4  14     7 

150,000     6|%  Cum.  Preference         ...        5  4S  65  5  19    0 

160,000    Ordinary  Shares      6—20  — 

II.— CAIRN  LINE. 

Throughout  1915  the  entire  fleet  of  the  Cairn  Line 
of  steamships  has  been  employed  in  the  service  of  the 
nation  and  its  Allies.  During  the  year  the  Company 
has  lost  three  steamers  by  enemy  submarines  and 
mines,  while  tliree  others  have  been  sold.  The  pro- 
ceeds are  much  in  excess  of  the  value  at  which  these 
steamers  stood  in  the  books,  and  the  excess  has  been 
added  to  the  depreciation  account  of  the  remaining 
vessels.  It  is  added  that  it  will  probably  be  a  con- 
siderable time  before  the  funds  thus  realised  can  be 
reconverted  into  shipping  property  at  a  reasonable 
price.  In  the  meantime  they  have  been  invested  with 
the  Government.  The  Company's  investments  twelve 
months  ago  were  valued  at  £41,496.  They  now  stand 
at  £367,807.  While  there  has  been  considerable  cur- 
tailment of  normal  sailings,  the  Company's  regular 
services  have  been  fairly  well  maintained.  As  regards 
freights  the  report  reads  as  follows:  "The  improve- 
ment in  the  Freight  markets  of  the  world  referred  to 
in  the  last  report  developed  with  progressive  strength 
during  the  whole  of  1915.  The  causes  responsible  for 
this  abnomial  state  are  common  knowledge.  Some  of 
these  must  remain  so  long  as  the  War  lasts.  Others 
are  in  course  of  being  removed  by  the  Government, 
who  are  acting  with  the  cordial  co-operation  of  ship- 
owners, and  it  is  hoped  that  a  limit  has  now  been 
set  to  the  extraordinary  figures  that  have  characterised 
the  year  under  review. "  The  profits  earned  constitute 
a  record,  and  the  directors  point  out  that  it  is  a  source 
of  satisfaction  that,  in  addition  to  the  assistance  ren- 
dered to  the  Navy  and  Ai-my  authorities,  the  Company 
is  in  a  position  to  make  a  substantial  financial  contri- 
bution to  the  Treasury.  The  profit  on  trading,  &c., 
has  brought  in  £292,152,  as  compared  with  £85,988 
for  1914,  and  after  providing  for  repairs,  sundry 
writings  off  and  Debenture  interest,  there  is  a  net 
profit  of  £236,309,  as  compared  with  £31,068.  The 
Ordinary  dividend  is  increased  from  10%  to  30%, 
and  from  the  balance  remaining  of  £166,269  a  sum  of 
£140,000  is  set  aside  as  provision  for  special  war 
taxation  and  reinstatement  of  transport  steamers,  &c., 
while  £25,000  is  carried  to  reserve. 

Herewith  we  set  out  the  profits  and  the  manner 
of  their  distribution  for  each  of  the  past  six  years:  — 


Tear  ended  Dec.  31—1015 


1914 


1013   1912    1911  1910 


£ 


£ 


£ 


Profit  on  trading,  lio.            ...292,163  86,988  102,318  107,048  139.437  22,994 

Directors' fees,  &c 1,039  1,387  1,117  1,067  1,093        787 

Repairs  and  maintenance     ...  11,289  9,998  13,911  20,432  14,031  6,881 

DepreciatioH 7,500  30.000  40,000  20,000  25,000      — 

Sundry  wntings  off 28,000  3,662  16,209  11,703  46,616      — 

Interest  on  Debs.,  &o.          ...    8,016  9,873  10,765  12,518  12,119  14,283 

...230,309  31,068  20,316  41,938  30,679  2,073 

...   70,040  21,878  21,878  21,782  13,125      — 

(30%)  aO%)  (10%)  aO%l  J6%)       — 

Reserve  fund,  &c. 

Brought  forward 
Carried  forward 


...  11,806     10,637    11,347     12,909    12,753     5.199 

During  tlie  year  the  Company  lias  redeemed 
£20,520  of  First  I^ebentures  and  £34,450,  the  balance 
of  Second  Debentures.  There  remain  outstanding 
,£116,280  of  First  Debentures.  The  share  capital  has 
increased  fix>m  £218,779  to  £241,450.  There  is  a 
reserve  account  of  £65,000  and  a  contingency  account 
of  £152,655,  this  latter  item  comparing  with  £10,037 
twelve  months  Ago.  The  cost  of  steamers,  less  depre- 
ciation, has  dropped  from  £341,128  to  £182,643.  We 
have  already  referred  to  the  increase  in  the  invest- 
ments. 
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Herewith  we  set  out  a  statement  of  the  liabihties 
and  assets  as  at  December  31  last:  — 


LIABILITIES. 

Share  capital  

6%  Mort.  Debs.  &  interest.., 
Snndry    creditors    and    bills 

payable       

Oontingeucy  account 

Eeserre  account       

Protit  and  loss  


Cost  of  steamers,  &c 

Investments 

Sundry  debtors         

Cash  on  deposit  and  in  hand. . 


182,643 
367,807 
SS.B.W 
63,771 


As  I'egards  prospects,  the  report  contains  a  similar 
sentence  to  that  appearing  twelve  months  ago — 
namely,  that  as  the  Company's  engagements  insure 
profitable  employment  for  some  time  to  come  the  out- 
look for  the  cuiTent  year  is  more  promising.  When 
we  drew  attention  to  the  shares  of  this  Company  in 
March  last  the  £1  Ordinary  share  was  quoted  at  22s.  ; 
the  present  price  is  425.  On  the  basis  of  the  30% 
dividend  for  last  year  a  yield  of  about  15|%  is  forth- 
coming. The  5%  Debentures  stand  at  90f,  giving  a 
return  of  5f  %. 

We  set  out  herewith  prices  and  yields  on  the 
quoted  securities:  — 


III.— MOOR  LINE,  LIMITED. 

Distinctly  satisfactory  results  are  shown  by  the 
Moor  Line,  Limited,  for  1915,  and  the  profits  for 
the  year  have  amounted  to  £374,249,  while  the  total 
issued  capital  is  only  £366,490.  For  1914  the  Com- 
pany's dividend  was  reduced  to  12|%,  as  compared 
with  25%  for  1913.  For  1915  the  dividend  is  restored 
to  25%,  which  calls  for  a  sum  of  £65,250  only.  A 
sum  of  £150,000  is  added  to  the  contingency  fund, 
bringing  it  up  to  £200,000,  and  a  sum  of  £100,000 
is  carried  to  reserve,  bringing  that  fund  likewise  up 
to  £200,000.  There  is  carried  forward  to  the  credit 
01  the  current  year  a  sum  of  £53,022,  which  is  prac- 
tically equal  to  20%  on  the  Ordinary  capital.  Five 
of  the  Company's  boats  were  sunk  by  German  sub- 
marines, and  two  others  have  been  also  lost.  One 
boat  has  so  far  been  unable  to  escape  from  the  Baltic, 
and  the  profits  have  accordingly  been  greatly  affected 
by  reason  of  the  reductions  in  the  fleet.  A  very  large 
number  of  the  vessels  have  been  and  are  under  requisi- 
tion by  the  Government.  The  hire  paid  by  the  Govern- 
ment for  vessels  of  this  class  and  type  is  now  approxi- 
mately equivalent  to  about  one-thiixl  or  one-fourth 
the  freight  obtainable  by  those  which  are  free  fix>m 
charter  in  the  open  market. 


"  Hearts  and  Faces "  is  the  title  of  a  novel 
announced  for  early  publication  by  John  Lane,  the 
author  of  which  is  John  Mun-ay  Gibbon,  a  well-known 
official  of  the  Canadian  Pacific  Eailway  in  Montreal. 
Mr.  Gibbon  was  editor  of  the  illustrated  weekly.  Black 
and  While,  before  entering  railway  life.  This  novel  is 
a  romance  of  the  studios  of  London  and  Paris,  where 
at  one  time  the  author  worked  as  an  artist. 

"  Wae  Phofits." — The  new  excess  profits  duty 
simply  explained  by  William  Sanders,  of  the  Depart- 
ment of  Commissioners  of  Taxes,  Lichfield.  The 
various  optional  methods  of  assessment,  the  choosing 
of  which  may  have  a  great  effect  on  the  amount  of 
duty  payable,  are  explained  in  detail,  with  pro  forma 
examples.    (London:  Gee  and  Co.)    Price  Is.  6d.  net. 

Nbchi  Mines. — The  resolution  passed  by  the 
board  "  That  until  the  dividends  actually  declared  on 
the  Preference  shares  of  the  Company  shall  in  the 
aggregate  have  amounted  to  the  capital  paid  up  there- 
on such  dividends  shall  be  made  payable  without 
deduction  of  income  tax  "  has  been  rescinded,  counsel 
having  advised  that  it  is  not  within  the  powers  of  the 
directors  to  pass  such  resolution. 


The  lowest  Non-Profit  rate 
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COPPER. 

THE   "CHILE"  MINE. 

In  the  course  of  the  past  half-century  Cliile  as  a 
producer  of  copper  has  sunk  to  the  position  of  playing 
a  very  subordinate  part.  In  the  early  sixties  it  was 
the  largest  producer  of  any  country  in  the  world. 
At  the  present  time  the  United  States  from  its  own 
mines  yields  near  to  60%  of  the  world's  total  pro- 
duction. In  the  early  sixties  the  purely  American 
production  was  approximately  22%,  and  the  Chilean 
production  23%. 

An  interesting  article  is  contributed  to  the  Feb- 
ruai-y  12  issue  of  our  New  York  contemporary,  the 
Engineering  and  Mining  Journal,  upon  the  smelting 
control,  and  therein  the  writer  observes  :  — 

There  is  no  doubt  th.tt  the  mineral  wealth  of  South 
America  is  an  ever-growing  factor  for  the  markets  of  the 
world,  and  that  North  American  methods  are  becoming 
more  and  more  acc^jitable.  This  has  been  proved  by  the 
developments  of  the  last  25  years,  and  is  evidenced  by 
statistics;  in  1913  (the  last  y^ar  of  normal  conditions), 
out  of  a  total  world's  copper  production  of  993.000  tons, 
about  715.000  tons  were  brought  to  the  market  as  refined 
product  through  the  United  States.  In  other  words.  72% 
of  the  world's  copper  production  was  smelted  here,  although 
the  mines  located  in  the  United  States  produced  only  55  % . 

The  same  number  of  the  Engineering  and 
Mining  Journal  contains  interesting  illustrated 
articles  upon  the  Chuquicamata  and  Braden  copper 
properties,  being  respectively  worked  by  the  Chile  Ex- 
ploration Company  and  the  Braden  Copper  Company. 
The  mining  technique  of  the  Chuquicamata  mine  is 
explained  and  illustrated  by  Mr.  Pope  Yeatnian,  and 
the  metallurgical  technique  by  Mr.  C.  A.  Eose.  The 
article  on  the  operations  at  the  Braden  Mine  is  by 
Messrs.  E.  E.  Douglass  and  B.  T.  Colley.  Those 
interested  in  the  copper  industry  will  find  much  in- 
formation at  their  disposal  given  in  our  conte'nporary. 
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Observers  of  the  market  for  the  shares  of  copper- 
producing  compaiiies  will  have  noticed  that  deahngs 
in  Chile  Exploration  Company  shares  have  been 
efiected  in  Boston  and  New  York,  and  quotations  are 
also  sent  over  by  cable,  and  intermittently  appear  in  the 
London  newspapers.  Very  few  of  the  general  public, 
however,  are  aware  of  the  history  of  this  Chile  concern. 
For  the  sake  of  brevity  we  will  term  the  mine  the 
"Chile."  There  were  negotiations  in  1910-11  for 
options  to  take  up  area  in  arid  region  some  163  miles 
inland  from  Antofagasta,  that  had  been  worked  by  the 
ancient  Indians  long  before  the  Spanish  conquest. 
Eights  were  obtained  to  effect  boring  tests,  and  pros- 
pecting results  were  deemed  so  satisfactory  that 
options  were  exercised  and  properties  acquired  in 
October  1912.  Then,  with  the  usual  American 
vigour,  developments  were  proceeded  with  apace;  and 
not  only  developments,  but  speedily  plant  designed 
to  have  an  initial  capacity  to  deal  with  10,000  tons 
of  ore  per  day  was  arranged  for  and  erected.  The 
property  acquired  covers  a  total  area  of  7,774  acres, 
situate  in  the  immediate  vicinity  of  the  Antofagasta 
and  Bolivia  Eailway,  and  lying  at  an  altitude  of 
veiy  nearly  10,000  feet  above  sea-level.  The  ore  out- 
crop is  clearly  defined  for  a  distance  of  some  8,000 
feet  and  for  an  average  width  of  550  feet.  The  ore 
deposit  exists  in  such  convenient  formation  that  a 
host  of  railway  trains  can  be  marshalled  in  the 
vicinity  of  the  steam  shovels  that  load  up  the  big 
trucks  after  ore  has  been  blasted  and  broken  down. 
Then  the  ore — crushed  to  pass  through  ^-inch  mesh 
— is  conveyed  to  immense  leaching  pits,  where  it  is 
treated  with  sulphuric  acid  solution. 

The  initial  unit  of  plant  of  a  capacity  of  10,000 
tons  a  day  was  started  on  a  commercial  scale  in  the 
middle  of  May  1915,  and  now  plans  are  being  drawn 
up  for  quadrupling  the  plant.  Though  the  area 
is  arid,  ample  water  supply  is  obtainable  by  pipes  to 
bring  the  supply  some  50  miles  from  the  high  moun- 
tains. The  Company  has  erected  steam  plant  for 
generating  electric  current,  and  is  providing  for  hydro- 
electric supply  as  well.  Current  is  conveyed  from 
Tocopilla  by  transmission  cables. 

Mr.  Pope  Yeatman,  the  Company's  Consulting 
Engineer,  describes  the  property  as  likely  to  turn  out 
the  world's  gi'eatest  copper  mine.  The  amount  of 
ore  brought  into  sight  at  the  time  the  plant  came  into 
operation — at  the  end  of  April  1915 — was  estimated 
at  some  303, .303, 000  tons,  of  an  average  assay  of 
2.23%  copper,  but  on  conservative  lines  the  gi-ade  is 
taken  as  2%. 

The  great  possibilities  of  this  young  mine  are  best 
brought  home  by  the  calculation  that  10,000  tons  of 
ore  per  day  for  300  working  days,  with  2%  copper 
contents,  on  use  of  the  first  instalment  of  plant,  repre- 
sents as  a  year's  output  60,000  tons  of  copper.  If 
the  quadrupling  of  the  plant  is  effected,  and  the  aim 
to  increase  the  production  of  copper  of  this  one  mine 
io  about  240,000  tons  a  year  is  achieved,  its  ouipui 
will  far  and  away  exceed  that  of  three  or  four  of  tlic 
world's  present  biggest  producing  mines. 

We  regret  that  our  direct  request  for  official  infor- 
mation concerning,  the  Company  has  so  far  no£  been 
acknowledged. 

A  week  ago  copper  closed  at  about  .£108  per  ton 
"  spot,"  and  approximately  £2  lower  for  "  forward  " 
delivery.  Throughout  this  week  the  market  has  been 
a  very  unsteady  one.  and  the  closing  quotations  to- 
day—Friday— are  no  better  than  £1021-  "  spot"  and 
£1001  '■  forw.nrd." 


LANCASHIRE  COTTON  INDUSTRY. 

Since  a  fortnight  ago  the  Manchcsirr  market  has 
been  under  the  influences  of  a  falling  movement  in 
American  raw  cotton  rates,  and  the  conditions  have 
scarcely  been  favourable  to  an  improvement  in  the 
turnover  in  yarn  and  cloth.     .Mthough  generally  the 


demand  has  been  dull,  the  outlook  in  one  or  two  sec- 
tions seems  to  be  a  little  better.  It  is  suggested  that 
if  prices  would  now  steady  at  the  present  level  there 
would  be  the  possibility  of  a  freer  buying  movement, 
but  operators  are  always  nervous  as  to  committing 
themselves  to  lines  of  weight  when  the  tone  in  raw 
cotton  circles  is  ' '  bearish. ' '  A  much  larger  business  has 
recently  been  done  in  Egyptian  cotton  on  the  spot  in 
Liverpool,  some  of  this  buying  being  for  the  United 
States.  Before  very  long  values  in  American  cotton 
will  probably  be  affected  by  reports  relating  to  the 
acreage  for  the  new  season,  and  so  far  it  is  generally 
believed  that  the  area  under  cultivation  will  be  in- 
creased, but  that  the  ultimate  outturn  will  be  adversely 
affected  owing  to  the  high  cost  of  fertilisers  and  their 
lessened  use  by  farmers. 

Amongst  makers  of  piece-goode  the  feature  of  in- 
terest during  the  last  week  or  so  has  been  the  larger 
demand  for  China.  Some  producers  of  bleaching 
cloths  have  secured  fairly  substantial  contracts,  and 
occasional  sales  have  been  mentioned  in  heavy  goods 
and  fancy  fabrics,  but  scarcely  anything  at  all  has  been 
put  through  in  standard  grey  shirtings.  Stocks  in 
Shanghai  are  undoubtedly  very  low,  and  owing  to  the 
competition  for  the  supplies  available  very  good  prices 
are  being  obtained  by  dealers,  especially  in  dyed 
materials.  This  revival  of  demand  for  the  Far  East 
seems  to  have  had  very  little  effect  upon  shippers  to 
India,  and  their  policy  of  looking  on  still  continues. 
A  few  more  bids  for  Calcutta,  however,  are  mentioned. 
Many  makers  of  staple  goods  are  tired  of  waiting  for 
orders  for  our  Dependency,  and  are  turning  their 
attention  to  other  customers,  such  as  the  home  trade. 
Buying  for  Egypt  keeps  up  fairly  well,  and  more  goods 
could  be  shipped  if  boats  were  available. 

Spinners  of  American  yarns  during  the  last  couple 
of  weeks  have  not  been  able  to  sell  the  production, 
which  is  of  comparatively  small  dimensions  as  a  result 
of  the  stoppage  of  machinery  owing  to  the  shortage 
of  labour.  Engagements,  however,  in  most  counts 
and  qualities  are  still  extensive,  and  where  sales  have 
been  arranged  the  margin  of  profit  is  healthy.  As  an 
indication  of  the  experience  of  spinners  at  the  present 
time,  it  may  be  said  that  an  analysis  of  the  balance 
sheets  of  seven  large  companfes  just  published  shows 
a  profit  on  share  capital  of  over  15%  per  annum,  and 
on  share  and  loan  capital  combined  a  profit  of  over 
8%  per  annum,  after  allowing  interest  on  loans. 
Yarn  users,  however,  at  the  moment  only  seem  dis- 
posed to  purchase  from  hand  to  mouth.  Wefts  are 
stronger  than  twists.  High  prices  continue  to  prevail 
in  Egyptian  yarns,  and  the  finer  numbers  and  doubled 
descriptions  continue  to  attract  a  fair  amount  of 
attention.  Only  scattered  sales  have  been  reported  in 
export  yarns  for  India,  and  buying  for  the  Continent 
hns  been  ivrecnlnr. 
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NAVY  MIXTURE 


WhiU  Labd. 


"•Pipe  'Perfect" 

IN       THREE 
STRENGTHS 


For  Woundid  British 
Soldiari  mad  Sailor*  ia 
Military  Hoipitals  at  hem* 
and  for  the  Front  at  Duty- 
Fre«    pricet. 


Terms  on  application  t« 

JOHN   PLAYER  &  SONS.  Nottingham. 


hnwd  br  th«  Imp«iUl  Tobacco  Co.  (of  Gnmt  Etitmbk  ud  Ifrtand).  IM. 
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MEETINGS 

Of*    PUBXJCC    COlVIPiLI^IEIS. 


METROPOLITAN  DISTRICT  RAILWAY   COMPANY. 

An  ordinary  general  meeting  was  held  at  the  Westminster 
Palace  Hotel  on  February  24,  Lord  George  Hamilton  presid- 
ing. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  In  submitting  the  report  and  accounts,  I  would  point 
out  that  they  contain  some  new  features,  as  they  are  the 
first  that  have  been  issued  since  the  agreement  constituting 
the  common  fund  was  entered  into,  under  the  powers  of  the 
London  Electric  Railway  Companies  Facilities  Act.  1915. 
You  will  remember  that  the  companies  who  are  parties  to 
the  agreement  are  the  City  and  South  London,  Central 
London,  London  Electric,  London  General  Omnibus  Company, 
and  your  Company.  One  of  the  provisions  is  that  the  five 
companies  are  to  afford  each  other  all  reasonable  facilities 
for  through  passenger  traffic,  and  are  to  afford  through  fares 
and  through  bookings  and  convenience  for  the  exchange  and 
interchange  of  passengers  and  without  apportioning  the 
through  fares  amongst  the  five  companies. 

The  Working  oS  the  Common  Fund. 

Instead  of  apportioning  and  accounting  for  individual 
through  fares  between  tlie  five  companies  the  revenue  of 
each  company  is  now  received  in  part  by  means  of  payments 
into  and  out  of  the  common  fund.  It  is  therefore  now  im- 
material which  company  in  the  first  instance  sells  the  tickets, 
since  the  adjustment  is  made  through  the  common  fund.  In 
the  first  place,  each  company  out  of  its  takings  pays  or 
provides  for  all  its  "  revenue  liabilities,"  which  include 
working  expenses,  dividends  and  interest  on  rent-charge 
.stocks,  Debenture  stocks.  Guaranteed  stocks  and  on  all  Pre- 
ference shares  and  stocks  (except  the  Second  Preference 
stock  of  your  Company,  which  is  not  at  present  included  in 
the  schedule),  and  also  retains  such  a  sum  as  it  considers 
reasonably  necessary  to  set  aside  for  depreciation  and  re- 
serve. Having  made  these  disbursements,  it  then  pays  into 
the  common  fund  the  balance  remaining  and  draws  out  of 
the  common  fund  its  proper  proportion.  Your  Company's 
proportion  for  the  year  under  review  was  12%.  From  this 
explanation  you  ivill  see  that  the  gross  receipts  of  each 
company  actually  consist  of  the  total  amount  retained  for 
"revenue  liabilities"  and  reserve,  plus  the  amount  recei\'ed 
from  the  common  fund.  What  I  have  said  about  the  work- 
ing of  the  common  fund  assumes  that  the  takings  of  each 
company  will  be  sufficient  to  meet  all  of  its  revenue  lia- 
bilities, which  with  your  Company  includes  not  only  work- 
ing expenses,  dividends  on  rent-charge  stocks,  rents,  interest 
on  Debenture  stocks,  interest  on  Guaranteed  stocks,  but 
also  dividend  on  the  First  Preference  stock  and  probably 
later  on  dividend  on  the  Second  Preference  stock,  as  well 
as  a  sum  for  depreciation  and  reserve.  But  if  for  any  cause 
the  takings  of  any  company  should  not  be  sufficient  for  these 
purposes  the  deficiency  will  become  a  first  charge  on  the 
common  fund.  You  "will,  therefore,  appreciate  how  very 
materially  the  position  of  your  prior  stocks  is  improved  by 
this  agreement.  The  common  fund  for  1915  is  no  less  than 
£451,000;  in  other  words,  the  aggregate  net  earnings  of  the 
five  companies  must  shrink  by  at  least  that  amount  before 
the  interest  on  the  prior  stocks  of  the  companies  can  be 
affected.  I  think  you  will  agree  with  me  that  is  a  very  un- 
likely contingency.  This  Company  has,  since  the  outbreak 
of  War,  been  under  Government  control ;  its  net  earnings 
are  fixed  under  the  general  arrangement  made  by  the 
Government  with  all  railway  companies  so  taken  over,  and 
it  was  therefore  necessary  to  have  the  sanction  of  the  Board 
of  Trade  to  your  Company  becoming  a  party  to  the  agree- 
ment. This  consent  has  been  given  on  the  understanding 
that  the  gross  traffic  receipts  of  your  Company  for  1913  are 
to  be  taken  as  the  basis  for  determining  the  net  traffic  re- 
ceipts of  your  Company  during  the  period  of  control,  unle.ss 
some  new  and  unforeseen  circumstances  should  require  a  re- 
Tision  of  the  arrangement. 

The  Accounts. 

The  gross  receipts  for  the  year  are  £1.066,247  and  the 
expenditure  £511.721.  The  net  income  is  £554,526,  and  this, 
added  to  the  balance  from  last  year's  account,  leaves  a 
total  of  £568,414.  Interest,  rentals,  and  other  fixed  charges 
require  £350.432.  leaving  a  balance  of  £217.982.  The  appro- 
priation to  reserve  under  the  agreement  is  £25,000,  and  the 
dividends  on  Guaranteed  and  First  Preference  stocks  amount 
to  £124.930.  The  balance  available  for  dividend  on  Second 
Preference  stock  and  further  reserve  is  £68.052.  This  com- 
pares with  £43,288  for  the  previous  year.  For  the  half-year 
ended  June  30,  1915,  an  interim  dividend  of  1^%  was  paid 
on  the  Second  Preference  stock,  and  it  is  proposed  to  pay 
a  furtlier  dividend  of  H°<,  making  3%  for  the  year  on  this 
stock.  This  leaves  £23,952,  and  it  is  proposed  to  strengthen 
our  reserves  by  transferring  £10,000  to  that  account  and  to 


carry  forward  £13,952.  For  1914  we  paid  only  2%  on  the 
Second  Preference  stock,  but  your  directors  feel  fuUy  justi- 
fied in  recommending  the  increased  dividend.  During  the 
year  an  agreement  w;is  made  with  the  City  and  South 
London  Railway  providing  for  a  fuU  supply  of  current  from 
the  Lots  Road  Power  House  for  working  that  railway.  The 
total  number  of  men  in  service  prior  to  the  War  was  2.500. 
Of  these  847  have  enlisted,  which  represents  34%  of  the 
staff.  In  addition,  853  have  attested,  so  that  68%  of  the 
staff  have  either  enlisted  or  volunteered  for  war  service.  1 
deeply  regret  having  to  add  that  our  casualties  number  57, 
of  which  22  have  been  killed. 

Sir  Charles  Dalrymple,  Bart.,  seconded  the  motion,  which 
was    unanimously   adopted. 


LONDON  ELECTRIC   RAILWAY  COMPANY. 

An  ordinary  general  meeting  was  held  at  the  Westminster 
Palace  Hotel  on  February  24,  under  the  presidency  of 
Lord    Farrer. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  The  proprietors  will  well  understand  that  the  condi- 
tions under  wliich  tlieir  enterprise  has  been  conducted 
during  the  last  financial  year,  for  which  we  present  the 
report  and  accounts  to-day  for  their  acceptance,  have  been 
wholly  abnormal  and  exceptionally  difficult.  To  all  the 
executive  staff  from  top  to  bottom  the  directors  desire  to 
offer  their  thanks  for  the  work  accomplished  under  arduous 
conditions,  an  expression  of  opinion  in  which  I  am  sure 
the  proprietors  will  desire  to  join.  Turning  to  the  report 
and  accounts,  I  would  point  out  that  they  are  the  first 
that  have  been  issued  since  the  agreement  constituting 
the  Common  Fund  was  entered  into  under  the  powers  of 
the  London  Electric  Railway  Companies  Facilities  Act, 
1915.  You  will  remember  that  the  companies  who  are 
parties  to  the  agreement  are  the  City  and  South  London, 
Central  London,  Metropolitan  District,  London  General 
Omnibus  Company,  and  your  Company.  Your  Company's 
proportion  of  the  Common  Fund  for  the  year  under  review- 
was  26%,  and  for  1916  it  will  be  30%,  unless  unfore- 
seen circumstances  arise  which  make  an  alteration  neces- 
sary. 

Increased  Gross  Receipts. 

Turning  to  the  accounts  of  your  Company,  the  gross 
receipts  are  £963,131 — an  increase  of  £181,185  compared 
with  1914.  A  large  part  of  this  increase  is  due  to  the 
Queen's  Park  extension,  which  is  showing  very  satis- 
factory results,  and  to  the  increased  traffic  on  the  Charing 
Cross  extension,  with  its  new  arrangement  of  interchange 
escalators,  which  are  now  becoming  widely  known,  and 
also  to  the  general  increase  in  traffic  owing  to  the  reduced 
accommodation  on  the  streets.  The  Queen's  Park  exten- 
sion is,  as  all  Londoners  know,  a  prolongation  of  the 
original  "Bakerloo  "  Tube  from  Paddington  to  join  up 
with  the  London  and  North  Western  Railway  between 
Euston  and  Willesden,  by  way  of  Maida  Vale.  The 
present  arrangemenlss  give  a  constant  service  between 
the  Elephant  and  Queen's  Park,  and  a  15  minutes  inter- 
val for  trains  between  Elephant  and  Castle  and 
Willesden  Junction.  It  is  proposed  to  extend  this 
service  to  Watford  when  circumstances  permit. 
The  expenditure  has  increased  by  £83,306.  Here  again  the 
Queen's  Park  extension  is  in  part  responsible  for  this 
increase,  but  increased  w-ages,  in  particular  the  payment  of 
a  weekly  war  bonus,  have  substantially  added  to  the  ex- 
penditure. The  price  of  coal  is  another  very  important  item, 
the  cost  per  ton  having  increased  by  no  less  than  71%  since 
the  War  began  in  August  1914.  The  fixed  charges  have 
increased  by  £37.286,  and  this  is  largely  due  to  the  interest 
on  the  loan  m-ide  to  your  Company  by  the  London  and 
North-Western  Railw.ay  for  the  construction  of  the  Queen's 
Park  extension,  and  this  appears  in  the  revenue  accounts  for 
the  first  time.  The  proportion  of  rent  of  Lots  Road  Power 
House  is  increased  because  your  Company  took  a  larger 
share  of  the  output  from  the  power  house.  ^  This  was 
required  for  working  the  Queen's  Park  Extension  Railway, 
a  length  of  2.16  miles  opened  inthe  early  part  of  1915.  The 
interest  on  Debenture  stock  is  increase'cl  owing  to  the  work 
for  which  the  money  was  spent  being  completed  and  the 
interest  being  charged  to  the  revenue  account  instead  of 
being  debited  to  capital.  The  appropriation  to  reserve  is 
£20.000 — an  increase  of  £12,000.  The  expenditure  on 
capital  account  during  the  year  amounted  to  £157,160.  The 
Inilk  of  this  money  was  spent  on  the  Queen's  Park  exten- 
sion, in  particular  "for  the  construction  of  tunnels,  permanent 
way,  and  installation  of  the  signalling  system,  which  are 
part  of  the  works  provided  for  in  the  agreement  with  the 
London  and  North-Western  Railway.  During  the  year  an 
agreement  was  made  with  the  City  and  South  London  Rail- 
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way  providing  for  a  full  supply  of  current  from  the  Lots 
Koad  Power  House  for  working  that  railway.  The  amount 
expended  during  the  year  for  necessary  cables  and  additions 
to  the  sub-stations  was  £17,055.  We  were  committed  to 
these  improvements  before  the  War.  I  need  hardly  assure 
the  proprietors  that  no  further  expenditure  is  or  will  be 
incurred  that  can  possibly  be  avoided  at  present. 
Higher  Dividend. 
Now,  as  you  will  have  observed  by  the  accounts,  the 
balance  available  for  dividend  on  the  Ordinary  shares  is 
£128,902,  an  increase  of  £59,055  compared  with  1914  which 
you  will,  I  am  sure,  under  the  circumstances,  consider  satis- 
factory. For  the  half-year  ended  June  30  an  interim  divi- 
dend on  the  Ordinary  shares  of  i%  was  paid,  and  your 
directors  now  recommend  the  payment  of  a  further  dividend 
of  5^,  making  11%  for  the  year,  leaving  a  balance  of  £12  303 
to  be  carried  forward.  This  is  a  higher  dividend  bv  ^7 
than  has  been  paid  heretofore,  but  your  directors  are  satisfied 
that  the  increase  in  justified  by  the  improved  financial  posi- 
tion of  your  Company.  Before  moving  the  usual  resolution 
you  will,  I  am  sure,  like  to  know  how  many  employees  have 
enlisted  or  attested.  The  total  number  of  men  In  service 
pnor  to  the  War  was  3.007.  Of  these  972  have  enlisted, 
w-hich  represents  32%  of  the  whole.  In  addition  975  have 
attested,  so  that  over  64%  of  the  staff  have  either  enlisted 
Zrlr^'^'^^^  ^'"'  ,^^''  ''''""'''■  I  ^^^P'y  r«gr<'t  having  to 
killed  ""''  °'"'"^'*"'^   number   68,  of   which   18  have   been 

Sir   Algernon    West    seconded    the   motion,    and    it    was 
carried  unanimously. 


[February  26,   1916. 


CENTRAL  LONDON  RAILWAY  COMPANY. 

The  ordinary  general  meeting  was  held  at  the  Westminster 
reidln..  °"    February    24,     Lord    George     Hamilton 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  In  .^^ubmitting  the  report  and  accounts  I  would  point 
out  that  they  contain  some  new  features,  as  they  are  the 
hrst  that  have  been  issued  since  the  agreement  constituting 
the  common  fund  was  entered  into  under  the  powers  of  thi 
L.ondon  Electric  Railway  Company's  Facilities  Act  1915 
you  will  lemember  that  the  companies  who  are  parties  to 
the  agreement  are  the  City  and  South  London,  London 
Electric,  Metropolitan  District,  London  General  Omnibus 
bompany,  and  your  Company.  Instead  of  apportioning  and 
accounting  for  individual  through  fares  between  the  five 
companies,  the  revenue  of  each  company  is  now  received 
■in  part  by  means  of  payments  into  and  iut  of  the  common 
tund  It  is  therefore  now  immaterial  which  Company  in 
the  first  instance  sells  the  tickets,  since  the  adjustment  is 
made  through  the  common  fund.  Your  Company's  propor- 
tion of  the  common  fund  for  the  year  under  review  was 
lO/„,  and  it  will  continue  to  receive  this  proportion  unless 
circumstances  arise  which  make  an  alteration  necessary. 
From  this  explanation  you  will  see  that  the  gross  receipts 
of  each  Company  actually  consist  of  the  total  amount  re- 
tained for  "  revenue  liabilities "  and  reserve,  plus  the 
amount  received  from  the  common  fund.  What  I  have 
said  about  the  working  of  the  common  fund  assiunes  that 
the  takings  of  each  Company  will  be  sufficient  to  meet 
all  of  Its  revenue  liabilities,  which,  with  your  Company, 
include  not  only  working  expenses  and  interest  on  Deben- 
ture stock,  but  also  interest  on  the  Preference  stock,  as 
well  as  a  sum  for  depreciation  and  reserve.  But  if  for  any 
cause  the  takings  of  any  Company  should  not  be  sufficient 
for  these  purposes  the  deficiency  will  become  a  first  charge 
on  the  common  fund.  You  will  see  from  the  report  that 
the  common  fund  for  1915  is  no  less  than  £451,000— 'in  other 
words,  the  aggregate  net  earnings  of  the  five  Companies 
must  fall  off  by  at  least  that  amount  before  the  interest 
on  the  Debenture  and  Preference  stocks  of  the  Companies 
can  be  affected.  I  think  a^oii  will  agree  with  me  that  is  a 
very  unlikely  contingeiuy. 

Receipts  and  Expenses. 

Turning  to  the  accounts  of  your  Company,  you  will 
observe  that  the  gross  receipts  amount  to  £316",527,  an 
increase  of  £39.151,  or  14.11%.  The  expenditure  has  in- 
creased by  £12.164,  or  8.43%.  This  increase  is  due  to 
the  war  bonus  paid  to  the  staff  and  to  the  inci-eased  cost 
of  coal.  The  appropriation  to  reserve  is  £10.000.  While 
we  cannot  definitely  fix  this  amount,  it  is  hoped  that  the 
resources  will  permit  of  a  similar  amount  being  set  aside 
for  this  purpose  in  future  years.  The  capital  expenditure 
during  the  year  amounted  to  £35,440,  chiefly  due  to  new 
works  'in  connection  with  the  Ealing  Extension  Railway, 
the  opening  of  which  extension  for  traffic  will,  I  fear, 
b«  considerably   delayed   owing  to  the  War. 

New  Issue  of  Capital. 
During  the  year  the  Txirds  Commissioners  of  H.:M. 
Treasury  gave  their  consent  to  the  issue  of  £150.000  Redeem- 
able 4%  Debenture  stock.  Your  directors  took  advantage 
of  a  favourable  oPDortunity  to  sell  the  stock.  The  stock  is 
redeemable  in  1920  or  1925,  and  netted  your  Company 
£139,710.  The  balance  available  for  dividends  on  the 
Ordin.ary.  Preferred  Ordinary,  and  Deferred  Ordinary  stocks 
is  £105,685.     An  interim  dividend  of  1^%   was  paid  on  the 


Ordinary  stock  and  2%  on  the  Preferred  Ordinary  stock,  and 
your  directors  recommend  the  payment  of  a  further  dividend 
of  li%  on  the  Ordinary  stock,  of  2%  on  the  Preferred 
Ordinary  stock,  and  a  dividend  of  2%  on  tlie  Deferred 
Ordinary  stock,  leaving  a  balance  of  £15,685  to  carry  for- 
ward. This  is  an  increase  in  the  dividends  for  the  year 
on  the  Ordinary  stock  and  the  Deferred  Ordinary  stock  as 
compared  with  1914,  but  your  directors  are  satisfied  that  the 
improved  financial  position  of  your  Company  warrants  these 
increases.  You  will  not,  I  am  sure,  wish  me  to  close  with- 
out telling  you  something  about  the  number  of  men  who 
have  enlisted.  The  total  number  of  men  in  service  prior  to 
the  War  was  964.  Of  these  235  have  enlisted,  which  repre- 
sents 24%  of  the  staff.  In  addition,  218  have  attested,  so 
that  about  47%  of  the  staff  have  either  enlisted  or  volun- 
teered for  war  service.  I  deeply  regret  having  to  add  that 
our  casualties  number  42,  of  whom  nine  have  been  killed. 
I  should  not  like  to  conclude  my  remarks  without  expressing, 
on  behalf  of  the  directors,  our  appreciation  of  the  manner 
in  which  our  staff,  outdoor  and  indoor,  have  responded  to 
the  increased  individual  demands  made  upon  them.  Owing 
to  the  continuous  depletion  of  our  establishments  through 
war  exigencies,  longer  hours  and  harder  work  are  necessi- 
tated for  those  who  remain  at  home,  and  cheerfully  and 
spontaneously  have  our  employees  responded  to  this  national 
appeal. 

Earl  St.  Aldwyn  seconded  the  motion,  which  was  carried 
unanimously. 


LONDON  GENERAL  OMNIBUS  COMPANY,  LIMITED. 

The  fourth  annual  general  meeting  was  held  at  Electric 
Railway  House,  Broadway,  Westminster,  on  February  24, 
Mr.  C.  J.   Cater  Scott  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  In  submitting  the  report  and  accounts  for  your  con- 
sideration. I  would  point  out  that  they  are  the  first  that  have 
l>een  issued  since  the  agreement  constituting  the  common 
fund  was  entered  into  under  the  powers  of  the  London 
Electric  Railway  Companies  Facilities  Act,  1915.  The 
parties  to  the  agreement  are  the  City  and  South  London, 
Central  London,  London  Electric,  Metropolitan  District  Rail- 
way Companies,  and  your  Company.  Instead  of  apportion- 
ing and  accounting  for  individual  through  fares  between  the 
five  companies,  a  matter  of  much  difficulty  in  consequence 
of  the  enormous  number  of  passengers  and  small  fares,  the 
revenue  of  each  company  is  now  received  in  part  by  means 
of  payments  into  and  out  of  the  common  fund.  It  is,  there- 
fore, now  immaterial  which  company  in  the  first  instance 
sell  the  tickets,  since  the  adjustment  is  made  through  the 
common  fund.  Your  Company's  proportion  of  the  common 
fund  for  the  year  under  review  was  40%.  From  this 
explanation  you  will  see  that  the  gross  receipts  of  each 
company  really  consist  of  the  total  amount  retained  for 
"  revenue  liabilities  "  and  reserve  plus  the  amount  received 
from  the  common  fund.  We  assume  that  the  takings  of  each 
company  will  be  sufficient  to  meet  all  its  revenue  liabilities, 
including  a  sum  for  depreciation  and  reserve ;  but  if  for 
any  cause  the  takings  of  any  company  should  not  be 
sufficient  for  these  purposes,  the  deficiency  will  become  a 
first  or  prior  charge  on  the  common  fund. 

The  Revenue  Accoont. 

Now,  dealing  with  your  Company's  accounts,  please  refer 
to  the  revenue  account  on  pages  10  and  11  of  the  report. 
The  gross  receipts  are  £2,882,410,  a  decrease  of  £344,129 
compared  with  1914.  In  reviewing  these  figures  it  should 
be  borne  in  mind  that  the  number  of  omnibuses  available 
for  service  has  been  substantially  reduced  owing  to  the 
number  withdrawn  for  War  service.  The  expenditure  has 
been  substantially  affected  by  increased  wages  and  the  higher 
price  of  most  articles  required  for  the  upkeep  of  the  fleet, 
of  which  we  are  all  unfortunately  fully  aware.  After  making 
allowance  for  dcfreciation  of  leases,  plant,  machinery,  &c., 
and  reserve  for  contingencies  and  renewals,  there  is  a  balance 
of  £271,519,  The  balance  from  last  account  is  £64,547,  and 
the  interest,  di.^counts,  and  dividends  on  investments  £50,440 
— and  these  three  sums  make  a  total  of  £386.507.  The  in- 
terest on  the  4^%  First  Debenture  stock  is  £44.045.  and  on 
the  5%  Cumulative  Income  Debenture  stock  £50.000.  The 
amount  credited  to  the  4^%  First  Debenture  Sinking  Fund 
account  is  £10,954.  and  £10,000  has  been  written  off  pre- 
liminary and  liquidation  expenses.  There  has  been  a  loss 
of  £9.664  on  realisation  of  investments  through  the  general 
depreciation,  whilst  the  conversion  of  Consols  into  4i%  War 
Loan  stock  resulted  in  a  further  loss  of  £6.513.  The  amount 
written  off  discount  on  issues  of  Debenture  .stocks  is  £10.236. 
These  items  total  £141,413,  leaving  a  b.ilance  of  £245  09:^ 
carried  to  profit  .and  loss  account.  For  the  half-year  ende'd 
June  30.  1915.  your  directors  declared  .in  interim  dividend, 
flip  of  income  tax,  on  the  Ordinary  shares  of  6%,  and  it  is 
recommended  that  a  further  dividend  of  6%,  free  of  income 
tax.  be  paid.  The  further  dividend  will  absorb  £114  661, 
leaving  a  balance  of  £23.2.'^7  to  be  carried  forward.  These 
dividends  compare  with  16%,  free  of  income  tax,  for  the 
ye.ar  1914,  and  the  carry-forward  is  reduced  by  £41,310  In 
view  of  the  substantial  sums  carried  to  reserve  your  direc- 
tors are  of  the  opinion  that  the  dividend  of  12%  for  the 
year  is  justified. 
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The  Balance  Sheet. 

Turning  to  the  balance  sheet,  you  will  observe  on  the 
debit  side,  under  the  creditors  and  credit  accounts,  a  new 
item  called  fire  insurance  fund  £100,000.  Yoiir  directors 
have  thought  it  advisable  to  Great  such  a  fund  so  as  to 
provide  for  any  contingency.  The  reserve  for  contingencies 
and  renewals  stands  at  £610.000 — an  increase  of  £175,000 — 
and  the  sinking  fund  account  for  the  42%  Fir.st  Debenture 
stock  now  amounts  to  £33,108,  an  increase  of  £11,890.  On 
the  credit  side  freehold  lands  and  buildings  have  increased 
by  £23,151.  Cash  and  investments  show  invested  in 
Treasury  bills  £525,548— and  in  4^%  War  Loan  stock  and 
other  securities  £461.920 — and  cash  on  fixed  deposit  at  in- 
terest £155,000 — which,  with  cash  at  bankers,  shows  over 
£1^200,000  in  practically  liquid  a.ssets.  Preliminary  and 
liquidation  expenses  now  stand  at  only  £8,078,  and 
the  discount  on  issues  of  Debenture  stocks  at  £144,764. 
It  is  proposed  to  gradually  write  oft  these  items 
as  the  resources  of  your  Company  permit.  There 
are  other  changes  in  the  balance  sheet,  some  of 
which  arise  out  of  the  omnibuses  taken  by  tlie  Government, 
upon  which  a  partial  payment  has  been  made,  and  we 
are  still  in  negotiation  with  the  War  Office  on  this  matter. 
r  should  like  now  to  say  a  word  about  the  staff.  Prior  to 
the  outbreak  of  war  the  total  number  of  employees  was 
17,943;  of  these  5.336,  or  30%  of  the  staff,  have  enlisted. 
A  further  2,510  have  attested,  so  that  over  43%  of  the 
staff  have  either  enlisted  or  volunteered  for  war  service. 
I  deeply  regret  having  to  add  that  our  casualties  number 
470,  of  which  157  have  been  killed,  and  I  am  sure  we  all 
sympathise  most  deeply  with  the  relations  of  the  fallen. 
Mr.  H.  A.  Vernet  .seconded  the  motion,  which  was 
carried   unanimously. 


GREAT  SODTHERN  AND  WESTERN  RAILWAY. 

Annual  Meeting. 
At  the    annual   general    meeting  of   the   shareholders   of   the 
Great   Southern   and    Western    Railway    Company,     held     at 
Kingsbridge,  Dublin,  on  February  23,  Sir  William  Goulding, 
Bart.    (Chairman),   presided. 

The  Chairman  said  :  Ladies  and  Gentlemen, — We  meet 
again,  I  regret  to  say,  still  under  the  shadow  and  gloom  of 
this  great  world  War,  and  while  the  end  does  not  yet  appear 
in  sight  we  have  great  cause  for  thankfulness  in  knowing  that 
our  country  is  in  a  wonderfully  improved  and  strong  position 
compared  with  this  time  last  year.  Our  magnificent  Navy 
has  kept  command  of  the  world's  seas,  our  Army  has  in- 
creased by  millions,  our  munitions  have  now  nearly  reached 
a  stage  of  efficiency,  and  the  financial  position  of  the  nation 
has  shown  an  unthought-of  greatness,  through  the  willing 
sacrifice  of  great  and  small,  rich  and  poor,  sons  and  daughters 
of  a  united  Empire  spread  all  over  the  world.  We  may 
expect  as  usual  at  our  annual  meetings  reference  will  be 
made  to  the  many  inconveniences  the  public  may  have  suffered 
on  our  system  owing  to  the  War,  but  I  am  pleased  to  say 
that  they  have  been  patiently  borne,  recognising  that  in  the 
conduct  of  the  business  of  your  Company  first  place  had 
necessarily  to  be  given  to  Government  requirements,  which 
are  vital  to  the  winning  of  the  War.  We  desire  to  express 
our  gratefid  thanks  to  the  public  for  their  consideration. 

A  Fresh  Record. 

As  regards  our  accounts,  those  for  1915,  I  am  glad  to 
say,  show  a  fresh  record  for  the  Company,  the  gross  receipts 
from  all  sources  being  £1,785,018,  or  £103,320  more  than 
the  record  year  of  1914.  while  the  balance  available  for 
ordinary  dividend  is  £34.579  over  that  year,  so  having  earned 
a  net  profit  on  our  Ordinary  stock  of  £5  13.'.  per  cent,  we 
considered  the  proprietors  were  entitled  to  a  final  dividend 
which  would  realise  5%  for  the  whole  year,  and  we  recom- 
mend that  the  large  balance  of  £104,470  should  be  carried 
forward,  which  is  £34,570  more  than  in  1914.  This  may 
seem  at  first  sight  to  be  a  very  large  carry- forward,  but 
you  will  notice  that  with  all  the  economy  that  we  could 
possibly  exercise  in  the  past  year,  our  expenses  exceeded  the 
previous  one  by  no  less  than  £82,792,  and  for  the  year 
we  have  now  entered  upon  we  can  see  that  even  the  increased 
carry-forward  will  be  insufficient  to  cover  the  largely  in- 
creased cost  in  coal,  iron,  and  all  raw  materials  that  we 
employ  in  the  maintenance  and  working  of  the  system,  the 
increased  cost  being  largely  due  to  the  unprecedented  rate 
of  freights  now  prevailing,  and  which  show  no  signs  of 
diminishing  while  the  War  continues. 

iDcrensed  Wages  and  Salaries. 

Wages. — As  regards  wages  and  salaries,  during  the  year 
we  have  given  an  increase  in  the  locomotive  department  of 
about  £5,000  per  annum,  to  the  station-masters  and  clerical 
staff  an  advance  amounting  also  to  over  £5,000  per  annum, 
and  an  incre.ise  in  the  minimum  wages  to  porters  joining  in 
the  country  districts.  We  have  also  given  a  war  bonus  to 
all  men  and  boys  receiving  under  40^.  per  week,  the  latter 
amounting  to  £21,242  per  annum,  or  nearly  i%  on  the 
Ordinary  stock  of  the  Company,  and  w'e  have  paid 
£1,545  to  the  relatives  of  our  men  at  the  Front.  All  these 
advances  come  to  a  great  deal  of  money,  even  when  we  are 
receiving    the    larger   earnings    due    at    present   to    military 


traffic,  and  would  be  quite  impossible  in  peace  times  to  carry 
on,    or    extend,    if    the    proprietors    are  to    receive   adequate 
interest   on    their    investment ;    therefore,    it   was    quite    im- 
possible for  us  to  meet  the  general  request  for  higher  wages, 
l^ist  September,  when  it  was  rumoured  that  the  Government 
was   likely    to   raise    the    war    bonus   to    railway   workers    in 
England,    I   wrote  to  the   President  of  tlie   Board   of   Trade 
on    behalf    of    the    Irish    railway    companies    "that    if    the 
rumour  was  correct  I  hoped  he  would  provide  this  allowance 
to    the    Irish    railway    workers    also,    as    the    Irish    railway 
companies  were   not  in  a   financial   position    to    increase   the 
bonus   already   given,"   but    unfoi-tunately    for   the  men   this 
request  was   not  granted.    All  other   railways  in   the  United 
Kingdom  have    been  able   to   raise    their    rates   to  meet   the 
increased    cost  of    wages   and    materials,    but    we    have  been 
prevented  from  doing  so  by  the  Amalgamation  Acts.     Under 
these  Acts  we  cannot  advance  rates   wfthout  the  consent  of 
the  Railway  and   Canal   Commissioners,  and   that   Court   has 
decided  that  the  standard  year  from  wITich  increased  cost  of 
working  is  to  be  judged  is  the  year  1901.     In  that  year  our 
working  expenses  reached   the   highest   figure  they   had  ever 
touched,  and   our  dividend    dropped   to  3%.     The   Acts   are, 
therefore,  practically  a  perpetual  prohibition,  and  I  feel  sure 
have   brought  about  a   condition   of  affairs  which   was  never 
intended    by   the    Parliamentary    Committee   which    imposed 
the   restrictions,    they   being    apprehensive   that    under    the 
Amalgamation    Scheme,   competition   being   eliminated,    rates 
would  be  unduly  raised  to  the  public,  a  fear  which  time  has 
shown  to  have  been  quite  unjustified,  while  the  benefit  to  the 
country    at   large    by  the    improved    service    has   been    incal- 
culable.     Another    injustice    was    done    this    Company,    and 
its    employees,    in    common   with    other   Irish    railway    com- 
panies,  in  depriving  us  of  the  benefits  of   the   Act  of   1913, 
which   enabled   railways   to  increase   rates  to   meet   increased 
cost  of   working  resulting   from   improvements   in  the  condi- 
tions   of    employment   of    their    labour    and    clerical    staffs 
granted  since   .August  1911.     By  the  action  of   the   National 
Union   of   Railwaymen  this   Act  was   passed  as  not  applying 
to    Ireland,    and    although    we     have     given     advances     in 
salaries   and    wages  of  more   than    £40.0C0   per  annum   since 
that  date,   we  have  no  means  of  recovering  any  of  it. 
Growing  Requirements  of  Goods  and  Passenger  Traffic. 
It   is   a  matter   for  regret  that  we  are   prohibited   by  the 
Government    from    issuing    capital,    and    by    the    restrictions 
of    the    Amalgamation    Acts    from    increasing   rates,    as    all 
other   railway   companies  have   been   allowed    to  do;   we  are 
prevented  from  building  the  additional   waggons  and   giving 
the    facilities    for    the    growing    trade    of     Ireland,     which 
otherwise    should    and    would    be    forthcoming,    and    which 
has  hung  up  the  completion  of  the  capital  waggons  I  spoke 
of    at  our   last  meeting.      Under    present    conditions   it   will 
be     impossible     for    the    Company      tp      provide     (adequate 
facilities   for   the   traders  and   public  using  our   system,   and 
both  goods  and  passenger  services  will  have  to  be  curtailed 
to    make    ends    meet,    unless    our    Chambers    of    Commerce, 
County    Councils,    and    other   public   bodies    and    indi\aduals 
realise   the   position  and    withdraw  the  unreasonable    opposi- 
tion  which    on   a   recent   occasion,    when    we   applied    to  the 
Railway    Commissioners,    prevented    our   obtaining  a  reason- 
able increase  in   rates  similar  to  what  ha^   been  conceded   to 
every   other   railway    in   the  kingdom.      If    the    development 
of    that   large   portion   of    Ireland    which   we   serve   is   to   be 
encouraged,   as  is  our  wiRh,  and  not  hampered   by  unreason- 
able  objections,    those    who   have    hitherto    opposed    us    will 
have  to  recognise  the  logic  of  facts  and  allow  this  Company 
to  increase   their  rates  to  such  an  extent  as  to  enable  them 
not  only  to  carry  on  but  to  meet  the  growing  requirements 
of    the    goods    and   passenger   traffic.      Your    board   are    con- 
sidering by    what    means  w-e   can   be    relieved    of   these   dis- 
abilities,   and    I   would    earnestly   appeal   to   all    those    who 
have   hitherto    opposed   us   to   take    an    enlightened    view   of 
the    matter   and    second    our  reasonable  efforts   to   be  placed 
in   the  same  position  as  all  other  railway  companies.     They 
should    remember   that  in   carrying  out  the  scheme   of   amal- 
gamation,   the   soundness   of   which   has    been    fully   justified 
by   experience,   the   shareholders   of   this  Company  sacrifice<l 
their    dividends     while     the     necessary     improvements     and 
facilities    were    provided,    and    have    but    recently    got  back 
to    the    old    5%    rate    of  dividend,   which    in    these   days    is 
surely  a  modest   return   for  capital  employed. 
Traffic  Department. 
Turning    to    the   traffic    department,    the   War  has   mads 
such    a    difiference    in    every    way   that    comparisons    are   im- 
possible   to    make    usefully,   so    I    will    only    deal    with    one 
or  two  matters  of  interest.     The  gross  receipts  for  the  year 
1915   were   £1.732.847,   showing  an   increase  of   £101.143",   or 
6.2%,   over   1914.       The  proportion  of  traffic  expenditure  to 
receipts    was    14.82%,   compared   with    15.04%    for    the   year 
1914.       The    gross     receipts     from     passenger     train     traffic 
showed   an   incre.ise   of   £82,896,   or    10.46%.     This   increase, 
of   course,   is   due   to    military   and   naval   traffic   consequent 
on   the  War,  as  ordinary  traffic  and  tourist   traffic  suffered. 
Second-class    traffic    shows    (v    larger    decrease    than    usual, 
owing  to  the  abnormal   conditions   caused   thereby.      Parcels 
post    traffic   shows    an    increase    of    £6,000.       Owing   to   the 
War  Queenstown  ceased  to    be    a  port    of  call  for  American 
traffic,  only  one  liner   coming  into   Queenstown   to  discharge 
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he.-  passengers  during  the  year.  In  goods  and  live  stock, 
I  am  £,lad  to  say,  there  was  an  increase  of  £18,246  in 
receipts,  notwithstanding  that  there  was  a  heavy  drop  in 
tonnage  due  to  the  general  stagnation  in  the  building 
trade,  and  also  in  feeding  stuffs,  due  to  increased  potato 
and  root  ciops  at  home,  and  also  to  the  greatlv  increased 
cost  of  the  former.  The  area  under  tillage  showed  a  fair 
increase,  indicating  that  the  Irish  farmers  have  responded 
somewhat  to  the  appeal  for  additional  food  production, 
but  there  is  still  a  great  deal  of  room  for  further  increase, 
and  I  hope  our  farmers  will  take  this  more  to  heart  this 
spring,  and  will  remember  that  by  extending  these  opera- 
tions they  are  not  only  benefiting  their  country,  but,  as 
has  been  pToved  in  the  past  year,  adding  very  considerably 
to  their  own  bank  balances.  The  loading  of  goods  waco-ons 
at  the  principal  centres  has  been  more  satisfactory,  and^the 
speed  of  our  live-stock  specials  leaves  little  to  be  desired 
by  our  customers.  The  traffic  by  Rosslare  Harbour,  I  am 
pleased  to  say,  has  shown  steady  development  during  the 
past  year,  with  a  growing  trade,  mostly  new,  in  butter, 
bacon  and  hams,  eggs  and  sundries,  from  the  South  of 
Ireland  to  Welsh  towns.  It  is  a  pity  that  this  growing 
business  should  have  been  partially  held  up  this  spring 
by  labour  disputes  at  the  other  side  of  the  water.  I  am 
glad  to  say  that  the  pig  industry,  to  which  I  have  frequently 
called  attention,  shows  a  satisfactory  increase.  There  have 
been  77,274  more  pigs  killed  at  our  chief  centres  than  in 
the  previous  year,  while  the  prices  have  been  records.  Alto- 
gether, from  what  we  can  judge,  through  the  whole  country 
served  by  our  railway  Ireland  was  never  so  prosperous,  and 
all  look  forward  to  a  continued  improvement  in  agriculture, 
and  to  its  consequent  effect  on  all  the  business  of  the 
country.  As  regards  the  expenses  side  of  the  account.  War 
bonus  to  staff,  improved  classification  of  stationmasters  and 
clerks  took  up  £13,146  more,  which  we  were  pleased  to 
be  able  to  give  them  this  year,  while  saving  in  other  expenses 
brought  down  the  net  increase  in  working  expenses  in  this 
department  to  £11,436  over   1914. 

Locomotive  Department. 

In  the  locomotive  department  the  total  train  mileage 
amounted  to  6,015,194  miles,  being  a  decrease  of  183,442, 
due  to  a  reduction  in  the  time-table  as  a  result  of  the  War.' 
The  locomotive,  carriage  and  waggon  department  expenditure 
for  the  year  was  £451,928,  as  compared  with  £400,373  for 
1914,  being  an  increase  of  £51,555.  An  additional  146  wag- 
gons were  built  and  charged  to  capital  account.  We  h.ave 
just  completed  at  Inchicore  the  first  of  a  new  type  of  heavy 
shunting  engine  for  service  in  Kingsbridge  goods  yard,  where 
the  work  is  exceedingly  severe.  This  locomotive 'is  the  most 
powerful  in  Ireland,  and  is  of  unique  design  for  the  Britisli 
Isles.  It  has  been  working  since  last  September,  and  is 
giving  very  satisfactory  results,  both  as  regards  capacity  for 
dealing  with  heavy  loads  and  economy  in  coal  consumption. 
Hotels. 
As  you  will  see  from  tlie  report,  the  Company  have  re- 
sumed possession  of  their  hotels  and  refreshment  rooms,  and 
intend  working  them  in  future  as  a  department  of  the  Com- 
pany. You  will,  no  doubt,  expect  me  to  say  a  few  words  in 
reply  to  the  numerous  criticisms,  .some  of  them  unquestion- 
ably honest  and  sincere  if  ill-informed,  which  have  been 
passed  on  our  retention  of  a  German  (although  a  naturalised 
British  .subject)  as  our  hotels  contractor.  Formerly  our  re- 
fre.shment  rooms  were  let  at  yearly  rents  to  various  tenants, 
while  the  hotels  were  worked  by  managers.  The  returns 
under  these  aiTangemeints  after  rates,  rapaJirs,  &c., 
were  deducted,  were  unsatisfactory.  A  little  over 
23  years  ago  we  entered  into  a  contract  with  Mr.  F.  Koenigs, 
who  came  to  us  with  a  most  successful  record  in  hotel 
management  both  in  England  and  Ireland,  to  work  this 
business  for  a  period  of  seven  years.  So  entirely  s:iti.sfactory 
did  this  arrangement  turn  out  that  in  the  interests  of  both 
the  Company  and  the  travelling  public  we  had  no  hesitation 
in  renewing  from  time  to  time  the  original  contract.  The 
financial  advantage  to  the  Company  during  those  23  years 
has  been  considerable,  while  the  comforts  and  facilities  given 
our  customers  need  no  reminder  to  those  of  us  who  remember 
railway  refreshment  catering  a  quarter  of  a  century  ago. 
Wo  bad  hoped  this  comfortable  state  of  things  would  have 
continued,  and  inde<>d  had  proposed  giving  a  further  re- 
ne^yal  on  certain  revised  conditions  of  Mr.  Koenigs'  leases, 
which  were  due  to  exrire  on  December  31,  1915,  All  our 
plans  were,  however,  changed  bv  the  outbreak  of  the  War. 
Wo  came  to  the  conclusion,  after  a  few  months'  experience 
of  war,  that  it  woul'd  be  impo.ssible  to  fulfil  our  intentions 
under  the  _circum.stanccs,  and  accordingly  gave  Mr.  Koenigs 
formal  notice  that  the  contemplated  arr.-ingements  could  not 
be  carried  out,  and  at  the  same  time  wo  endeavoured  to 
h.ave  all  the  licences  transferred  to  the  name  of  the  secretary, 
.so  that  the  Company  could  continue  the  business  on  their 
own  behalf  as  from  December  31,  or,  from  an  earlier  date 
if  Mr.  Koenigs  was  prepared  to  surrender  the  leases.  It 
has  has  been  a.sked  why  we  did  not  at  once  get  rid  of  Mr. 
Koenigs?  Well,  the  an.swor  is,  we  had  no  power  to  do  so. 
Wo  were  strongly  advised  by  counsel  that  as  Mr.  Koenigs 
•was  a  naturalised  British  "  subject  he  was  entitled  to 
full      British     rights      and      to      the      protection     of      tliis 


country's  couits  of  law,  and  that  we  were  bound 
to  him  under  a  binding  contract  until  December,  1915.  It 
^is,  indeed,  a  curious  anomaly  that  while  the  whole  sense  of 
public  opinion  was  and  is  against  the  employment  of  Ger- 
mans whether  naturalised  or  otherwise,  our  Government, 
with  all  its  war  legislation,  took  no  action,  so  different  from 
the  case  of  British  subjects  in  Germany.  I  am  sorry  to 
report  that  several  of  these  licence  transfers  were  refused, 
causing  considerable  inconvenience  to  the  travelling  public, 
but  I  am  glad  to  say  they  have  now  aU  been  restored.  We 
were  not  satisfied  to  leave  the  matter  there ;  and  when  we 
found  we  had  no  legal  means  to  resume  possession  we 
approached  Mr.  Koenigs  with  a  view  to  persuading  him  to 
surrender  the  premises  voluntarily.  We  were  prepared  to 
treat  him  generously ;  to  this  he  agreed  at  first.  We  desired 
to  take  over  and  work  the  business  to  the  end  of  his  lease, 
allowing  him  his  proportion  of  the  profits  to  which  he  would 
be  entitled  under  his  agreements,  but  mifortunately  Mr. 
Koenigs  could  not  see  his  way  to  accept  these  terms,  and  put 
forward  such  prohibitive  claims  by  way  of  compensation  for 
surrender  of  his  rights  and  for  moral  damages  that  in  the 
interests  of  the  shareholders  we  had  no  alternative  but  to 
allow  him  to  go  on  till  the  end  of  the  year,  when  his  lease 
expired.  I  think  there  is  nothing  further  to  add  except  to 
say  your  Board  acted  all  along  with  the  fullest  sense  of 
responsibility  to  the  country  and  the  shareholders.  Our 
willing  response  to  every  call  made  on  us  by  the  State,  and 
our  hearty  co-operation  in  all  schemes  of  patriotic  effort  is 
our  best  answer  to  those  who  may  still  desire  to  misjudge  us. 
Recruiting. 
During  the  past  half-year,  at  the  request  of  the  Lol^d 
Lieutenant,  I  issued  a  personal  letter  to  our  staff  urging 
that  the  men  on  the  system  would  come  forward  to  back  up 
and  fill  the  vacancies  in  our  gallant  Irish  regiments  at  the 
Front,  and  explaining  the  allowances  the  Company  would 
make  their  dependants  while  away,  and  that  their  places 
would  be  kept  open  for  them.  His  Excellency,  who  has  done 
such  strenuous  work  in  this  cause  through  the  whole  country, 
was  pleased  to  express  his  approval  of  our  efforts,  but- 1  am 
sorry  to  say  the  result  did  not  come  up  to  our  expectations, 
and  I  sincerely  hope  that  before  long  we  may  see  them 
flocking  to  the  Colours  in  large  numbers.  In  this  connection 
I  may  mention  that  we  have  established  a  corps  of  the  Irish 
Association  of  Volunteer  Training  Corps  at  Kingsbridge,  of 
men  who  are  not  eligible  to  serve  in  the  Regular  army  on 
account  of  age  or  some  other  valid  reason,  but  who  will 
receive  a  training  to  fit  them  to  assist  in  any  emergency 
the  other  forces  of  the  Crown  in  the  defence  of  the  realm, 
and  I  am  glad  to  say  our  men  under  Mr.  Wharton,  as  Com- 
mandant, have  made  excellent  and  rapid  progress  in  the 
acquiring  of  military  training  and  knowledge.  Further.  I 
am  glad  to  report  that  our  staff  at  Inchicore,  under  the  able 
direction  of  Mr.  Watson,  and  assisted  by  many  volunteers  to 
whom  we  and  the  country  are  indebted,  have  "done  their 
bit,"  and  a  very  substantial  "bit"  in  munitions  work  for 
the  Government,  having  turned  out  in  the  early  part  of  the 
year  25  water-tank  carts  for  the  War  OfBce,  and  since  June 
of  last  year  we  have  been  engaged  in  the  manufacture  of 
fuses,  and  have  supplied  up  to  the  end  of  January  40,700 
fuse  bodies,  and  also  caps  and  adapters,  which  I  think  shows 
that  one  and  all  have  put  their  hearts  and  backs  into  the 
assistance  of  our  gallant  soldiers  at  the  Front.  I  may  say 
that  the  weekly  o^itput  at  Inchicore  now  comes  to  3,000  fuse 
bodies,  against  the  5C0  we  undertook  to  deliver. 


MATHER  AND  PLATT,  LIMITED. 

The  annu.al  meeting  of  this  Company  was  held  on  Febru- 
ary 23,  at  Manchester,  the  Right  Hon.  Sir  William  Mather 
(the  Chairman)  presiding. 

The  Secretary  (Mr.  Vernon  R.  Milner)  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Gentlemen,  I  may  assume  that  you 
are  all  familiar  with  the  report  that  has  been  circulated,  and 
have  considered  the  figures  contained  therein.  I  will,  there- 
fore, at  once  move  "  That  the  directors'  report  and  balance 
sheet  now  presented  be  and  are  hereby  received  and  adopted, 
and  that  the  following  dividends,  &c.,  in  respect  of  tlie  year 
ending  December  31,  1915,  be  and  are  hereby  declared,  as 
recommended  in  the  directors'  repoi-t — viz.,  on  the  Preference 
shares  at  the  rate  of  5%  per  annum,  less  income  ta.x,  and  on 
the  Ordinary  shares  at  the  rate  of  12^%  per  annum,  less 
income  tax,  and  less  the  interim  dividend  of  3%  which 
was  paid  on  September  1,  1915."  It  is  .satisfactory  that, 
notwithstanding  reduced  turnover,  the  profit  has  been  suffi- 
cient to  permit  .1.  dividend  of  12^%  without  encroaching  on 
the  carry-over  of  last  year.  As  a  matter  of  fact  we  have 
.added  to  it.  and  propose  to  carry  over  this  year  £75,461, 
as  against  £66.800  last  year.  You  may  justl.y"  ask  why  not 
increase  the  dividend  .and  carry  forward  a  smaller  amount? 
My  answer  is  that  wo  ought  to  err.  if  at  nil.  on  the  side  of 
prudence.  We  have  thoroughly  examined  all  the  branches 
of  our  large  uiidprtal<inc  in  all  the  imnortant  countries  of 
the  world,  with  all  of  which  we  do  business,  and  T  am  glad 
to  be  able  to  say  that  by  far  the  greater  part  of  this  business 
is  within  the  limits  of  the  British  Empire  or  with  our  Allies ; 
and  we  have  no  reason  to  feel  any  special  anxiety  as  to  the 
isoundness  of    our    commitments.      At    the   time    when    this 
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Titanic  war  occurred  without  the  slightest  warning  the 
prospects  of  our  Company  were  never  so  bright  or  showed 
^uch  promise  of  continued  success.  In  ascertaining  the 
profits  for  last  year  we  have  considered  it  prudent  to  debit 
every  item  of  serious  doubt  against  the  revenue  to  clear  the 
course  for  the  future. 

Munition  Orders. 

I  should  state  that  we  are  what  is  called  a  "  controlled 
establishment,"  and  during  the  latter  part  of  last  year  we 
prepared  for  the  production  of  munitions  of  war  for  the 
Government  on  a  considerable  scale.  We  have  now  an  excel- 
lent equipment  for  this,  and  we  are  glad  to  be  able  to  say 
we  are  up  to  time  with  our  deliveries.  No  profit  from  such 
munition  orders  has  been  credited  in  this  year's  accounts  or 
indeed  earned.  Up  to  the  end  of  the  year  it  has  been  all 
expenditure  in  preparation,  which  must  be  written  off,  as  it 
will  be  unproductive  when  peace  returns.  This  year  we 
expect  to  see  a  fair  profit,  even  under  the  new  conditions 
imposed  by  the  Government,  and  we  do  not  desire  more.  To 
my  mind,  the  best  thing  that  could  happen  this  year  would 
be  that  all  munition  orders  were  stopped  because  victory 
and  peace  had  been  secured.  I  should  certainly  be  gratified 
if  we  had  weathered  the  storm  of  war  and  made  no  profit  out 
of  it.  We  have  naturally  suffered  much  for  want  of  skilled 
labour.  In  the  earlier  days  of  the  war  we  encouraged  our 
workmen,  clerks,  and  draughtsmen  to  the  utmost  of  our 
power  to  enlist,  and  have  paid  out  some  £10,000  for  the 
support  of  their  dependents  and  in  contributions  to  war 
funds,  all  of  which  has  been  taken  out  of  profits.  The  total 
number  of  our  employees  who  have  joined  the  Colours  is 
668,  of  which  36  hold  "commissions;  of  these,  36  of  the  rank 
and  file  and  two  officers  have  been  killed.  We  offer  our  most 
respectful  .sympathy  and  homage  to  the  relatives  of  these 
gallant  men.  I  regret  to  say  that  a  considerable  number  of 
our  staff  and  workmen  are  interned  in  Germany.  We  have 
done  what  is  possible  to  alleviate  the  hardship  they  are 
called  upon  to  undergo,  and  I  am  sure  the  shareholders  wUl 
join  with  me  in  sending  them  our  sympathy  in  their  enforced 
inactivity  away  from  home  and  fatherland.  We  must  regard 
the  exceptional  difficulties  through  which  we  are  passing 
as  the  growing  pains  of  civilisation,  for  it  is  for  the  cause  of 
higher  civilisation  that  all  sacrifices  are  now  incurred.  The 
accession  to  our  staff  of  workpeople  has  consisted  largely  of 
young  women,  whose  aptitude  to  learn  from  skilled  hands, 
interest  in  their  work,  and  goodwill  and  conduct  have  added 
a  real  charm  to  workshop  life. 

After  the  War. 

My  colleagues  assure  me  that  there  has  been  no  occasion 
to  find  fault  with  the  manner  in  which  our  workpeople  gener- 
ally have  performed  their  duties  during  these  exceptional 
times  of  stress  and  strain,  and  harmony  has  generally  pre- 
vailed throughout  our  workshops.  It  is  to  be  hoped  that  when 
the  war  is  ended  and  a  lasting  peace  secured,  this  harmony 
throughout  the  industrial  world  of  England  will  contiuue : 
but  I  fear  a  time  of  extreme  anxiety  and  probable 
suffering  may  await  us;  consequently,  for  the  time  of  peace 
we  must  now  prepare  with  all  the  forethought  and  patriotism 
of  which  we  are  capable.  The  fruits  of  victory  would  be 
worthless  were  they  to  engender  conflicting  elements  within 
our  own  borders.  We  must  prevent  this  by  calmly  estimating 
the  probable  difficulties  now.  The  nation  will  no  doubt  with 
one  consent  proceed  to  reorganise  our  national  institutions. 
Educational,  political,  social,  industrial,  and  economical 
systems  have  all  been  tested  in  this  great  war  and  found  to 
be  lamentably  wanting ;  but  the  greatest  of  all  our  national 
possessions  remains  unimpaired,  which  no  war  can  crush,  no 
suffering  weaken,  and  this  is  that  the  heart  of  Great  Britain 
and  her  Empire  is  sound.  Patriotism  after  war,  as  in  war, 
will  move  all  classes  to  resolve,  come  what  may,  that  the 
welfare  of  our  world-wide  Empire  and  all  the  inhabitants 
thei<ein  shall  be  our  first  consideration,  so  that  we  may 
worthily  bear  the  leading  part  among  the  nations  of  the  world. 
Capital  and  Labonr. 

We  shall  have  to  train  ourselves  for  this  leadership.  We 
can  give  no  better  e.xample  of  our  worthiness  for  this  leader- 
ship than  by  settling  down  in  industrial  peace  when  the 
abnormal  conditions  have  passed  away.  The  reorganisation 
and  co-ordination  of  capital  and  labour  will  be  the  immediate 
and  vitally  important  duty.  The  principles  on  which  this 
great  duty  must  re.st  should  be  discussed  before  the  war 
ceases,  for  the  rebound  of  excessive  tension,  .sacrifice,  and 
abnormal  conditions  will  be  instantaneous,  and  the  forces 
which  have  been  combined  for  one,  almost  superhuman,  effort 
will  need  guiding  to  suit  the  times  of  peace.  Unhappily, 
there  has  been  little  training  and  education  in  this  country 
to  fit  us  for  the  duties  which  all  classes  will  have  to  en- 
counter, but  I  have  great  faith  in  the  lessons  taught  by  this 
war,  which,  resting  on  the  ground  of  common  sense  which 
we  possess  as  a  nation,  may  show  us  the  way  to  self-discipline, 
self-control,  and  mutual  sacrifices.  The  great  limited  liability 
companies  now  prevailing  in  the  realms  of  industry,  and 
especially  in  the  engineering  branches,  should,  with  the  great 
trade  unions,  formulate  a  basis  of  unity,  peace,  and  good  will 
to  give  security  to  the  great  interests  of  both  capital  and 
labour.  The  time  to  meet  and  take  counsel  together  is  now. 
"  In  times  of  war  prepare  for  peace  "  is  a  sound  maxim. 


Working  Classes  and  Profit  Sharing. 

There  is  one  possible  asset,  common  to  all  industrial  firms, 
companies,  and  corporations,  which  hitherto  has  been  rarely 
possessed  by  any— that  is,  the  hearty  co-operation,  zeal,  con- 
centration, and  unity  of  purpose  of  the  working  people  with 
employers.  The  possession  of  that  asset  might  exist  in 
every  industrial  enterprise,  and  would  be  as  potent  an 
element  in  the  industrial  world  as  capital  itself  in  promoting 
continuity  and  economy  in  production  and  general  prosperity. 
To  acquire  this  asset  more  than  fixed  wages  is  needed.  The 
inducement  to  a  working  man  to  invest  as  his  capital  in  the 
business  all  his  zeal,  willingness,  interest,  and  goodwill,  in 
addition  to  his  time  and  skill  which  earns  the  working  wage, 
ought  to  be  a  share  in  the  profits  in  the  form  of  dividend, 
just  as  a  shareholder  expects  to  receive  a  dividend  on  his 
money  invested. 

Mr.  John  Piatt  seconded  the  resolution,  which  was  carried 
unanimously. 

A  resolution  was  moved  by  Mr.  Julius  Frith,  seconded 
by  Mr.  John  R.  Ward,  thanking  the  staff  and  employees  for 
their  excellent  services  and  patriotism  under  the  difficulties  of 
the  war  period.  With  this  resolution  was  coupled  a  vote 
of  thanks  to  the  chairman  for  presiding,  which  was  cordially 
adopted, 

MAYPOLE  DAIRY  COMPANY,  LIMITED. 

The  eighteenth  annual  general  meeting  of  the  Ordinary 
shareholders  of  this  Company  was  held  at  Winchester  House, 
Old  Broad  Street,  E.C.,  on  February  21,  Sir  W.  George 
Watson,   Bart,   (the  Chairman),   presiding. 

The  Secretary  (Mr.  W.  J.  Latty)  read  the  notice  con- 
vening the  meeting  and  the  minutes  of  the  last  general 
meeting,  which  were  confirmed. 

Mr.  A.  F.  Whinney,  of  the  firm  of  Messrs,  Whinney, 
Smith  and  Whinney,  read   the  auditors'  report. 

The  Chairman  said  :  Ladies  and  Gentlemen,— With  your 
kind  permission  we  will  adopt  our  usual  course  and  take 
the  report  and  accounts  as  read.  The  profit  for  the  past 
year  is  £528,274  16.?.  4rf,  This  compares  with 
£488,025  16.?.  8rf.  for  the  previous  year,  but  that  year  we 
had  to  ^vrite  off  £100,000  as  special  depreciation  caused  by 
the  W^ar,  so  apart  from  this  special  depreciation  our  profits 
show  a  small  decrease  when  compared  with  the  year  1914, 
Our  Companies  Will  have  the  privilege  of  paying  excess 
profits  tax  in  respect  of  the  year  1914,  and  we  have  reserved 
a  sum  for  this  purpose  in  the  1915  accounts  now  presented. 
Trade  after  the  War. 

The  factories  of  our  subsidiary  Companies  have  mate- 
rially added  to  our  profits  during  the  past  year,  but  after 
the  War  I  fear  British  manufacturers  will  have  a  very 
difficult  time  if  they  are  handicapped  with  a  heavy  war 
income  tax,  and  their  foreign  competitors  are  allowed  to 
escape  it,  and  at  the  same  time  get  a  free  entrance  to  the 
British  markets.  Severe  competition  from  m,anufacturers  in 
neutral  countries  is  to  be  expected,  as  after  the  War  they 
will  be  blessed  with  abundant  capital  and  low  taxes,  whereas 
all  belligerent  nations  will  be  heavily  handicapped  in  this 
respect.  ^  Our  experiences  during  this  War  have  shown  the 
folly  and  danger  of  depending  in  time  of  war  on  foreign 
or  'belligerent  countries  for  many  important  supplies  of 
vital  importance  to  our  national  safety  and  well-being.  This 
will  probably  make  many  reconsider  some  of  their  old  ideas 
regarding  tariffs,  and  oiight  to  make  our  politicians  favoui- 
Imperiar  reciprocity  with  cur  Colonies  and  Preferential 
tariffs  with  our  Allies.  More  than  2.000  of  our  employees  a.nd 
the  employees  of  our  allied  Companies  are  now  serving  with 
the  Colours,  and  have  been  largely  replaced  by  women  in  our 
branch  shops.  When  the  War  ends  employment  must  be 
promptly  found  for  all  those  who  have  fought  for  their  coun- 
trv's  freedom.  This  employment  cannot  be  found  if  the 
British  manufacturer — other  than  British  co-operative  societies 
(who  escape  income  tax)— is  to  be  handicapped  with  heavy 
income  taxes,  whilst  his  foreign  competitor  is  allowed  entry 
to  the  British  market  free  of  all  taxation  or  tariffs. 
Tariffs  Necessary. 

Great  Britain  has  now  demanded  that  her  soldiers  are 
amply  supplied  with  munitions,  and  I  believe  she  will  also 
demand  and  see  that  steps  are  taken  to  secure  employment 
for  those  who  have  done  the  fighting  for  us.  No  longer  will 
Britain  allow  Geinian  manufacturers  access  to  the  British 
markets  free  from  taxation  or  tariffs,  to  make  profits  to 
provide  for  the  upkeep  of  an  army  which  is  intended  to 
menace  and  destroy  her  liberty,  nor  will  she  allow  Geiniany 
to  monopolise  the"  manufacture  and  supply  of  goods  which 
are  of  vital  importance  in  times  of  war  to  our  national  safety 
and  well-being.  Tariffs  in  some  cases  are  necessary  evils, 
and  tariffs  will  continue  to  be  necessary  evils  unless  all  the 
other  principal  nations  agree  to  discontinue  them  and  adopt 
Free  Trade.  If  we  are  to  recover  our  economic  position 
after  the  war  we  must  encourage  industry  and  thrift,  and 
avoid  penalising  industry  and  thrift  by  too  heavy  income 
taxes.  We  must  be  prepared  to  tax  all  luxuries,  whether 
imported  or  home  produced.  We  have  the  greatest  confidence 
in  the  policy  of  co-partnership  and  profit-sharing  with  our 
employees.  This  policy  makes  our  employees  realise  ths 
identity  of   their  intere"sts  with   those   of  our   shareholders, 
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and  I  am  hopeful  that  one  of  the  effects  of  the  War  -will  oe 
to  make  all  British  manufacturers  and  trade  unionists 
also  realise  the  necessity  and  advisability  of  linking  up  their 
interests.  In  spite  of  the  many  difficulties  of  transport, 
the  staff  have  been  able  to  keep  our  branches  well  supplied. 
The  turnover  at  our  shops  and  the  output  at  the  factories 
of  our  allied  Companies  has  shown  great  progress.  This 
shows  that  the  British  public  has  largely  increased  its  food 
consumption  during  the  War.  We  have  to  thank  our  efficient 
Navy  for  the  abundant  supplies  of  raw  material.  I  will 
now  formally  move  :  "  That  the  report  and  balance  sheet 
for  the  financial  year  ended  December  25,  1915,  as  certified 
by  the  auditors,  Messrs.  Whinney,  Smith  and  Whinney,  be 
and  is  hereby  confirmed  and  adopted,  and  that  a  final  divi- 
dend of  Is.  b(l.  per  share  (less  income  tax)  be  paid  to  the 
holders  of  Deferred  Ordinary  shares  registered  in  the  books 
of  the  Company  on  the  10th  inst." 

Mr.  J.  Barber  seconded  the  resolution. 

Reply  to  Questions. 

The  Chairman,  in  reply  to  questions,  said  that  the 
amount  added  to  the  item  of  "  Branch  shops,  warehouses, 
machinery,  fixtures,  fittings,  leases,  &c.,  and  cost  of  shares 
in  subsidiary  Companies,"  consisted  of  additions  to  the 
freehold  properties,  additional  shares  in  subsidiary  Com- 
panies, and  additions  to  furniture  and  fixtures.  The  amount 
was  spread  over  those  different  items.  With  respect  to  the 
increase  in  the  stocks,  he  could  assure  the  shareholders  that 
such  an  inc-rease  was  very  necessary  in  times  like  these. 
The  directors  found  that  the  only  way  to  secure  supplies 
to  the  Company's  shops  in  these  times  of  slow  transit  was 
to  keep  large  stocks.  The  amount  at  which  the  stocks 
stood  was  also  influenced  by  the  fact  that  the  price  of  their 
goods  was,  generally  speaking,  considerably  higher  per 
cwt.  than  it  was  before  the  War,  or  even  at  this  time  last 
year.  With  regard  to  the  question  of  depreciation  on  the 
item  of  branch  shops,  &c. ,  the  directors  deducted  the 
amount  of  depreciation  which  they  thought  was  necessary. 
In  the  past  it  had  been  their  policy  to  over-depreciate  rather 
than  to  under-depreciate,  and  it  had  not  been  considered 
necessary  to  write  off  more  than  the  £13,544  shown  in 
the  present  balance  sheet.  If  anything,  that  particular 
asset  was  worth  a  great  deal  more  than  the  amount  at 
which  it  stood  in  the  balance  sheet.  As  to  the  item  of 
•'  Loans  to  subsidiary  Companies,"  one  of  their  subsidiarv 
Companies  was  building  a  large  factory,  but  it  could  nol 
obtain  any  additional  capital,  as  it  was  difficult  at  present 
to  obtain  permission  from  the  Treasury  to  raise  new  capital, 
and  the  Maypole  Dairy  Company  had  therefore  lent  the 
amount  referred  to  to  that  subsidiary  Company,  in  which 
they  held  all  the  shares.  Their  own  Company  was  not  a 
manufacturing  Company  pure  and  simple ;  they  preferred  to 
carry  on  manufacturing  through  subsidiary  Companies,  in 
order  that  the  experts  engaged  might  direct  their  attention 
solely  to  that  part  of  the  business  which  they  thoroughly 
understood. 

The  resolution  was  then  put  to  the  meeting,  and  carried 
unanimously. 

On  the  motion  of  Mr.  F.  C.  Sackett,  seconded  by  Mr. 
T.  B.  Hudson,  the  retiring  directors,  Sir  W.  George  Watson 
and  Mr.  A.  E.  Watson,  were  re-elected. 

Messrs.  Whinney,  Smith  and  Whinney  were  reappointed 
auditors,  on  the  motion  of  Mr.  T.  H."  Reading,  seconded 
by  Mr.  G.    Haigh. 

"  Lest  We  Forget." 

Mr.  I.  B.  Davidson  proposed  a  vote  of  thanks  to  the 
managing  directors  and  the  staff.  The  Company,  he  said, 
possessed  a  wonderful  bu.siness,  to  which  they"  as  share- 
holders, were  all  happy  and  proud  to  belong.  After  the 
War  it  would  be  neces.sary  to  look  to  the  younger  generation 
for  help  and  co-operation,  and  he  was  very  pleased  to  say 
that  among  the  managing  directors  and  the  staff  of  the 
Company  there  were  several  young  men.  As  a  young  manu- 
facturer himself,  he  knew  the  difficulties  he  was  'working 
under  at  the  present  time,  and  he  could  imagine  the 
colossal  difficulties  under  which  the  managing  directors  and 
the  staff  of  the  Company  had  been  working  in  the  past  year. 
He  had  the  misfortune  during  the  air  raid  in  September 
last  to  have  a  bomb  dropped  outside  his  front  gate,  and 
in  order  to  perpetuate  the  memory  of  the  incident  he  had 
a  notice  painted  over  the  gate,  "  Lest  we  forget,"  and  every 
German  who  in  the  future  came  to  sell  him  goods  would 
have  that  notice  pointed  out  to  him.  It  was  the  duty  of 
everyone  to  write  "  Lest  we  forget  "  over  h'is  hearth,  and 
never  to  forget  it.  He  had  lived  in  Germany  and  knew 
the  German  mind  and  German  heart,  and  he  was  convinced 
that  within  a  very  short  time  of  peace  being  signed  we 
should  have  the  German  agent  here,  and  if  he  did  not 
come  direct  himself  he  would  send  a  good  neutral  as  his 
representative.  In  short,  the  Germans  would  come  here, 
go  on  their  knees,  and  tell  them  that  the  Kaiser  was  a  bad 
man,  but  that  the  Gcrm.^ns  themselves  had  not  Wiinted 
war,  and  they  would  offer  all  sorts  of  terms  and  conditions 
in  order  to  sell  their  goods.  It  would  then  be  necessary 
for  Britisih  traders  to  be  firm  and  remember  the  notice  to 
which  he  had  referred,  "  Lest  wo  forget."  He  maintained 
that    we   should    not   be    able    in   this    country    to    carry    on 


our  business  unless  w^e  had  a  tariff  wall,  built  of  steel 
and  concrete,  under  which  no  enemy  could  go  or  over  which 
he  could  climb.  Germany  was  already  preparing  her  plans 
in  order  to  get  back  again  into  the  good  graces  of  this 
country,  and  that  was  a  danger  against  which  we  had  to 
guard.  Personally  he  had  no  fears  w'ith  regard  to  the 
future  if  our  manufacturers  obtained  the  help  which  they 
required  from  the  community  at  large,  and  to  which,  be 
considered,   they  were  entitled. 

Mr.  G.  H.  Nicholas,  in  seconding  the  motion,  said  the 
.shareholders  felt  that  the  Company's  affairs  were  being 
conducted  by  men  of  the  right  stamp.  Their  business  had 
been  one  of  wonderful  growth  ;  in  fact,  one  of  the  marvels 
of  prosperous  commercial  enterprise  in  the  kingdom.  He 
agreed  with  the  sentiments  expressed  by  Mr.  Davidson,  who 
had   backed   up  the  sentiments   expressed   by  the  Chairman. 

The  vote,  which  was  passed  unanimously,  was  acknow- 
ledged  by   Mr.    L.    S.   Watson. 

A  cordial  vole  of  thanks  to  the  Chairman  and  directors 
was  also  passed,  on  the  motion  of  Mr.  W.  J.  Alcock,  seconded 
by  Mr.  M.  M.  Speakman. 

The  Chairman,  in  acknowledging  the  vote,  emphasised 
the  views  he  had  expressed  in  his  opening  remarks  as  to  the 
necessity  for  tariffs.  He  was  himself  a  Free  Trader  in 
theory,  but  he  contended  that  it  was  impossible  for  one 
nation  to  stand  alone  in  favour  of  Free  'Trade.  It  would 
be  far  better,  in  his  opinion,  to  put  a  tax  on  foreign  manu- 
factures than  to  prohibit  the'ir  importation  into  this  country. 

The  proceedings  then  terminated. 


IMPERIAL  TOBACCO  COMPANY. 

Thb  annual  meeting  of  the  Companv  was  held  on  Febru- 
ary 22  at  Bristol,  Mr.  George  A.  Wills  (Chairman  of  the 
directors)    presiding. 

The  Chairman,  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accounts  now  submitted  for  approval 
cover  the  fourteenth  year  of  the  Company's  operations. 
They  again  show  an  increase  in  the  profits  as  compared 
with  the  previous  year,  and  a  further  improvement  iu  the 
Company's  financial  position  and  resources.  The  return 
from  our  large  holdings  in  associated  companies  operating 
abroad  continues  to  be  satisfactory. 

Profit  and  Loss  Account. 

Turning  to  the  profit  and  loss  account,  you  will  observe 
that  tlie  net  profits  for  the  year  to  October  31,  1915,  amounted 
to  £3, 599, 891,  from  which  must  be  deducted  directors'  fees 
and  management  remuneration,  income  tax,  £100.000  written 
off  freehold  buildings  and  leasehold  properties  in  excess  of 
normal  depreciation,  and  £1.000,000  transferred  to  the 
general  reserve  account.  There  is  then  left  a  balance  of 
£2.208.814,  which,  added  to  the  unappropriated  balance  of 
profit  from  October  31,  1914  (after  deducting  £132.294 
paid  by  way  of  final  distribution  of  bonus  to  cus- 
tomers for  the  year  to  that  date),  gives  an  available 
balance  of  £2.391,937.  Before  dealing  with  the  proposed 
appropriation  of  this  balance  I  should,  perhaps,  mention  that 
during  the  twelve  months  to  October  last  we  expended 
£72.8'79,  being  subscriptions  to  funds  connected  with  the 
War  and  allowances  to  employees  who  have  joined  His 
Majesty's  Forces,  and  you  may  be  interested  to  hear  that 
we  are  still  looking  after  our  little  colony  of  Belgian 
refugees  at  our  Bristol  athletic  ground.  I  should  like  to 
remind  you  here  that  last  year  I  was  able  to  report  some  most 
generous  subscriptions  to  the  Prince  of  Wales'  Fund 
which  had  been  made  by  employees  and  friends  of  our  Com- 
pany in  the  United  States  of  America.  I  now  have  the 
pleasure  of  announcing  that  in  April  last  a  further  cheque 
for  £625  was  received  from  our  managing  director  in  Rich- 
mond, Virginia,  which  he  asked  us  to  tender  to  the  same 
fund  as  a  heartfelt  Faster  offering  from  the  Company's  em- 
ployees in  America  for  the  relief  of  British  sufferers  in  the 
War. 

Patriotism  of  the  Staff. 

When  T  .addressed  you  a  year  ago  I  told  you  that  at  that 
time  some  1,350  of  the  Company's  employees  were  serving  in 
the  Forces,  and  1  remember  that  you  then  showed  your  hearty 
approval  of  the  action  of  the  directors  in  promising  to  keep 
the.se  men's  places  open  for  them,  and  in  making  up  the  full 
difference  between  their  Government  pay  and  allowances  and 
the  wages  or  salaries  which  they  would  have  been  receiving 
had  they  not  joined  the  Forces.  This  policy  has  been  con- 
tinued, and  I  think  you  will  wish  to  know  some  particulars 
of  the  position  at  the  present  time.  The  total  number  of 
the  Company's  employees  now  serving  with  the  Forces  is 
2,343,  and  in  addition  to  these  2,568  of  our  employees  have 
offered  themselves  for  enrolment  under  Lord  Derby's  scheme, 
and  have  either  been  attested  or  found  to  be  physically  unfit 
for  service.  Of  this  Inst-mentioned  figure  it  may  be  expected 
that  the  great  majority  will  be  called  up  in  their  groups  in 
due  course,  the  only  exceptions  being  the  very  limited 
nunil>cr  who  are  recognised  by  the  recruiting  authorities  as 
being  indispensable  to  the  Company's  business.  Bearing  in 
mind  that  much  the  greater  proportion  of  our  employees  are 
women  and  girls,  you  will  agree  with  me  that  the  figures  I 
have  mentioned  prove  that  there  is  no  lack  of  patriotic  feel- 
ing  in  our  ranks.     The  temporary   loss   of  so  many   regular 
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pmployees  has  inevitably  added  to  the  difficulties  of  luaiu- 
taining  the  efficient  working  of  our  business  at  a  time  which 
must  in  any  case  have  been  an  anxious  one.  I  am  glad  to 
sav,  however,  that,  thanks  to  the  loyal  devotion  of  those 
whose  work  has  lain  at  lionie,  and  also  to  the  valuable  help 
which  has  been  rendered  by  many  new  employees  ineligible 
for  military  service,  who  have  been  engaged  since  the  out- 
l)reak  of  war,  we  have  so  far  been  able  to  conduct  our  busi- 
ness satisfactorily. 

Special  Gift  to  Employees. 
The  balance  sheet  and  arcomits  which  are  before  you 
will  be  sufficient  testimony  of  this,  and  I  am  sure  that 
vou  will  approve  the  decision  of  the  board  to  recognise 
the  services  of  the  Company's  employees  once  more  by  a 
.special  gift  to  all  who  completed  not  less  than  twelve  months' 
service  on  Octnber  31,  1915,  and  who  remain  in  the  service 
of  the  Company  to-day.  The  directors  feel  justified  on  this 
occasion  in  fixing  the  gift  at  10%  of  the  total  salary  or 
wage  earned  by  each  such  employee  during  the  twelve 
months  in  question,  and  those  men  who  are  away  on  His 
JIajesty's  Service  will  receive  the  same  share  in  the  gift 
as  they  would  have  received  had  they  been  at  work  with 
the  Company.  The  conditions  of  the  gift  will  be  the  same 
as  in  past  years,  the  directors  reserving  to  themselves  a 
discretion  to  grant  or  withhold  the  gift  in  any  case  which 
may  appear  to  them  to  demand  exceptional  treatment. 
Thei-e  is  one  furtlier  point  affecting  the  welfare  of  oiu- 
employees  to  which  I  woidd  like  to  refer.  I  mentioned  a 
year  ago  that,  having  regard  to  the  increased  cost  of  Uving, 
it  had  been  decided  to  pay  certain  war-emergency  allow- 
.Tuces  to  employees  of  the  Company  earning  not  more  than 
£200  per  annum.  These  jiayments  liave  been  maintained, 
and  it  is  the  intention  of  the  board  to  continue  them  until 
further  notice,  and,  at  the  same  time,  to  enlarge  the  scope 
of  the  allowances,  so  as  to  include  all  employees  earning 
less  than   £420  per  annum. 

Dividends. 

Adverting  to  the  profit  and  loss  account,  I  should  men- 
tion that  before  arriving  at  the  balance  available  for  divi- 
dends we  have,  as  hitherto,  made  all  the  reserves  which 
we  considered  necessary  or  isrudent.  These  reserves  include 
B,  provision  in  respect  of  excess  profits  duty  for  which  we 
may  be  liable  in  the  event  of  the  provisions  of  the  Finance 
Act  (2),  1915,  being  extended  to  the  year  under  review. 
The  dividends  wo  propose  to  distribute  are  shown  in  the 
appropriation  accomit.  The  prescribed  dividends  have  been, 
or  will  be,  paid  upon  the  "A"  5|%  Cumulative  Preference 
shares,  the  "B"  6%  Non-Cumulative  Preference  shares, 
and  the  "  C  "  10%  Non-Cumulative  Preference  shares,  and 
it  is  proposed  that  there  shall  be  declared  upon  the 
Ordinary  shares  a  dividend  of  15%  for  the  year,  free 
of  ta.x,  on  account  of  which  7^%  was  paid  in  September 
last,  and  that  in  addition  a  bonus  shall  be  paid  upon 
these  shares  of  5.«.  per  share,  free  of  tax.  This  bonus 
compares  with  4s.  per  share  paid  for  the  previous  year. 
After  providing  for  these  dividends  and  deducting  £112,341 
for  interim  bonuses  paid  to  customers  for  half-year  to 
April  30,  there  will  remain,  subject  to  the  final  distribution 
of  customers'  bonus  for  the  year  to  October  31,  a  balance 
to  be  carried  forward  of  £313,588. 

The  Balance  Sheet. 

Turning  now  to  the  balance  sheet,  on  the  liabilities  side 
there  is  little  to  comment  upon.  I  have  already  referred  to 
the  increase  in  the  general  reserve  account,  which  now 
amounts  to  the  large  total  of  £6.250,000.  The  provision  for 
pensions,  &c. ,  now  stands  at  £670,514.  Upon  the  assets 
side,  the  land,  buildings,  plant,  and  machinery  stand  at  some- 
what less  than  last  year,  as  the  liberal  amounts  we  have 
written  off  for  depreciation  in  the  year  are  in  excess  of  the 
amounts  we  have  had  to  expend  on  additional  land,  buildings, 
and  plant.  Goodwill  remains  at  practically  the  same  figure 
as  last  year,  and  is  not  an  unduly  large  figure  having  regard 
to  the  value  attaching  to  our  trade  names,  trade-marks,  con- 
nections, and  the  profit-earning  capabilities  of  the  Company. 
The  investments  in  associated  companies  are  stated,  ns 
before,  at  cost,  less  reserves,  including  provision  for  esti- 
mated capita]  liability  under  dividend  guarantees.  These 
investments,  as  you  are  aware,  largely  consist  of  shares  in 
companies  operating  abroad,  from  which  a  considerable 
revenue  is  obtained.  The  stock-in-trade  stands,  as  before, 
at  substantially  below  cost,  owing  to  the  provisions  made 
against  fluctuations  in  the  price  of  leaf.  The  total  is 
higher  than  last  year.  This  is  a  not  unsatisfactory  feature, 
as  we  not  only  have  to  provide  for  immediate  requirements, 
but  must  maintain  a  substantial  reserve  stock  to  guard 
against  contingencies. 

The  Restriction  of  Tobacco  Imports. 

You  will  perhaps  expect  me  to  refer  to  the  restriction 
of  imports  of  i-aw  tobacco.  It  has  always  been  the  policy 
of  this  Company  to  hold  a  good  stock  of  tobacco,  so  as  to 
be  able  to  use  well-matured  leaf  in  our  manufactures,  and, 
generally  speaking,  we  are  in  the  position  of  holding  satis- 
factorily large  stocks  in  this  country.  It  is  reasonable  to 
expect   that    the    Government    will   penuit   imports    of    any 


special  grades  of  which  there  is  a  shortage.  The  next  thseo 
items--debtors,  payments  on  account  of  leaf  in  transit,  &c., 
and  bills  receivable— do  not  call  for  remark.  The  invest- 
ments in  Government  stock  and  other  securities  have  been 
valued  at  ruling  jjrices  at  the  date  of  the  Ixilance  sheet, 
lou  will  have  seen  from  the  report  that  we  have  suffered 
a  heavy  loss  during  the  past  year  by  the  death  of  Mr.  C.  R. 
Butler,  who  was  a  member  of  the  board,  and  Managing 
Director  of  the  Lambert  and  Butler  branch  of  the  Company. 
Jlr.  Butler  was  one  of  the  most  active  of  our  younger 
directors,  and  his  death,  at  a  comparatively  early  age,  is  a 
loss  to  the  Company  which  can  ill  be  afforded,  while  it 
robs  us  of  a  colleague  whose  cheery  and  energetic  personality 
had  endeared  him  to  all  of  us.  It  is  with  deep  regret  also 
that  I  have  to  report  the  death  of  55  of  our  people,  who 
have  been  killed  in  action  or  have  died  on  active  s«rvice, 
and,  in  addition,  a  large  niunber  have  been  wounded.  I 
am  sure  the  sympathy  of  this  meeting  will  be  extended  to 
those  who  have  been  bereaved.  The  Company  has  sustaine<l 
a  heavy  loss  in  the  death  of  so  many  young  men  who  we 
had  hoped  woidd  have  i-endered  valuable  service  to  the  Com- 
pany in  future  years.  We  are  proud  of  those  who  have 
given  their  lives  to  the  service  of  their  country,  and  we  look 
forward  to  the  time  when  peace,  after  victory,  is  restored, 
and  we  can  welcome  back  o\ir  men  who  have  borne  their  part 
in  securing  it. 

The  Deputy-Chairman  (Mr.  W.  X.  Mitchell)  seconded, 
and  the  report  was  adopted. 

The  usual  dividends  were  declared  and  the  retiring 
directors  re-elected. 

The  Chairman,  acknowledging  a  vote  of  thanks,  said  he 
looked  forward  in  the  hope  that,  unless  interfered  with  "by 
the  Government,  they  might  be  able  to  produce  an  equally 
satisfactory  report  next  year. 


BOVRIL.  LIMITED. 

Thk  ordinary  general  meeting  was  held  on  February  22  at 
River  Plate 'House,  Finsbury  Circus,  E.C.,  the  Right  Hon. 
the  Earl  of  ErroU,  K.T.,  C.B.  (Chairman  of  the  Company), 
presiding. 

The  Secretary  (ilr.  \V.  A.  Harris)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditoi's. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  It  is  with  special  satisfaction  that  I  meet 
you  here  again  to-day  and  bring  before  you  such  a  splendid 
set  of  accounts,  showing,  as  they  do,  record  sales  and  largely 
increased  profits.  Even  excluding  Government  orders,  the 
sales  of  Bovril  have  far  exceeded  all  previous  records.  In 
spite  of  the  difficulties  experienced  by  the  management  and 
the  higher  cost  of  materials  and  labour  tlie  net  profits  are, 
with  the  exception  of  the  Boer  war  year,  1900,  also  a  record. 

The  Balance  Sheet. 

And  now  will  you  please  turn  to  the  balance  sheet  an<l 
profit  and  loss  account,  and  I  will  run  through  the  figures 
and  explain  anything  that  seems  to  call  for  comment  ?  The 
first  items,  dealing  with  "  Capital  "  and  "  Debenture  stock," 
remain  unchanged.  Owing  to  the  addition  of  £17,500  to 
"  Reserve,"  which  you  so  prudently  sanctioned  twelve 
months  ago,  this  account  now  stands  at  £267,500.  If  you 
agree  to  the  addition  of  £22.500  now  recommended  by  the 
directors  our  reserve  will  amount  to  £290,000,  a  figure  none 
too  large  considering  the  times  we  are  passing  through. 
"  Reserve  for  doubtful  debts  and  dilapidations  "  is  practically 
as  before,  and  the  "Balance  of  profit  and  loss  account,"  at 
£171.705  2.S.  3d.,  shows  a  gratifying  increase.  Turning  to 
the  other  side  of  the  balance  sheet,  we  find  "  Goodwill,  trade- 
marks, freehold  and  leasehold  properties,  and  interests  in 
associated  companies,"  &c.,  about  £8,000  less  than  formerly. 
Several  different  items  affect  the  figure  this  year.  In  tho 
first  place,  we  have  extended  our  factory  and  office  premises. 
The  ne%v  building  should  be  ready  during  the  present  year, 
and  will  provide  us  with  very  necessary  additional  olBce 
space ;  it  will  also  give  us  more  warehouse  accommodation 
for  the  storage  of  larger  stocks  of  materials,  so  essential  during 
the  conditions  ruling  at  the  present  time — conditions  which, 
I  fear,  are  likely  to  rule  for  a  consider.-.ble  time  to  come. 
We  have  had  also  to  write  off  something  for  the  loss  of  our 
business  in  Belgium.  "  Plant  and  office  furniture  in  London 
and  at  branches  "  stands  at  £792  less  than  last  year,  and 
"  Stock  of  raw  material  and  manufactured  products  in 
London  and  at  branches  at  home  and  abroad,  taken  at  or 
below  cost,"  and  "  Stock  of  advertising  material  on  hand," 
at  £282,131  16.?.  5rf.,  are  practically  the  same  as  in  1914. 
Our  "  Cash  at  banks  and  on  hand,"  £.38,740.  is  about  £3,610 
less. 

Profit  and  Loss  Account. 

Turning  to  the  profit  and  loss  account,  you  will  find 
"  Salaries  and  commissions,  trade  charges,  carriage,  rent, 
rates,  taxes,  insurance,  interest,  &c.,  and  charges  for  adver- 
tisements, tablets,  sliowcards  and_  exhibition  st.ills,  rent  of 
advertisement  spaces,  and  depreciation  of  Belgian  business 
goodwill,"  £42,095  more  than  in  1914.  Some  of  the  items 
included  under  this  heading  are  bound  to  go  up  auto- 
matically with  the  increased  trade,  such  as  commis- 
sions, carriage,  freights,  trade  expenses,  insurance,  &c.  The 
increase  in  the  carriage  and  freight  charges  ie  really  abnormal, 
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and  in  many  cases  represent  anything  from  50  per  cent,  to 
200  per  cent,  advance.  Then  we  come  to  our  key  figure, 
"  Net  profit,"  standing  at  £168,795  23.  4rf.,  showing  an 
increase  over  last  year  of  £31^211  16s.  bd.  In  view  of  the 
difficulties  experienced  during  the  year  1915  you  will  all 
admit  this  is  a  most  excellent  result.  But  with  the  increas- 
ing cost  of  all  materials  and  charges  now  taking  place,  he 
would  be  a  sanguine  man  who  would  prophesy  that  our  large 
profits  will  continue,  even  though  our  .sales  seem  likely  to 
keep  up.  On  the  right-hand  side  of  the  profit  and  loss 
account,  "Gross  profit  on  triuling  "  shows  the  record  sura 
of  £371,468  35.  8(^ ;  "  Transfer  fees  "  are  practically  the 
same  as  last  year,  and  "Interests  and  dividends,  profit,  &c., 
from  associated  companies  "  show  an  improvement  of 
£5,485  18s.  Irf.  Before  we  leave  the  figures  I  should  like 
to  refer  to  the  front  page  of  the  report,  where  you  wUl  find 
the  amount  to  be  carried  forward  to  next  account  is 
£20,743  lis.  6(/.  It  is  impossible  to  estimate  what  amount 
of  tax  we  mav  have  to  pay  on  account  of  excess  profits,  and 
we  therefore  regard  the  increase  in  the  "carry-forward" 
figure  as  a  provision  for  any  excess  profits  tax  with  which 
we  may  be  charged.  I  am  sui-e  Deferred  shareholders  will 
be  glad  to  note  that  we  have  taken  advantage  of  the  pro- 
.sperity  of  the  present  year  to  increase  their  dividend  to 
3%,  and  that  the  Company  will  once  again  pay  their  income 
tax.  In  th?  period  under  review  Virol,  Limited,  for  the 
third  year  in  succession,  paid  a  dividend  of  12^-  per  cent., 
and  further  increased  the  reserve  fund  to  £27,500.  Although 
there  has  been  a  considrable  I'ise  in  the  cost  of  manufacture 
owing  to  the  War,  I  am  informed  that  the  sales  show  a  satis- 
factory increase  up  to  date,  and  that  Virol  is  being  largely 
used  in  convalescence  and  in  cases  of  nervous  shock. 

Bovril  at  the  Front. 

Before  moving  the  adoption  of  the  report  and  accounts 
I  should  just  like  to  quote  from  an  extract  from  an  interest- 
ing letter,  one  of  many,  that  has  reached  us  from  the  Front  : 
"  It  has  been  awful  during  tbe  winter,  and  but  for  plentiful 
supplies  of  Bovril  I  don't  know  what  we  woidd  have  done. 
During  Neuve  Chapelle  and  other  engagements  we  had  big 
cauldrons  going  over  log  fires,  and  as  we  collected  and  brought 
in  the  wounded,  some  of  them  almost  frozen,  we  gave  each 
man  a  good  drink  of  hot  Bovril,  and  I  cannot  tell  you  how 
grateful  they  were." 

Mr.  George  Lawson  Johnston  (Vice-Chainnan)  seconded 
the  resolution,  which,  after  some  discussion,  was  carried, 
^v^th  only  three  dissentients. 


CAR  AND  GENERAL  INSURANCE  CORPORATION,  LTD. 

The  twelfth  annual  general  meeting  was  held  at  the  head 
offices  of  the  Corporation,  83  Pall  JIall,  .S.W.,  on  Feb- 
ruary 24.  Mr.  E.  Manville,  M.I.E.E.  (the  Chairman), 
presiding. 

The  Secretary  (Mr.  R.  T.  Thompson)  having  read  the 
notice  and  the   Auditors'  report. 

The  Chairman  said  :  The  directors  in  submitting  to  the 
.shareholders  their  report,  together  with  the  balance  sheet 
of  the  Corporation,  believe  you  will  heartily  agree  that 
mider  the  exceptional  conditions  surrounding  us  all  during 
the  past  year  the  results  shown  are  a  matter  of  congratula- 
tion for  everybody  connected  with  the  Car  and  General 
Insurance  Corporation.  This  year  I  wish  to  reduce  what  I 
have  to  say  to  the  fewest  words  possible,  for  I  feel  when 
everyone  is  engaged  in  a  fateful  struggle  in  ti-ying  to  main- 
tain and  protect  our  national  interests,  whether  they  be 
naval,  military,  financial,  or  commercial,  that  the  present 
moment  is  not  a  .suitable  one  for  talking,  but  that  instead 
we  should  all  be  content  to  do  our  best  and  to  accept  as 
philosophically  as  possible  whatever  may  be  in  store  for 
n.s.  I  would,  hovi-evor,  call  your  attention  to  the  fact  that 
our  net  income  is  some  £365,000,  being  £17,000  up  as  com- 
pared with  last  year,  and  thafl  our  investments,  which 
amounted  to  £194,700  at  the  end  of  1914,  now  roach  a  total 
of  £235,455,  including  some  £87,000  invested  in  the  new 
4^%  War  Ix>an.  In  connection  with  the  purchase  of  the 
new  War  Lo,-in  you  will  notice  we  have  incurred  a  loss, 
\vholly  charged  against  revenue,  of  £4,556  through  the  con- 
version of  Consols  into  War  Loan,  and  that  but  for  this  loss 
botli  our  investments  and  our  credit  balance  would  have  been 
increased  by  the  amount  of  such  loss.  The  directors  also 
think  it  is  of  sufficient  interest  to  point  out  that  on 
January  1  this  year  the  provision  for  unexpired  liability, 
outstanding  claims,  and  general  reserve  amounted  to 
£235,705,  a.s  against  claim  payments  <fi  £208,000  made 
during  1915.  These  figures  contrast  with  some  £201,000  for 
similar  reserves  exi.sting  on  January  1,  1915,  against  claim 
payments  of  £188,800  made  during  1914.  Before  closing  I 
must  say  a  few  words  about  the  important  subject  of  enlist- 
ments amongst  the  mole  members  of  our  staff.  You  will,  I 
know,  be  glad  to  hear,  and  the  directors  are  proud  to  be 
able  to  tell  you,  that  at  the  outbreak  of  war  out  of  169 


married  and  single  men  who  were  eligible  93  are  actually 
serving,  and  that  to-day  there  are  only  soma  18  men  in  the 
service  of  the  Corporation  throughout  the  United  Kingdom 
who  have  not  attested,  all  of  whom  are  married  men  be- 
tween 35  and  41  years  of  age.  The  directors  deeply  regret 
having  to  record  the  death,  whilst  fighting  upon  the  field  of 

lonour,  of  the  following  members  of  the  head  office  and 
branch  office  staff.s — namely,  S.  Radmall,  of  the  3rd  Wiltshire 
Regiment;  G.  L.  MacEw-an,  of  the  6th  Battalion  Highland 
Light  Infantry ;  A.  Wootton,  of  the  City  of  Ijondon 
Fusiliers ;  F.   Lane,  of  the   City  of   London  Yeomanry.     In 

onclusion,  I  now  beg  to  move  the  report  of  the  directors 
produced,  together  with  the  annexed  statement  of  the  Cor- 
poration's accounts  for  the  year  ended  January  1,  1916,  duly 
audited,  be  received,  approved,  and  adopted,  and  that  a 
dividend  at  the  rate  of  10%  ^ei-  annum  free  of  income  tax, 
on  the  Ordinary  paid-up   capital  be  paid. 


MOSS'  EMPIRES. 

Thk  annual  meeting  of  Moss'  Empires,  Limited,  was  held 
at  Edinburgh  on  February  24,  Mr.  William  Houlding,  the 
Chairman,  presiding. 

Mr.  WLlliam  Thomson,  W.S. ,  the  Secretary,  liaving 
read  the  notice  calling  the  meeting  and  the  auditors' 
report. 

The  Chairman  said  :  In  moving  the  adoption  of  the 
report  and  balance  sheet  I  am  reminded  of  the  great  feel- 
ing of  uncertainty  experienced  last  year  as  to  the  effects 
the  War  would  have  upon  the  financial  condition  of  the 
Company.  At  that  time  there  certainly  were  indications 
of  improving  business,  but  1  feel  sure  that  no  one,  even 
the  most  optimistic  amongst  us,  ventured  to  anticipate  so 
satisfactory  a  report  as  that  which  has  been  presented  to 
you.  This,  in  my  opinion,  must  be  ascribed  to  the  general 
absence  of  imemployment  throughout  the  country  and  the 
very  great  activity  in  all  production  centres,  and  probably 
more  than  all  to  the  necessity  experienced  amongst  all 
classes  of  the  community  for  some  relaxation  from  the 
great  mental  and  physical  strain  under  which  everyone, 
the  workers  especially,  are  living.  We  have  been  warned 
times  out  of  number  that  this  condition  of  seeming  pros- 
perity is  not  real,  and  when  it  passes  away  there  will 
follow  a  period  of  great  financial  stringency,  which  will 
test  the  stability  of  companies  and  individuals  alike. 

Necessity  foi  Thrift  and  Economy. 

On  the  other  hand,  we  have  been  told  that  the  ability 
of  this  country  as  regards  the  financing  of  the  War  is  un- 
impaired, and  that  our  credit  abroad  is  unshaken,  and 
that  after  the  conclusion  of  peace  London  will  still  remain 
the  financial  centre  of  the  world.  Wliichever  view  we  may 
take,  the  necessity  for  thrift  and  economy  stands  clearly 
defined,  especially  so  in  a  business  like  ours,  which  depends 
so  greatly  upon  the  support  accorded  it  by  the  working- 
class  population,  whose  wage-earning  power  will  possibly 
be  seriously  impaired  by  the  wastage  of  capital  which  is 
constantly  going  on  by  reason  of  the  War  and  by  the 
increased  taxation  which  is  bound  to  follow.  It  is  for 
these  considerations  that  the  board  recommends  that  the 
sum  of  £41.035  be  added  to  the  general  reserve  account, 
raising  the  amount  standing  to  the  credit  of  that  account 
to  £225,000.  The  balance  carried  forward  to  this  year's 
account  is  also  Increased  to  £24,815.  The  sum  to  be 
written  off  this  year  as  special  expenditure  on  the  Com- 
pany's properties,  is  less  than  last.  This  account  should  bo 
a  diminishing  account  by  reason  of  the  efficient  state  of 
repair  in  which  the  properties  will  be  maintained,  and 
'vill  then  be  a  charge  upon  the  furnishings  account  only. 
It  is  also  recommended  th,^t  we  write  off  the  balance  of 
the    Cardiff   reconstruction    account. 

The  Balance  Sheet. 

The  proposals  of  the  directors  will  have  the  effect  of 
rendering  the  financial  position  of  the  Company  stronger 
than  ever  it  has  been.  Take  first  the  4%  Debentures,  tjie 
interest  of  which  amounts  to  £11,500  a  year.  This  interest 
is  almost  covered  by  the  net  rentals  of  shop  and  other 
properties  belonging  to  the  Company,  these  rentals  on  the 
average  producing  about  £9,000  a  year  net.  Next  year 
the  6%  Debcntunes  will  be  reduced  to  abomt  half  the 
original  amount,  and  in  the  year  1922  will  have  been 
entirely  paid  off.  Taking  the  year  1910  as  a  basis  of 
comparison  with  the  present  balance  sheet,  a  comparison 
shows  an  increase  in  property  account  of  £62,434,  in  invest- 
ments of  £7,620,  and  in  cash  in  hand  £16,092:  the  special 
expenditure  on  the  Company's  properties  and  the  recon- 
struction of  Cardiff  Empire  account  for  £29,637  making  a 
total  increase  of  assets  of  £115.783,  On  the  other  hand, 
the  liabilities  have  been  decreased  as  to  6%  Debentures  by 
£61.300  and  mortgages  by  £21,366,  or  a  total  of  £82,666. 
Taking  together  the  increase  in  assets  and  the  decrease  in 
liabilities,  they  show  an  improvement  in  the  financial 
position  of  close  upon  £200, OCX).  To  get  at  the  net  im- 
provement 'it  will  be  necessary  to  deduct  from  the  assets 
the  amount  by  which  the  furnishings  account  has  been  re- 
duced.   You  will  remember  we  have  for  the  last  few  years 
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been  writing  off  out  of  revenue  under  the  heading  of  special 
expenditure  on  company's  properties.  The  effect  of  this 
has  been  that  the  furnishings  account  has  been  very 
materiallv  decreased  by  depreciation,  although  the  properties 
of  the  Company  have  been  increased  during  that  period. 
The  difference  between  the  two  years  amounts  to  £18,724. 
When  these  items  are  taken  into  consideration  the  net  im- 
provement for  tlie  five  years  under  review  amoiuits  to  the 
very  substantial  sum  of  £165,231.  This  sum  is  repre- 
sent-ed  in  tlie  improvement  in  the  reserve  account  1915,  as 
compared  with  the  general  and  6%  Debenture  reserve 
accounts  of  1910,  amounting  to  £82,665,  also  in  the  im- 
provement shown  between  the  leasehold  reserve  accounts  of 
these  two  years,  amounting  to  £11,503,  and  the  difference 
of  the  balances  standing  to  profit  and  loss  account,  viz., 
£71.062.  These  three  items  account  for  the  above  total  of 
£165,231.  This  represents  the  financial  improvement  in  the 
condition  of  the  Company  during  the  last  five  years,  with 
its  fail'  average  of  lean  and  prosperous  years,  and  will,  I 
think,  prove  satisfactory  to  the  shareholders,  as  indicating 
a  conservatism  in  'its  financial  administration  -which,  in  the 
opinion  of  the  directors  of  your  Company,  is  the  only 
policy  which  can  ensure  stability  and  inspire  confidence. 
The  report  and  accounts  were  adopted  unanimously. 

HOLBORN  AND  FRASCATI,  LIMITED. 

The  twentieth  ordinary  genor.il  meeting  was  held  on  Feb- 
ruary 23  at  the  Restaurant  Frascati,  W.,  Mr.  Alfred  R. 
Holland    (the   Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  he  was  quite  sure  the  shareholders  were  not  at  all 
surprised  to  notice  a  very  great  falling  off  in  the  balance 
brought  forward  from  the  trading  account,  which  sho-wed  a 
diminution  of  no  less  than  £36.000.  On  the  other  hand, 
as  a  result  of  judicious  and  careful  economy,  the  debits  were 
some  £25,000  less,  giving,  he  thought,  very  definite  evidence 
of  the  care  that  had  been  exercised  all  round.  On  the 
debit  side  of  the  profit  and  loss  account  there  was  a  special 
item — namely,  "  Allowance  to  dependants  of  staff  serving  in 
the  Army" — amounting  to  £1.996.  On  the  outbreak  of  the 
War.  at  the  rerniest  of  the  board,  the  managers  at  both 
establishments  did  their  utmost  to  encourage  all  members 
of  the  staff  to  come  forward  and  patriotically  do  their  duty, 
and  he  was  glad  to  say  with  great  success.  The  directors 
thought  it  only  right  and  fair  that  eacli  establishment,  -ivhere 
necessary,  .should  supplement  the  Government  grant  to  the 
members  of  the  staff.  This  additional  debit  was  equal  to 
no  less  than  1^%  on  the  Ordinary  shares.  As  regarded  the 
balance  sheet,  the  conversion  of  their  Consols  into  War 
Loan  had  resulted  in  a  small  debit  of  £2,758,  which  had 
been  deducted  from  "the  reserve  fund  of  £53,053.  Sundry 
creditors  and  outstandings  were  some  £1,400  less  than  on 
the  previous  occasion,  which  showed  clearly  that  their  account.s 
were  being  paid  up  as  closely  as  in  pre-War  times.  On  the 
credit  side  of  the  balance  sheet,  the  stock  of  wines,  spirits', 
cigars,  kc-,  was  some  £9.000  less  than  on  the  previous 
occasion,  due  to  the  gradual  liquidation  of  many  items  of 
their  wine  and  spirit  stock,  of  which  they  made  large 
purchases  at  suitable  and  favourable  opportunities.  The 
directors  had  appointed  Jlr.  A.  G.  Chifferiel  a  director  in 
place  of  the  late  Mr.  William  T.  Holland.  j\Ir.  Chifferiel 
had  been  Secretary  of  the  Company  for  a  period  of  14  years, 
and  during  the  whole  of  that  time  had  taken  the  greatest 
possible  interest  in  the  general  ■welfare  of  the  business.  As 
shareholders  would  readily  understand,  the  War  had  had  a 
most  disastrous  effect  upon  the  business.  At  both  establish- 
ments, particularly  the  Holborn  Restaurant,  a  very  large 
business  was  done  in  banq'ieting.  receptions,  and  various 
other  festivities,  which  had  now  virtually  ceased  owing  to 
the  War.  Unfortunately,  the  additional  legislative  restric- 
tions which  had  from  time  to  time  been  imposed  had  still 
further  paralysed  this  portion  of  their  trade.  In  addition 
to  all  this  the  cost  of  almost  every  item  was  considerably 
more  than  it  used  to  be.  Even  items  like'  eggs  and  milk 
were  costing  them  almost  double  what  they  did  prior  to  the 
War.  Jleat,  flour,  butter,  and  chee.<ie — in  fact,  almost  every 
item — showed  a  material  increase.  The  various  commodities 
they  used,  s'uch  as  soda,  soap,  &c.,  also  cost  them  far  more, 
with  the  consequent  effect  that  their  net  trading  profit  in 
proportion  to  their  receipts  showed  a  material  falling  off, 
and  this  in  spite  of  all  their  efforts  to  purchase  as  advan- 
tageously as  possible.  The  board  had  considered  it  wise  to 
effect  a  Government  insurance  against  air  raids  at  both 
establishments,  which  had  added  a  heavy  cost  to  their  general 
"xpenses.  Every  effort  was'  being  made  to  do  all  the  busi- 
ness they  could,  and  their  new  managers  were  both  sincerely 
and  honestly  doing  their  best  to  carry  the  business  on  under 
most  difficult  and  awkward  circumstances.  The  directors 
had  considered  it  wise  to  recommend  the  distribution  of  a 
dividend  of  2i  % .  which  they  were  able  to  pay  by  taking 
some  £2, COO  out  of  the  amount  brought  into  the  accounts, 
but  as  they  were  still  able  to  carry  forward  over  £7,000  he 
hoped  no  shareholder  would  accuse  the  directors  of  adopting 
anything  but  a  moderate  and  fairly  conservative  policy, 
(Heaj,  hear.}  With  regard  to  the  future,  it  was  quite  im- 
possible at  (he  present  moment  to  make  any  forecast,  but 
with  the  large  number  of  customers  constantly  joining  the 
Colours  he  'was  afraid  that  the  effect  could  not  be  otherwise 


than  detrimental.     Every  effort,  however,  would  be  made  to 
maintain  the  business  as  far  as  possible. 

Mr.  Frederick  E.  Sidney  seconded  the  motion,  which  was 
carried  unanimouslv. 


JAMES  DDNLOP  AND  COMPANY,  LIMITED, 

The  si.xteenth  annual  general  meeting  was  held  on  Feb- 
ruary 24  at  Cannon  Street  Hotel,  E,C.,  Mr.  R.  M.  Donaldson 
{the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  state  of  the  Company's  affairs  as  dis- 
closed in  the  figures  presented  will,  I  hope,  be  considered 
satisfactory.  You  will  notice  that  the  capital  expenditure 
for  Kie  }-ear  (£7,159)  has  been  of  very  moderate  dimensions ; 
indeed,  it  is  the  smallest  outlay  we  have  had  in  any  one 
year.  The  floating  stocks  (£129,185),  as  taken  and  valued 
by  the  C-ompany's  officials,  show  an  increased  value  of  no  less 
than  £51,370  over  last  year,  and  while  this  represents  a 
larger  quantity  of  iron-making  materials  held  in  hand  this 
year,  the  total  value  is  greatly  increased  owing  to  the  prices 
of  raw  materials  which  go  to  make  iron  and  steel  at  the 
present  time.  The  debts  due  to  and  by  the  Company  are 
also  considerably  higher,  arising  from  the  same  cause, 
though  it  will  be  seen  that  those  two  items — £106,756  on 
the  one  side  and  £109.854  on  the  other — practically  balance 
each  other.  As  to  investments  and  cash,  we  have  £Oi.76i. 
against  £44,164  last  year,  and  in  this  connection  I  must 
call  attention  to  the  disappearance  from  the  balance  sheet 
of  the  investment  in  railway  stocks,  which  stood  last  year  at 
£15,106.  The  directors  were  very  fortunate  in  their  decision 
to  realise  this  investment  early  in  the  year,  at  which  time 
they  were  able  to  convert  it  into  cash  practically  without  loss. 
The  shareholders  will  be  gratified  to  see  that  even  after 
Hamilton  Farm  Estate  had  been  merged  in  the  capital 
expenditure  we  have  free  liquid  assets  in  stocks  and  cash 
amounting  in  all  to  £184,0C0,  which  represents  quite  a  strong 
financial  position.  Turning  to  the  profit  and  loss  account,  1 
am  glad  that  your  Board  have  been  able  to  present  you  with 
so  much  improved  results,  although  the  steel  works  were  off 
for  four  months.  This  was  due  to  a  breakdown  in  the  gas- 
producing  plant.  The  net  profit  for  the  year  is  £62,627, 
and  with  the  balance  brought  forward  we  have  £65,152  to 
deal  with,  but  out  of  this  we  have  paid  the  first  half  of  the 
Preference  dividend^£9,00O— leaving  £57,152  for  disposal. 
The  directors  recommend  writing  off  £22,000  for  deprecia- 
tion, paying  the  second  half  of  the  Preference  dividend, 
and  also  a  dividend  of  6  per  cent,  on  the  Ordinary  shares 
for  the  year,  carrying  forward  the  balance  of  £11,152. 
During  the  year  we  have  added  to  our  leaseholds  of  coal, 
and  so  enlarged  our  reserves.  1  do  not  believe  that  any  of 
us  wish  to  make  exorbitant  profits,  and  if  we  are  le:t  a 
reasonable  margin  we  shall  be  content.  A  large  number 
of  our  workmen  have  joined  the  Colours,  and  we  have  had 
the  greatest  difficulty  in  keeping  things  moving  owing  to 
the  shortage  of  labour.  To  this  has  been  added  another 
serious  difficulty  in  the  shortage  of  raw  materials,  principally 
arising  from  scarcity  of  shipping.  The  Govenmient 
are  now  trying  to  solve  this  problem.  Imported  ores  have 
been  very  difficult  to  obtain,  and  have  been  exceedingly  high 
in  price,  and  although  the  value  of  iron  and  steel  has  .so 
oreatly  increased,  on"  the  other  hand  the  cost  of  manufac- 
ture has  enormously  advanced.  In  the  coal  trade,  again, 
we  are  all  suffering  from  shortage  of  output  and  high  costs 
and  the  advance  fn  price  of  timber,  of  which  there  is  a 
great  scarcity  owing  to  the  practical  stoppage  of  importation. 
Selling  prices  of  coal,  however,  are  quite  good,  and  are 
likely  to  remain  so. 

Dr.  R.  T.  Moore  seconded  the  motion,  which  v,'as  carried 
unanimouslv. 


NATIONAL  PROVIDENT   INSTITUTION. 

The  eightieth  annual  meeting  of  the  members  was  held  at 
the  Cannon  Street  Hotel,  E.C.,  on  February  25,  the  Hon. 
Yicary  Gibbs  (the  Chairman)  presiding. 

The  Actuary  and  Secretary  (Mr.  L.  F.  Hovil)  read  the 
notice  and  the  "auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  he  would  first  make  a  few  remarks  on  the 
new  business  transacted  during  the  year,  reminding  the 
members  that  whereas  at  the  last  annual  meeting  they  were 
dealinn-  with  a  period  which  comprised  seven  months'  peace 
and  five  months'  war,  on  this  occa.sion  they  were  reviewing 
a  year  during  which  war  was  raging  the  whole  time. 
New  Business  Satisfactory.    . 

He  was  sure  it  would  have  come  to  the  members  as  a 
welcome  surprise  to  see  that  the  new  business  figures  were 
so  satisfactory.  In  fact,  the  new  annual  premium  income 
they  had  put  on  the  books  and  the  new  single  premium 
receipts  were,  taken  together,  quite  equal  to  those  of  the 
previous  vear,  and  represented  almost  a  normal  year's  work- 
ing. The're  'was  some  considerable  drop  in  the  number  of 
policies  issued,  but  a  considerable  increase  in  the  average 
policy   amount,   and   more  particularly   in  the   average   new 
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annual  premium.  They  accounted  for  their  success  in  two 
ways.  First,  they  had  no^.  been  handicapped,  as  had  been 
the  case  in  many  comiJanies,  by  tlie  loss  of  many  of  their 
outside  officials  through  absence  on  military  service — not  on 
account  of  anv  want  of  patriotism  on  their  part,  but  because 
most  of  their" district  representatives  were  well  over  military 
:me.  Secondly,  they  had  been  fortunate  geographically. 
Thcv  had  strong  jirovincial  connections,  and  through  them 
they  had,  he  thouglit,  obtained  their  full  share  of  tlie  large 
assurances  whicli  had  been  effected  by  those  fortunate  indi- 
viduals whoee  finances  had  lieen  favourably  affected  by  the 
War.  Ixmdon  had  not  done  Avell,  but  he  thought  most  com- 
panies would  have  experienced  a  falling-off  in  their  metro- 
politan business.  The  claim  figures  were  extremely  satisfactory 
to  the  board,  and  he  was  sure  they  would  be  equally  so  to  tht> 
members.  They  showed  some  improvement  oven  on  last  year's 
successful  results,  in  spite  of  an  increase  in  War  claims. 
Last  year,  including  £5,000  paid  in  War  claims,  the  total 
.•imoiiut  represented  only  72^%  of  the  sum  expected,  accord- 
ing to  the  mortality  tables  u.sed  in  the  valuation  of  their 
liabilities.  This  year,  including  £22,762  paid  in  War  claims, 
the  corresponding  percentage  was  only  72.  It  had  been 
stated  that,  apart  from  War  mortality,  the  general  mortality 
of  the  country  was  unfavourably  affected  by  the  strain  caused 
hy  the  War.  particularly  among  people  of  advanced  years. 
If  this  were  so,  why  this  institution  should  have  escaped 
from  its  influence  he  did  not  know,  but  it  was  eminently 
satisfactory  that  such  was  tlie  case.  The  expenses  of  man- 
agement, including  commission  payments,  were  only  9.8% 
of  the  premium  income,  against  10.2%  for  the  previous  year, 
and  the  premium  income  itself  increased  from  £516,341  to 
£523,021.  Although  the  gro.ss  average  rate  of  interest  at 
wliich  their  funds  were  invested  had  again  increased,  this 
year's  figure  being  £4  7.>-.  6(1.  per  cent.,  against  £4  6.s.  9(/.  last 
vear.  the  net  rate  of  interest,  after  deduction  of  income  tax, 
had  fallen  from  £4  U.  W,l.  to  £3  16.'!.  6il.  Twelve  year.s 
ago  they  had  to  l>e  satisfied  with  even  a  lower  net  yield 
for  their  funds.  Last  year's  net  yield  was  temporary  only, 
and,  althougu  lie  expected  it  would  go  still  lower,  they 
would  in  a  few  years  begin  to  see  an  improvement.  Last 
year  he  told  the  memljers  tiiat  the  Chancellor  of  the 
Exchequer  proposed  to  make  some  alterations  by  way  of 
concession  in  the  manner  in  which  life  offices  were  assessed 
for  income  tax.  This  promise  'was  duly  fulfilled  in  the  first 
Finance  Act  last  year,  and  as  from  April  5  last  they  were 
entitled  to  a  rebate  of  tax  in  respect  of  the  whole  amount 
of  their  expenses  of  management  and  commission  payments. 
They  had  not  yet  taken  credit  for  any  of  this  benefit  which 
had  accrued. 

Bates  o!  Interest  on  Mortgages. 
Then  they  Iiad  a  largo  amount  out  on  mortgage  (over 
£2,000,000),  "and  they  had  not  yet  asked  tl.eir  borrowers  to 
pay  them  the  higher  rates  of  interest  to  whicli  they  were 
clearly  entitled,  looking  to  the  greatly  increased  value  of 
money.  It  was  the  present  opinion  of  the  directors  that 
during  the  War  they  should  not  raise  the  rates  in  the  absence 
of  special  circumstances  in  connection  with  the  advances 
which,  in  their  opinion,  would  justify  them  in  doing  so. 
(Applause.)  He  was  sure  their  mortgagors  would  appre- 
ciate this  clemency,  and  they  hoped  that  indirectly  perhaps 
the  Institution  m'iglit  profit" by  the  policy  it  had  adopted. 
The  balance  of  receipts  over  disbursements  last  year  amounted 
to  £155,107,  compared  w^th  £139,000  in  the  previous  year, 
and  he  was  sure  the  meml>ers  would  approve  the  prudent 
course  thev  had  taken  of  transferring  £100,000  of  this 
balance  to"  an  investment  reserve  fund.  During  the  year 
thev  had  made  large  sales  of  their  holdings  in  United  States 
Railway  bonds  at  very  satisfactory  prices,  and  further  sales 
had  l>een  made  since  the  .accounts  were  closed.  On  the  other 
hand,  there  was  a  large  increase  in  their  holding  of  British 
Govermnent  securities.  The  Institution  was  in  a  very  strong 
cash  )K)sition,  and  would  be  able  to  assist  the  Government 
materially  when  they  floated  a  further  loan. 

Mr.   O.   C.   Whiteley  seconded   the    motion,    which    was 
carried  unanimouslv. 


WM.  FRANCE,  FENWICK  &  CO.,  LIMITED. 

TiiK,  niteenth  annual  meeting  was  held  at  the  Cannon  Street 
Hotel,  E.C.,  on  February  25,  Ui:  C.  F.  H.  Leslie  prc-iiding. 
The  Chairm.an  said  that  the  trading  profit  for  the  year 
1915  amounted  to  £221,067.  After  providing  for  all  fixed 
charges,  including  debenture  interest,  appropriating  to  sink- 
ioT  fmid  the  usual  £11,000  and  to  a  special  reserve  fund 
£70,000,  the  net  profit,  including  the  amount  brought  for- 
ward, amoutitcd  to  £115,720.  Ater  providing  for  the  full 
r'rer<Tence  dividend  at  the  rate  of  5i%  for  the  year,  amount- 
ing to  £8.250,  and  iilacing  £70,000  to  the  general  reserve 
fund,  there  remained  a  balance  of  £37,478,  out  of  which 
your  director.'?  now  recommended  a  dividend  and  bonus  on 
the  Ordinary  shares  for  the  year  1915  amounting  altogether 
to  20%,  on  accomit  of  which  an  interim  dividend  of  5% 
was  paid  in  September  last.  This  would  leave  a  sum  of 
£7,4'78  to  be  carried  forward.  A  new  special  reserve  fund 
bad  been  created  to  provide  against  contingencies  arising 
out  of  the  War.  Out  of  this  fund  any  sum  duo  to  the 
(Jovernment  on  account  of  excess  profits  tax  would  bo  paid, 
and  the  balance  wonld  be  available  for  such  'jnforeseen 
contingencies   arising  out  of   the   AVar  as  could  not  be   de- 


finitely estimated  at  the  present  time.  Ho  could  confidently 
repeat  tli«  statement  which  he  made  at  the  general  meet- 
ing of  the  Company  last  year,  that  the  actual  value  of  their 
total  assets  was  at  the  present  time  considerably  in  excess 
of   their  book  value. 

During  the  last  few  weeks  a  good  deal  had  been  written 
.and  said  as  to  the  excessive  profits  made  by  somo  sliip- 
Dwners,  and  it  had  been  suggested  th'iit  the  whole  mercantile 
tonnage  of  the  United  Kingdom  should  be  requisitioned  by 
the  Government  at  what  were  known  at  Blue  Book  rates. 
So  far  as  the  nation  was  concerned  this  proposed  remedy 
against  excessive  profits  by  universal  requisitioning  would 
only  increase  the  present  dearth  of  tonnage,  because  the 
effect  of  Government  requisitioning  in  the  past  had  been  that 
the  tonnage  so  requisitioned  had  lost  enormously  in  efficiency  ; 
indeed,  it  was  not  to  be  supposed  that  .any  Government 
Department  could  suddenly  acquire  the  experience  in  tlio 
manipulation  of  a  large  merchant  fleet  which  most  ship- 
owners', in  the  handling  of  a  comparatively  small  fleet,  had 
taken  a  lifetime  to  learn.  The  most  hopeful  remedy  towards 
reducing  the  high  rates  of  freight  now  ruling,  it  appeared 
to  him,  would  be  for  the  Government  to  give  facilities  to 
ongine  builders  to  coiii))lete  the  engines  of  the  many  steamers 
of  the  IMercantile  JIarine  already  launched,  or  now  nearing 
the  fitting-out  stage,  so  that  those  vessels  might  be  com- 
plete<l  and  rendered  available  for  relieving  the  markets  now 
.affected  by  the  shortage  of  tonnage ;  further,  by  obtaining 
greater  efficiency  in  the  working  of  the  large  quantity  of 
requisitioned  tonnage.  As  to  the  immediate  prospects  of  the 
Company,  the  conditions  were  favouraCIe  to  a  continuance  of 
their  present  prosjiority,  and  they  looked  forward  to  the 
future   with  confidence. 

The  report  was  unanimously  adopted. 


RAILWAY  DEBENTORE  AND  GENERAL  TRUST 
COMPANY,  LIMITED. 

The  forty-third  annual  general  meeting  was  lield  on  Febru- 
ary 25  at  the  Cannon  Street  Hotel.  Mr.  C.  C.  Macrae  presid- 
ing. 

The  Chairman  said  that  the  gross  profits  for  thft  paet 
year  amounted  to  £110,042.  Prac'tically  the  whole  of  this, 
or  £109,078,  consisted  of  interest  on  investments,  l>eiiig  a 
drop  on  this  large  income  of  only  £3,000.  although  they 
had  had  twelve  months  of  war,  as  against  less  than  six 
months  in  the  corresponding  period.  This  was  a  most  satis- 
factory feature  of  the  Company's  position.  They  had  taken 
£10,342  out  of  the  profits  and  carried  it  to  reserve,  that 
being  the  exact  amount  by  which  they  had  written  off  certain 
securities  and  written  down  certain  others.  The  balance  at 
credit  of  profit  and  loss  accomit  was  £55,713,  as  compared 
with  £62.606  in  the  previous  ye.ar.  The  balance  of  profits 
on  realisaticm  of  investments  was  £7,282,  and  the  addition 
of  that  amount  to  the  reserve  fund  brought  it  up  to 
£258,282.  The  directors  recommended  a  final  dividend  on 
the  Ordinary  stock  bringing  the  total  dividend  for  the  year 
to  5%,  as  compared  with  5^%  last  year.  The  directors  had 
made  a  very  substantial  response  to  the  appeal  of  the 
Government  to  assist  them  by  the  sale  of  American  Dollar 
securities,  investing  the  proceeds  in  the  various  War  Loans. 
In  British  War  Loan  and  Treasury  Bills  thev  had  investe<l 
£458.000 ;  in  Frencli  Government "  Defence  "  Loan  250.0CO 
francs  (say  £10,030).  and  in  French  Sterling  Treasury  Bills 
£44,000.  The  total  amount  thus  invested  in  various  war 
funds  was  £512,C0D,  or  practically  the  amount  realised  by 
the  sale  to  the  Government,  for  the  purposes  of  the  country, 
of  their  American  Dollar  securities.  Of  the  total  investments 
of  £2,332,758.  tlu-y  had  in  the  United  States  30.41%.  in 
liome  investments  27.90%,  in  foreign  and  colonial  15.44%,  in 
Argentines  10.77%,  in  Canadians  7.53%,  in  Mexicans  5.10%, 
and  in  Brazilians  2.85%.  Adopting  tlie  same  basis  of  valua- 
tion as  in  previous  years,  he  estimated  the  total  depreciation 
at  £518,057,  of  which  he  regarded  only  £121,980  as  being 
permanent.  T!ie  reserve  fund  and  balance  carried  forward 
gave  them  a  total  of  £266,485,  or  more  than  double  the 
amount  he  personally  estimated  that  they  were  likely  to 
lose.  He  thought  there  was  a  reasonable  prospect  of  the 
I>alance  being  recovered  eventually.  He  did  not  think  this 
would  lie  regarded  as  a  bad  showing,  and  having  regard  to 
the  times  through  which  they  were  passing  it  was  really 
remarkable  that  this  Company  and  its  sister  Company  had 
been  able  to   hold  up  as  they  had  done. 

The   report   was  unanimously   adopted. 


RAILWAY  SHARE  TRUST   AND  AGENCY 
COMPANY,   LIMITED. 

Thk  twenty  scvcntli  annual  gcnor.il  meeting  was  held  on 
February  25  at  the  Cannon  Street  H(jtel,  K.C.,  Mr.  ( '.  C. 
Macrae  pi'esiding. 

The  Chairman  said  that  the  inve.stment.s  stood  in  the 
bal.ance  sheet  at  £1.108,766,  subject  to  depreciation,  and  after 
making  cert;iin  deductions  the  actual  available  a.ssets  on  the 
credit  side  of  the  balance  sheet  were  £1,154,434.  The  gross 
profits  were  £56. '"5.  Interest  on  investments  came  to 
'54.008,  or  practically  the  whole  amount.  This  was  a  very 
satisfactory  teature,  and  it  was  even  more  satisfactory  to 
notice  that  the  figure  of  £54,000  compared  with  £55,923  in 
1914,  when  they  were  working  for  less  than  half  the  year  under 
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war  conditions.  The  credit  balance  amonnted  to  £44,151,  as 
compared  with  £46,931.  The  actual  profits  on  sales  of  securi- 
ties were  £14,217,  and  the  losses  £3,133,  leaving  a  net 
figure  of  £11,084.  Deducting  certain  securities  which  were 
written  off  to  the  amount  nf  £4,145,  they  had  a  balance  of 
£6,938,  which  was  added  to  the  reserve,  and  brought  it  up 
to  £90,938,  against  £84,000  a  year  ago.  This,  again,  in  the 
circumstances,  was  a  most  .satisfactory  feature.  After  pay- 
ing the  full  dividend  of  7^%  for  the  year  on  the  Preference 
.stock  they  pioposed  to  pay  a  dividend  of  2|%  on  the  Ordinary 
stock.  When  it  came  to  a  question  of  comparing  this  Com- 
jiany  with  otliers  people  were  apt  to  look  at  the  actual  divi- 
dends on  tlie  Deferred  .stocks  of  the  various  companies.  He 
would,  tlierefore,  point  out  that  they  were  paying  by  way  of 
dividend  on  the  total  share  capital  of  the  Company  as  nearly 
as  possible  5%  for  the  year,  and  tlie  only  reason  why  the 
comparison  was  .so  disadvantageous  to  this  Company  was 
because  they  were  burdene<l  with  the  appalling  r.tte  of  7-^% 
upon  their  Preference  stock.  The  accounts  showed  they 
were  in  a  position  to  pay  a  rea.sonable  rate  of  dividend  this 
year,  and  it  was  only  fair  tliat  the  stockliolders  should  liave 
it,  but  he  wished  to  warn  the  stockholders  that  in  the  event 
of  some  great  crisis  occurring  it  might  be  impossible  in  a 
succeeding  year  to  adopt  the  same  policj'.  Turning  to  the 
list  of  investments,  it  would  be  .seen  that  they  now  had 
invested  in  Briti.sh  Government  Treasnry  bills  £64,000,  in 
French  Sterling  Treasury  bills  £45.000,  and  in  French 
Oovernment  National  Defence  Loan  250,000  francs  (say. 
£10,000),  so  that  they  now  had  invested  in  what  might  be 
culled  War  Loans  £119,000.  Tliis  represented  mainly  what 
li.ad  been  realised  in  respect  of  American  Dollar  securities 
s-jld  by  the  Company  at  the  request  of  the  Government,  and 
in  order  to  ,strengthen  the  financial  position  of  this  country. 
He  thought  it  would  be  admitted  that  this  Company  had 
<lone  its  full  share  in  that  laudable  object.  Coming  to  the 
classification  of  investments,  he  pointed  out  that  33-^%  were 
in  United  States  investments,  24^%  in  home  investments, 
\0p%  in  Argentines,  8|%  in  Canadians,  2^%  in  Brazilians, 
and  17^%  in  other  foreign  and  Colonial  investments.  It  was 
impossible  under  present  conditions  to  make  an  accurate 
valuation  of  the  securities,  bnt  taking  the  basis  adopted  in 
previous  years,  and  making  a  further  allowance  for  the 
change  in  the  standard  value  of  money,  and  the  rate  ot 
interest  procurable,  he  had  formed  his  own  estimate  of  the 
•lepreciation.  So  far  as  iie  coidd  judge,  it  amonnted  to 
£150,941,  equivalent  to  11.8%  of  the  total,  but  of  this  figure 
only  £38,195  might  fairly  be  considered  permanent  in  the 
sense  that  there  was  no  reasonable  probability  of  its  being 
recovered,  and  to  meet  this  they  had  in  their  reserve  and 
balance  carried  forward  no  less  than  £96,811. 
The  rejiort  was  unanimously  adopted. 


MERCANTILE  INVESTMENT  AND  GENERAL  TRUST 
COMPANY,  LIMITED. 

The    ordinary   general    meeting    was    held    at     Winchester 
House,  B.C.,  on  February  25,  ih .   Ernest  Noel  presiding. 

The  Chairman,  in  the  course  of  his  speech,  said  :  Last 
year's  report  showed  an  earning  power  of  under  9%  on  the 
•  Ordinary  stock,  while  this  year,  although  the  effects  of  the 
greatest  wMr  the  world  has  e\cr  seen  have  been  felt  through- 
out tlie  whole  year,  a  little  over  7J%  has  been  earned  on 
the  Ordinary  stock.  So  that  there  has  only  been  a  decrease 
of  something  less  than  1^%,  which  is  equivalent  to  the 
trifling  reduction  of  about  i%  on  our  whole  Debenture  and 
share  capital.  As  a  careful  estimate  of  the  probable 
income  next  year  does  not  disclose  any  reason  to 
anticipate  that  a  further  falling-off  in  revenue  will 
be  of  a  serious  nature,  your  board  feel  justified  in 
Tiiaintaining  the  dividend  of  6%.  You  will  have  noticed 
that  during  the  year  under  review  we  have  sold  a  good 
many  of  our  American  securities.  When  I  tell  you  that  we 
liave  this  year  reduced  our  investments  in  American  secu- 
rities by  no  less  than  50%,  or  some  £685,000,  you  will  agree 
that  we  have  not  been  backward  in  our  efforts  to  assist  the 
Government  in  keeping  the  finances  of  tlie  country  sound 
and  maintaining  the  American  Exchange.  Turning  to  the 
question  of  capital,  we  have  made  no  formal  valuation  of 
«m-  isecurilies.  Last  year  we  applied  out!  of  revenue 
.€41,000  towards  meeting  the  depreciation  that  must  inevit- 
ably ensue,  and  this  year  we  appropriate  from  income  a 
further  sum  of  £20,000  for  the  same  purpose,  and  in  addi- 
tion we  have  by  judicious  sales  realised  on  balance  a  sum 
<■[  over  £40.000,  which  also  has  been  applied  to  writing 
down  the  cost  of  securities,  making  altogether  a  sum  of 
over  £60,000  provided  this  year  against  permanent  deprecia- 
tion. The  question  of  capital  values  in  the  future  must 
dei^end  largely  on  whether  sound  methods  are  .adopted  for 
the  future  financing  of  the  War.  The  evils  attendant  on 
excessive  .short-dated  finance  have  of  late  years  been  illus- 
trated \fy  events  in  America,  which,  no  doubt,  are  fresh  in 
your  memories.  It  is  to  be  hoped,  therefore,  that  too  much 
reliance  will  not  be  placed  by  the  Government  in  Exchequer 
bonds  and  such  liiie  securities.  AI.so  it  is  to  be  hoped  that 
excessive  terms,  whether  of  interest  or  otherwise,  will  not 
be  attached  to  any  new  loan.  High  rates  of  interest  for 
Government    loans,    carrying    with    tlicm    as   thev    do    wide- 


spread depreciation  in  all  other  secnritiee,  are  as  detrimen- 
tal to  the  ordinary  holder  of  securities  as  they  are  burden- 
some to  the  taxpayer.  Especially  would  I  cleprecate  any 
loan  being  issued  "free  of  income  tax,"  as  I  see  is  sug'- 
gested  by  some  liighly  placed  financiers.  This  is  the  most 
extravagant  of  all  methods  and  the  most  wasteful.  It  is 
unfair  to_  the  smaller  investor,  and,  worst  of  all,  the  full 
uenefits  given  are  never  adequately  represented  in  the  actual 
price  obtained.  The  fin.Tiicial  position  of  the  country  is,  I 
believe,  thoroughly  sound,  if  properly  handled,  and"  as  we 
h.ave  the  best  security  in  the  world  to  offer,  surely  we  can 
still  boiTow  at  bankers'  rates  and  have  no  need  to  give 
moneylenders'   terms. 

The   report   was    nnaiiimously   adapted. 


INDIAN  MINES. 


BAIAGHAT.— Capital,  £212,600  in  Ordinary  and  £95,400 
in  Ten  per  Cent.  Preference  shares  of  £1  each.  The  Prefer- 
ence shares  after  first  receiving  10  per  cent,  entitled  to 
participate  pro  rata  with  Ordinary  for  further  dividend, 
but  are  non-cumnlative. 


Total 

Price  of 

Ore 

Totilt 

Working 

Working 

Or.linarv 

^Gold  Yield-^ 

Costs 

r-Proflt*-, 

Tr.  ends 

Tons 

Value 

Per 

per 

Per 

end  of 

£ 

Ton 

Ton 

£ 

Too 

1914 

40,410 

66,691 

33/0 

32/6 

909 

0/6 

2/9 

1915. 

Mar.  qr.  ... 

9,687 

16,188 

33/5 

— 

— 

_ 

4/3 

June  qr.   ... 

9,009 

16,466 

36/6 

— 

— 

_ 

4/9 

Sept.  qr. 

9,186 

16,683 

36/2 

— 

— 

— 

4/0 

Deo.  qr     ... 

S,802 

19,235 

43/8 

— 

— 

— 

fl/lj 

Tear  1915... 

36,084 

t:s,4t;i 

37/3 

_ 

_ 

_ 

6,0 

1916. 

J:m. 

:i,031 

6,695 

37/7 

— 

— 

— 

5/6 

•  Before  deduction  of  royalty  (£3,264  in  1914). 
t  Estimated  at  £4  bs.  per  fine  oz. 

Pivideiid.s— 1907,    March.   lOv     on    Prrf.      Nil 


CHAMPION  EEEF,—  Capital  £260,000,  in  shares  of  2s.  6(/. 

Ore                 Total*         Working  Total  Price  ot 

Tear  ends          Milled      ^Gold  Ticld(aK  Costa  , — Profltt — ,  Shared 

Sept.  30             Tons                        Per         per  Per  end  of 

£        Ton         Ton  £          Ton  Period 

1913-14       ...    210,934        627,600     48/7        27^0  226,489      19/7  10/B 

1914-1.-.       ...     211,363       660,689    62/7           —  _             _  U,0 

1915-16. 

Dec.  qr.        ...     52,031       131,72';      60/8           _  _             _  ayo 

.Tin 17,468         42,867     49/0           —  —             —  8/8 

*  Includes  yield  from  accumulated  slime?. 

t  Before  payment  of  royalty. 

(o)  Estimated  at  £4  6s.  per  fine  oz. 

Dividends— Total    distributions  :    .Vccount    1P12  13,    50;.'  ; 
1913  14,  53i%. 

Acmunt  191415.  561". 

MYSORE.— Capital   £305,000,    in   610,000   10.«.   share* 


Year  to 
Dec.  31 

Ore 
Crashed 

Tons 
(3,000  lb.) 

Total(a) 
Total  Valuet  of    Working 
-Gold  Secured '-sEjipenBes 
Per       Per 
£            Ton      Ton 

Working 

, Profit 

Per 
£           Ton 

Pric* 
end  of 
Tear 

1914 

1916. 
Mar.  qr.  . 

304,375 
.      76,630 

899,493        69/lt      23A0 
222,463*     58/lOt     — 

636,263 

35/3 

4 

4A 

June  qr.  .. 

73,300 

219,.'S95»     69/llt     — 

— 

— 

4vi 

Sept.  qr.  .. 

.       77,176 

217,690»     66/5t       — 

— 

— 

31* 

Dec.  qr.  . 

.       78,888 

213,916       64/2         — 

— 

— 

3« 

Tear  1915 

306,000 

873,954      67/3        — 

— 

— 

m:. 

1916. 

Jan. 

.      35,853 

70,283       54/5       — 

— 

— • 

*.'k 

•  Estimated  at  £4  5s,  per  fine  oz. 

t  Includes  vieldfrom  slimes,  not  extensively  treated  prior  to  October  1914, 

(a)  Eiclusive  of  royalty  (£.')4,!)02  in  1914). 

Dividend.?- Total     distributions  :     Account    1913,     125%  ; 
1914,115%. 

Account  1915,  .luiip.  35%  ;  Oct.,  35%. 

NUNDYDROOG.— Capital  £283,000,  in  10«.  shares. 


Total(n) 

Total 

Price  of 

Tear 

Ore 

^Oold  Xicldt-, 

Working 

Working 

Sliarea 

ends 

ifiUed 

Value 

Per 

Costs 

, Profit* , 

end  of 

Deo.  31 

Tons 

£ 

Ton 

Per  Ton 

£       Per  Ton 

Period 

1914     ... 

89,950 

303,551 

67/5 

32/3 

153,541        35/2 

24/0 

1915. 

Mar.  qr. 

22,800 

78,308 

68/10 

— 

—               — 

26/Oid 

June  qr. 

23,200 

80,538 

69/4 

— 

—               — 

25/6 

Sept.  qr. 

24,000 

82,216 

68,/6 

— 

—               — 

26/0 

Dec.  qr. 

21,000 

81,991 

68/3 

— 

—               — 

25/6 

Tear  1915     94,000       323,0.-.::       68,8  _ 

1916. 
.Tan.     ...         8,01.10         37,341       CS/I  — 

•  Before  deduction  of  royalty  (£19,493  in  1914). 

t  Estimated  at  £4  5s.  per  fine  oz. 

(a)  Including  slimes,  &c. 


Dividends — Total     distributions  : 
1914    35". 

.V'.iount   1915,  .June,   10;  Oct.,   11? 


Account     1913,     35  ^ 
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OOEBGUM.— Capital  Issued,  481,544  Ordinary  and  240.000 
Ten  per  Cent.  Preference  shares;  all  shares  of  10s.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 
dividend  as  psud  on  Ordinary. 

Total  Price  of 

Total  Working        Working    Ord.  Shares 

^Gold  Tieldt->    Costa      , Profit* ,  end  of 

£       Per  Ton  Per  Ton       £        Per  Ton  Period 
867,082      47/4         22^0     190,076     84/6        32/9 


Tr.  ends 
Dec.  31 
1914 

1915. 
Mar.  qr.  ... 
Jane  qr. ... 
Sept.  qr.  .., 
Dec.  qr.  ... 

Tearl915 
1916. 


Ore 

Milled 

Tons 

164,898 

38,411 

38,605 
38,200 
38,160 


93,800t  48/10 

92,140t  47/10 

91,328t  47/7 

91,128  47/10 

163,266       368,396  48/1 


—  —  —  27/0 

—  —  —  26/9 
_  _  _  22/9 
_  _,  _  23/1 

_  _  _  23/3 


12,640         30,670     48/G  _  _  _  24/0 

•  Before  deduction  of  royalty  (£21,660  in  1914). 
t  Estimated  at  £4  6«.  per  fine  oz. 

Dividends — Total  distributions  :  Account  1913,  42^% 
Pref.  and  32i%  Ord.;  1914,  35^%   Pref.   and  25%   Ord. 

Account  1915,  June,  17i%  Pref.  and  7^%  Ord.;  Dec, 
7i%  Pref.  and  Ord. 


AUSTRALASIAN. 


Golden   Horse-Shoe.— Capital,     £1,500,000     (£5 

sliares).       There  are  £68,800  of  Six  per  Cent.  First 
Mortgage  Debentures  outstanding 


Tons 

(2,0001b.) 

Year  ends   Crushed 

Dec.  31 


1913 
1914 

1915. 
Mar.  qr. .. 
JTune  qr,.., 
Sept.qr.... 
Dec.  qr.... 

1918. 
Jan.       .., 


314,173 
310,249 


68,301 
70,320 


64,859 


Bxpenses,  Develop-  Price 

ment  and  Capital  Net         end  of 

, Value — s      ^Outlav^  <^Profit^     Period 

£    Per  Ton       £    Per  Ton      £      Per  Ton 

414,351    26/4      384,153    24/5     30,198     1/11         28 
389,134    25/1      365.479    23/7    23,656      1/6  — 


2i 


106.149  31/1  85,948  26/2  20,201  6/11 

114,585  32/7  88,434  25/2  26,151  7/5  23 

117,190  33/10  88,515  25/7  28,675  8/3  1,?J 

110,407  34/1  84,282  26/0  26,125  8/1  U 

5,994*       12,670    41/11      11,967    39A1       613      2/0  1? 

•  Woodcutters  strike  and  great  scarcity  of  laboer. 
Dividends — 1910,  March,  5/0  per  share. 

1913.  Oct.,  5/0  per  share. 

1915,  May,  3/0  per  share. 

Great  Bonlder  Proprietary.— £175,000,  in  2s.  shares. 

Year  Tons         r-Rcvenue-^  ,-Total  E.\pense6— , , Profit ,   Price 

ends  Milled  Per  Per 

Ton 


Dec.  31     (2,240  lb.) 


Ton 


1914 

1915. 
Mar.    qr. 
June  qr. 

Sept.  qi 


190,117       563,969     69/4     267,509     27/1 


48,248      143,027 
49,270     144,713 


50,789     151.478 
Dee.  qr.*     47,217     146,683 

1916. 
Jan.t    ...       8,348 


58/10 
58/9 
59/7 
62/1 


63.903  26/6 

66,586  27/0 

66,787  26/3 

62,439  26/5 


Per  end  of 

£  Ton  Perioil 

306,460  32/3       — 

78,104  32/4  15/9xd 

78,127  31/9  14/6 

84.691  33/4  14/9xrt 

84,244  35/8  15/0 


27,298       65/5       15,363     36A0      11,935    28/7    15/0 
*  Mine  stoppage  from  December  24. 
t  Mine  closed  from  January  18  to  26  on  account  of  firewood  strike. 

Dividends  declared — 1913,  150  per  cent.,  as  in  the  eight 
previous  years.  1914,  May,  9f?. ;  Aug.,  9rf. ;  Nov.,  9(/. ; 
Feb.,  9^/.     1915,  May,  9rf.  ;  Aug.,  U.;  Nov.,   9rf. 

Sons  of  Gwalia.— Issued  capital,  £325,000,  in  £1 
shares. 

Price  of 
Shares 

, Profit ,  end  of 

£  Per  Ton  Period 
68,271  7/6  Itixd 
59,187  7/3  22/Oid 
49,443    6/1         — 


Year 

ends  Tons 

Dec.  31   Crushed 

1912  ...    165,603 

1913  ...    162,101 

1914  ...    160,953 
1915. 

Mar.  qr.  40,064 
.Tune  qr.  41,139 
Sept.qr.  40,901 
Dec.qr.     41,275 

1916. 
Jan.  13,834 


, Revenue , 

£  Per  Ton 
253,929     33/11 

270,560  33/4 

261,113  31/2 

62,177  31/0 
63.109  30/8 
61,338  29/11 
61,936      30/1 


Total  Mine" 
f-Expenses^ 
£  PerTjn 
205,668  26/5 
211,363  26/1 
201,670    25/1 

43,425  21/8 

45,48  S  22/1 

45.816  22/4 

44,666  21/8 

15,384    22/3 


18,742  9/4 

17,626  8/7 

15,522  7/7 

17,271  8/5 


19/Rxcl 
16/6 


15/6id 


20,727      29/11         15,384    22/3         6,343    7/8       15/6 
*  Iho    yearly    figures    include   expenditure    on    capital    account. 
Monthly  expenses  Include  development. 

Dividends. -1912,  4/3;  1913,  4/0;  1914,  2/6;  1915,  Feb., 
6rf.  ;  .Iiino,  fv/.  ;  Aug.,  6(/. ;  1916,  Feb.,  6c?. 


Standard  Bank  of  South  Africa,  Ltd. — Dividend  for 
the  half-year  ended  December  31  last  at  the  rate  of  14% 
)>er  aiuium,  subjoct  to  income  ta.x,  making  a  total  distribu- 
tion of  14%  for  tho  year  1915.  Appropri;ite  £71,000  t'_>  the 
writing  down  of  investments  (including  War  Loan)  to  the 
prices  ruling  on  December  31,  1915,  ami  £15,000  to  the 
writing  down  of  bank  premises,  add  £20,000  to  the  oflioers' 
pension  fund,  ,-ind   carry   forward   about   £87,000. 

The  Dominion  Bank. — Quarterly  dividend  of  3%. 

New  Crocodile  Ttiviji.— Final  dividend  of  10%,  m.-iking 
15%  for  the  year  1915,  The  Company  has  m.ade  a  contract 
to  sell  5  tons  of  smoked  sheet  per  month  dining  1916  at 
Zis.  4rf.  per  lb.  f.o.b.  Port  .Swettenham. 


Cam  and  Motor. — Capital  X61 7,500,  in  ^1  shares. 


Year  ends 

June  30 

1913-14. 
Feb,  28-June  30, 
1914-15    ... 

1915-16. 
Sept.  qr. 
Dec.  qr 


, — ^Value — , 
Per 
Ton 


.   56,130     53,376    19/0         —       _         _       _ 
142,702    222,067    31/2    176,981    24/10  45,086    6/4 


Price  of 
-Profit-,    Shares 
Per    end  of 
Ton    Period 


37,428  62,476    33/5      48,123    25/8    14,362    7/9 
36.814      68,282    31/8      48,503    28/4      9,774    5/4 

13,751      18,900    27/6      17,356    25/3      1,545    2/3 

'  Low  liead  values  ore  treated  due  to  work  being  Fuspendcd 


19/6 
14/3 

13/0 

14/0 
13/0 
n  best 


itil  water  from  recent  heavy  rains  drained  t  ff  ;  also  to  decrease  in 
values  in  stopes  above  Nos.  3,  4  and  5  levels,  due  to  flat  deposit  of  low-grade 
material  intersecting  the  lode. " 

Gaika  Gold.— Capital    issued,    £273,495,     in    £1 

shares. 


fear  ends 
June  30 
1913-14 

1914-15 

1916-16. 
Sept.qr. 
Dec.  qr. 


,— Valuer  Working  •         ,-Proflt->     Price 

Tons                    Per  , — Costa — .,                 Per    end  of 

Crushed        £        Ton  £    Per  Ton        £       Ton    Period 

,    36,923        83,206    45/0  49,253      26/8       33,953      18/4        ti 

.    37,514       87,465    46/7  48,229      20/10      39,236     25/9    13/0 


9,647       21,756    45/2      12,262      25/5  9,494  19/9     13/3 

9,242       22,939    49/8     12,595      27/3  10,344  22/5     9/9 

Jan 3,175        7.187    45/4       4,196      26'6  2,991  18/10  12/0 

•  Excluding  development. 

Dividends — 1911,  June,  5  per  cent.  1912,  Oct.,  5  per  cent. 
1913,  nil.  1913-14,  10  per  cent.  1914-15,  Jan.,  5  ;  June,  10  per 
cent.     1916,  Jan..  5  per  cent. 


Tho  Electrician  Printing  and  Publishing  Com- 
pany. Limited,  have  issued  a  useful  series  of  income- 
tax  tables  prepared  by  Mr.  G.  0.  Parsons,  the  Secre- 
tary of  the  Income  Tax  Eeform  League.  The."  First 
Aids  to  Memory  "  series,  printed  on  stiff  cards,  con- 
tain useful  information  concerning  (1)  Income  Tax, 
1915-16;  (2)  Super  Tax,  1915-10;  and  (3)  Excess 
Profits  Tax.  A  series  of  tables,  also  printed  on  stiff 
card,  give  the  various  rates  of  tax  from  Is.  6id.  to 
3s.  6(L  in  the  &.  The  cards  are  published  at  the  price 
of  6(?.  each. 


THE 

PROVIDENT  ASSOCIATION 
OF  LONDON,  LIMITED. 

Provident  House, 

BISHOPSGATE,    LONDON, 

E.G. 

FOUNDED  1877. 

Authorised  by  Act  of  Parliament  Intituled 
Provident  Association  of  London  Act,  1910. 


INVESTED    FUNDS 


£6,454,768 


Advances  upon  House  Property  to  Policy-hoklers 

and  ('crtificatc-holdcrs  exceed 

81    MILLIONS. 


W.  W.  BENHAM,   ]    x  •  ,  ,, 

J.  J.  GKEEN,  I  '^"'"^  ^ranagers. 

Provident  House,  Bishopsgate,  London,  E.C. 


February  26,   1916. J 
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AUSTRALIA 

BY  THE 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Maih  to 

FREMANTLE,    ADELAIDE, 

MELBOUENE,  SYDNEY  and  BRISBANE 

Calling  at 

Gibraltar,   Port    Said    and    Colombo. 

Through  Booking  to 
NEW  ZEALAND  and  TASMANIA. 
Tickets  interehauseaUle  wich  f.  i  U.  Liiii 
Twin  BO. 

ct«&tnerB.  Tons.        Loodoa,        Toulon.       Naples 

OMRAH  8.130  M.-ir.  4       Mar.  6 

OSTEKI,ET    18,129        Mar.    54        ApL    1       Apl     3 
Managers^?,  Green  &  Go.  and 

Anderson,  Anderson  &  Oo. 
For  passage  apply  tothe  latter  lirm  at  5  Fencharch 
A»;nne,  E.G.,  or  to  tbe  Braucb  Office,  28  Coclcspur 
StT'ef.S.W. 


TRADE  PROTECTION  OFFICES 

(Established   i776i. 
Bush  Lane  House,    Bush  Lane,  Cannon  St., 

LONDON. 
Siatu$  Inquiries  made  as  to  the  position  and   ttandtnp 

of  Traders  and  others. 
PERRY'S   GAZETTE  &  LIST  OF  CREDITORS. 


B.I. 


RBOULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,    PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: 

GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62 
Pall  Mall,  S.W. 

PEUDENTIAL        ASSURANCE 
COMPAKY,  LIMITED. 
HOLBORX    B.\RS,  LONDON. 

INVESTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 


UNION- 
CASTLE 


E. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  A  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
12-5  Pall  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SOOTLAND  LIMITED 

INCORPORATED    BT    ROYAI<    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000.000. 

RESERVE  FUND,  £800,000. 


Read  OfiSce— EDINBURGH;. 


J.  S.  COCKBURN,   General  Manaoeb. 


GEORGE  A.  HUNTER,  Sscbetabt. 


London  OfRoe-37   NICHOLAS    LANE,   LOMBARD   ST.,  E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.;  the 
c-illection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  princioal  Cities  and  Towns  throughout  the  World;    and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Coloniea  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
Th"  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


THE  FINANCIAL  POST 

OF  CANADA 

"  The  Canadian  Newspaper  for  Investors," 

Is  the  aothority  on  Canadian  inTestments.    Autbentio  information  on  the  folloTing  topioi 

is  furnished  weekly ; 

THB  BEALTT  MAEKET  thronghont  Canada  is  closely  studied  and  diECUSsed. 

THB  SEODRITY  REVIEW  gives  much  eiclasive  information  as  to  growth,  earnings  and  business 

prospects  of  Canadian  corporations. 
THB  BOND  SITUATION,  both  of  municipalities  and  corporations,  is  closelj  followed. 
THB  BUSINESS  OUTLOOK  reviews  and  forecasts  industrial  and  commercial  conditions. 
MIDDLE  WEST  and  PACIFIC  COAST  correspondence  disoasses  activity  in  these  fast-erpanding 

districts. 
THE  MINING  MARKET  and  its  trend,  the  cause  and  eftect,  is  ably  treated. 
LONDON  and  NEW  YORK  letters  explain  conditions  affecting  Canadian  stocks  in  these  markets. 
And — perhaps  most  valuable  of  all — the  above  is  supplemented  by 

THE    INVESTOR'S   INFORMATION    BUREAU    SERVICE, 

which  is  maintained  free  to  subscribers.      Inquiries  on  any  Investment  subject  are  answered 

confidentially  by  mail.      The  subscription  price  covers  this  most  useful  service. 

Send  3  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES,  123.  6d.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES,  IBs.  6d.  per  annum. 

BRITISH    OFFICE— 88    FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


i 
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GIVES 

STRENGTH 

TO 

WIN. 

INSURANCE 
AND  THE  WAR 

SPECIAL    NUMBER 

%bc  Statist' 

Published  December  i8, 1915. 
Price  I/-.        Post  free  i/i§. 

i  Bound  in  Cloth,      Post  Free  3/-. 

INTERNATIONAL 
BANKING 
NUMBER 

'Zbc  Statist' 

Published  October  23,  1915. 

Price  I/-.        Post  free  i/2j. 

Colonies    and    Abroad,    1/7 

(Post  free.) 

Bound  in  Cloth,  Post  Free  5/5. 
Colo,  ies  and  Abroad  ,.  5  8. 
Address:  THE  PUBLISHER, 
51  Cannon  Street,  London,  E.C. 
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BANK  OF  MONTREAL  r"  "KIaI  Tnk"""' 


EBtabllshed  In  1817. 

Capital  Paid  op,  »16.000,000.  > 

Bescrre  Pniid,  $16,000,000.  S» 

Undivided  Profits,  »1,293,952. 

H.  V.  Meredith,  Esq.,  President. 

K.  B.   Angns,  Et-j.,   E.    B.  Qrecnshields,   Esq..  Sir 

WUliam  Macdonald,    Hon.    Robert  Mackay,    Loid 

Bbaoghncssy,     K  O.V.O.,     0.    E.    Hosmer,      Esq., 

A.     Baumgalten,     Esq.,     C.     B.     Gordon,     Esq., 

H.  n.  Drummond,  Esq.,    D.  Forbes  Ajigns,  Esq.. 

William  McMaster,  Esq. 

Head  Office :   Montreal. 

General  Manager :   Sir  Frederick  Williams-Taylor, 

LL.D.    Assistant  General  Manager :  A.  D,  Braith- 

walte,  Esq. 

Branches  and  Agencies  thronghont  Oanada  and 

Newfoondland ;    also  at  New   York,  Obicago  and 

Spokane  In  the  United  States,  and  at  Mexloo  City. 

London  offices  : 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place.  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager :  George  Oyrll  Oassels. 

Financial  Ag^ents  o-f  the  Government 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

parts  of  Canada,  New^foundlaod  and  the  United  States, 

and  iBsnes  Sterling  and  Carrency  Drafts  and  Oable 

Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up   -  -  -  .«; '1,560,000 

Reserve  Funds     -  -  -   $  3,236,Ono 

Aggregate  Assets  -  .«i200, 000,000 

Head  Office-MONTREAL. 

Siv  HKRBERT  S.  HOI.T,  E.  h.  PEASE, 

I'nsirh  III.     \':r,'-Pr,si(h  nl  ,1  il.tnm,ing  Dinclor. 

C.  E.  NEILL,  Genrral  Mnnarier. 

325  Branches  in  Canada  and  Newfoondland. 

ii  Branches  in  Cnba,  Porto  Rico,  Dominican  Republic 

and  Costa  Rica. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

ANTlnUA  — St.    John's;     BAHAMAS— Nassau  ; 

BARBADOS— Bridgetown  ;  DOMINICA— Roseau  : 

GRENADA— St.  George's  ;  JAMAICA— Kingston  ; 

ST.  KITTS— Bassetcri-c  ;     TRINIDAD— Port    of 

Bpain,     San   Fernando  ;    BRITISH     ODIANA— 

Georgetown,      New     Ainsterdara,       Rose     Hall  : 

BRITISH  HONDURAS— Belize. 

New  Yorl<  Agency,  Corner  William  &  Cedar  Streets, 

LONDON     OFFICE  : 

Bank   Building^s,   Princes  Street,   E.C. 

T.  R.  WHITLEY,  JA.MES  MAOKIE, 

Manager.  Joint  Manager. 


The  Merchants' 
Bank  of  Canada. 


Established  1864. 

Paid-up  Capital  (97,000,000)  £1,438,356 
!?n^'iref"pr"o1iSl(5^245,U0)«1,488,727 

Head  Office:  Montreal. 

President— SIR  H.  MONTAGU  ALLAN,  O.V.O. 
VICE-PRESIDENT— K.    W.    BLAOKWELL. 
GE^-ERAL  MANiOER- E.   V.   HEBDEN. 

This  Institution  has  206  Branches  and  Agencies 
estending  from  the  Atlantic  to  the  Pacific  (89  being 
i  u  the  Western  Provinces), 

Every  facility  offered  to  the  business  of  immigrants ; 
Savings  Department  at  all  Branches,  where  Interest 
Is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  £jugdom  or  United  States, 


Agents  In  Great  Britain  : 

Tlie  London  Joint  Stocl<  Banl<,  Limited. 

The  Roiai  Banl<  of  Scotfand. 

They  iFsuo  I.eltcrs  of  Credit,  Drafts  and  Cable  Trjnf- 
fers  available  at  any  bunking  point  in  Can-xda. 


BANCO  ESPANOL  DE  LA  I8LA 
DE  CUBA. 

ESTABLISHED     1866. 

Head  OmcF.     -         HAVANA,  CUBA. 

Capital,  Reserve)   ^a  one  ooi  7q 
and  Profits  1    *8,808.891.79 

Assets       -         -  $39,077,630.77 

$5  equals  apjircx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  nttontion  paid  to  the 
collection  ot  Foveign  Drafts. 
LONDON     AGENTS: 

Smss  Bankvubein. 

Kleinwort,  Sons  A  Co. 

Lt,oYD8  Bank  Ltd. 


CITY   OF    NEW   YORK. 

Established  1810. 

OAPITil    (FCLtT  FilD)        16,000,000 

SUBpins  AND  Undivided  PRoriTs  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKER.S,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAYOURiBLB  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports.  buv.s  and  seHfl 

Foreign    Exchange,    Telegraphic   Transfers,    &o., 

and  makes  Collections  on  all  parts  of  the  world. 

London  Basker.s  : 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON  CITY  AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK    OF    INDIA 


Head  Offiob  : 
26  BISHOPSGATE,  LONDON,  B.O, 
BBAKCHE3: 
Calcutta  Cochin  (S.  India)  Newera  Ellya 


Gbittagong 
Rangoon 
Mandalay 
Aden  and 

Aden  Point 
Colombo 
£landy 


Zanzibar 


Nakura      [     East 

Kisuma     /    Africa 

Entebbe  ] 

Kampala  [  Uganda 

ffinja         I 

...  £2,000,000 
...  £1,000,000 
£1,175,000 


Madras 

Karachi 

Cawnporo 

Lahore 

Amritear 

Delhi 

Tuticorln 

SUBSCRIBED  CAPITAL 

PAID-XJP  CAPITAL 

RESERVE  FUND  ... 

London  Bankers— Bank  of  England;'  National 
Provincial  Bank  of  England.  Limited  ;  National  Bani 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  bosiness. 

Deposits  received  (or  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed 
monthly  balances  at  the  rate  of  2  per  cent,  per 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

Head  Office— LONDON. 

acthorised  capital £3,000,000 

Subscribed  Capital     2,250,000 

Paid-up  capital         750,000 

Reserve  fukd 685,000 

UNCALLED  capital         1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 

3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittance? 

granted,  and  Bills  on  New  Zealand  purchased  or  sent 

for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.O. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

SHAREHOLDERS'  LIABILITY  ...     tS, 000,000 
SURPLUS    AND    PROFITS         ...     '6,880,000 

President— E.  P.  SHANBAOKER. 

Vice-Presidentr— JAMES  HAT. 

VIce-President^PRANK  G.  ROGERS. 

Cashier- R.  J.  CLARK. 

Assistant  Cashier— W.  A,  BULKLEY, 

Assistant  Cashier— W.  K.  HARDT. 

Assistant  Cashier— 0.  P.  SHAW,  Jr. 

Bills  of  Exchange  isBned  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.     Letters  of  Credit 

iasoed  in  Sterling,  available  throoghoat  the  world. 

In  Dollars  thronghont  the  United  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every, 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited, 
Oable  Address —        I  Ix)ndon  Agents — 

"  PO0BBANK."  I    SAMUEL  MONTAQU  &  00, 

LONDON  CITY  AND  MIDLAND  BANK,  LTD, 

LLOYDS  BANK  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Uaion  ot  Sonth 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  ia  South  Africa, 

Head  OlHce— PRETORIA. 

New  York  A?ency— 6  WALL  STREET. 

Subscribed  and  Paid-np  Capital      ...     £2,788,040 

With  power  to  Increase  to  .,.       4,000,000 

Reserve  Fund  ...  525,000 

Branches  and  Agents  in  all  parts  ot  the  Union  of 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South- West  Africa 
Protectorate,  the  Belgian  Congo,  and  with  the 
Bank's  Agencies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  effected. 
Dividends  and  Annuities  collected.  Current 
Accounts  opened  and  Deposits  received  on  terms 
which  may  be  ascertained  on  application. 

D.  OUNNINQHAM,  Manager. 
London  Offices  |  f '^™«  Place  London  Wall,  B.O. 
1 117  Cannon  Street,  E.O. 


THE  BANK  OF  ADELAIDE. 

(Inrorporated  by  Act  of  Parliament,  18C5.) 
Aiitlinii:.r.l  capital.  £l,tA)0,rKXt.  Subm-ritH-d  rjii.it;il.  £(3-_'.-,.m^ 

Paid-up  Capital  £5C0,000 

Keserve  fund    510,000 

£1,010,000 

Uncalled  Capital  125,000 

R«serTe  Liability  of  Sbareholdere       625,000 

£1,760,000 

London    Omce-Il    LEADENHALL  ST..    E.G. 
Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  asoert;iiued  on  application. 

PHRCV    ARNOLD.  Managfr. 


THE  EASTERN BANK, 
LIMITED. 

(Bankeri  to  Ibe  Government  of  India  at  Basrai ■ 

Read  0[fice  : 
4  CROSBY   SQUARE,    LONDON,   E.C, 

Subscribed  Capital      £l,soo,ooo 

Called  up    £600,000 

Reserve  Fund      £SS,ooo 

Reserve  LlabtUty  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Bight  Hon.  Lord  Balfour  of  BuRLEiaH,  K.T. 

(Oba.rman). 

Sir  JACOB  E.  84SS00N,  Bart.      ESIILE  PRANOQUI,  Esq, 

J.  0.  GEX)RGES  BOtllLLAT,  Esq.  J.  8.   HASKELL,  Esq. 

Q.  BROaLEy-lIiRUN,  Esq.        J.  LEIQB  WOOD,  Esq. 

Jinaichi'^  .         C.M.G. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 
The  Bank  issues  Drafts,  TeleRraphio  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  BiUa  of 
Exchange  and  transacts  Banking  and  Agency 
business  in  connection  with  the  East  on  teruid  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  percent,  per  annum  on  the  minimum 
monthly  balances. 

P.  H.  SUTTON,  Manager. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   IS  Gracechurch  St.,  London,  E.C. 

Capit,il  Authorised         ...     £1,500,000 

Capilal   Issued     1,125,000 

Capital  Paid    Up  ...  562,500 

Reserve   Fund     500.000 

Brancke,  : 
INDIA,     B'JRMAH,    CEYLON 
STKAITS   settlements   &  CHINA. 

llw  Hank  buya  nnd  scIIb  IIUIb  ot  ElchanRc  Inauri 
r>»ttor«  of  Credit  and  Circular  Notes,  and  tranitacts  bank 
itiK  and  aitoncy  bURincBH  In  connection  with  the  Kant,  on 


Ernesto  TORNQUISTu.. 

LIMITADA, 

BUENOS    AIRES. 

Estnbllsiied  1830. 

Oldest   Business   Establishment   in 
the  River  Plate. 


l>«poBlta 


clicallo 


crcBt  it  allowed  at  3    per 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,4X1,883. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 
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SALKS     BY     AUCTION. 

lOHN    HOARE    AND   CO. 

O      willOfferfor  SALE  by  PUBLIC  AUCTION 
■t  the  WOOL  EXCHANGE.  Coleman  Street.  E.C.. 
on  Friday.  3rd  March,  and  Wednesday,  15th  March, 
4,500  Bales  AUSTRALASIAN, 
2,500     „      PUNTA  ARENAS. 
Catalogues    in    due  course  ol    JOHN   HOARE 
and    CO..    Wool   Brokers,    73   Basingball   Street, 
London,  E.C. 


will 


lACOMB,   SON    and  CO 

O  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Stre-t,  E.C,  on  Tuesday, 
Mth  February,  Tuesday,  7tb,  Friday,  10th,  and 
Friday,  17th  March, 

WOOL-15,000  BALES  COLONIAL. 
Catalogues     and      further    particulars     of      the 
Brokers,    Moorgate    Hou8>,    61    Moorgate    Street, 
E.C. 


THE  RUSSO-ASIATIC   BANK. 

Incorporated  by  Imperial  Russian  Covemmenl 
Decree. 

Capital  Authorised Rbls.  65.000,000 

Do.    Subscribed ■■■     RbU.  45.000,000 

Do.  (Subscribed  by  the  Imperial 
Chinese  Government)      Kouping  Taels  3,500.000 
Reserve     Funds      Rbls.  23.398,300 


Rbls.  71,898.300 


,  HEAD  OFFICE  :  AT  PETROGRAD. 

Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria,  Siberia,  Central  Asia  and  China  ;  also 
at  Paris,  Bombay,  Hongkong  and  Yokohama. 

Interest  (paid  quarterly)  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4  per  cent,  per 
atmam  ;  for  shorter  periods  and  on  current  ac- 
counts, at  rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 
64  Old  Broad  Street. 
London,  E.C. 


B 


ANCA      ITALIANA 
SCONTO. 


DI 


With  which  are  incorporated  the  Society  Bancaria 

Ilaliana  and  the 

Societa  Italiana  di  Credito   Provinciate.)    ' 

Anthorised  Capital    Lire,     76  millions 

Subscribed  and  Paid-up  Capital       „       66^  mUlions 
Deposits  and  Current  Accounts 

(December  31,  1915)      „       353  millions 

Cash    in    Hand    anH    wUh    the 

Bonk   December  31,  1915i       .       „      54}  millioni 

Central  Management  and  Head  Office  : 

ROME. 

Branches  at  .—Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  BieUa,  Como,  Monia,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence  invited. 


THE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

(Registered  in  lapaa.)        Established  18S0. 

Subscribed  Capital        Yen  43,000,000 

Capital  Paid  up ,     30.000,000 

RMcrve  Fund       20,000,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Aniung-Hsien         Liao  Yang  Ryojun         (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angeles  San  Francitcv 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)       Feigtien  Svdney 

Hankow  (Mukden)  Tieling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  I   Peking    Tsingtau 

The  Bank  buys  and  receives  lor  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Bankin,  Business. 

Deposits  received  for  Sied  periods  at  rates  to  be 
obtained  on  application 

K.    TATSUMl.  Manager. 

London  Offica — 
7  Bishopsgate,  E.C. 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK, 

CAPITAL  PAID  UP    . .     . .  £3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 

and    over     100    Branches    in    Russia. 

London  Offices  : 
24  28   LOMBARD   STREET,    E.C. 


/COMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Gaarmnteod  by  the  Australian  Covemmenl. 

Branches  and  Agencies  throaghojt 

Australasia. 

Bills  Negotiated  and  Collected.    Draftsand  Letters 

of  Credit   Issued.     Remittances  cabled   or    mailed. 

Corrent   Accounts    opened.    Deposits    accepted   for 

6zed  periods,  and    BANKING    BUSINESS  of  every 

daicnption  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughont  Aastralia. 

Special  facilitiei  for  the  remittance  of  Settlers'  funds . 

London  Office  : 

M.38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD         BANK 

of   SOUTH    AFRICA,    LTD. 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  Cape  Province  l    to  the  Imperial  Govern- 

meat  in  South  Africa  ;    and  to  the  Administration 

of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  -. 
UNCALLED  CAPITAL 


BOARD  OF  DIRECTORS— 


£8.194,100 


W.  R.  Arbotbnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJW.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esq. 

William  Smart,  Esi. 

Right     Hon.     Lord 
Sydenham,  G.C.S.I., 
G.C.M.G.,  G.C.I.E. 

H.L.  M.  Tritton,  Esq. 


HEAD  OFFICE:    10  CLEMENTS  LANE. 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  Sout'i  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the    usual 

DEPOSITS  RECEIVED  for  Sied  periods  at  rates 

which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECreo 
MAIL  and  TELEGRAPHIC  RE.MITTANCES  made. 
LETTERS    OF   CREDIT  and  DRAFTS  granted  on 

the  Branches  and  Agencies  of  the  Bank. 
THE  BANK    ISSUES  CIRCULAR   LETTERS   OF 

CREDIT  avaUable  in  aU  parts  of  the  World. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  electei. 
DIVIDENDS,  ANNUITIES,  ETC.,  received. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

The  Officers  of  tbe  Bank  are  bound  not  to  disclose 
tbt  transactions  o'  anv  of  its  customers. 

FRANCIS  SHIP  TON,  London  Manager. 


B 


ANCA     COMMERCIALS 
ITALIANA. 


HEAD  OFFICE;    MOAN. 

f  Gty  OBce  :   1  Old  Broad  St.,  E.C. 

LONDON  -^Wast-End  Agency:  12  Waterloo  Place. 

(  Regent  St.,  S.W, 

Paid-up  Capital.  [6,240.000.    Reserve,  £2,378.800. 

Manager — E.    Consolo. 

Suh.Manag.r.{g:^^''»ii«B.Handl.,, 

Branches  in  Italy; — Ancona,  Bari,  Bologna. 
■  agUari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia.  Pisa,  Rome, 
Sassari.  Savona,  Syracuse.  Turin,  Venice.  Verona  : 
AND  IN  ALL  l.MPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS    TO    THE    ITALUN 

TREASURY. 

Agents  in  London  for  : — 

BANQUE  FRANCAISE  et    ITALIENNE  POUR 

L'AM^IOUE    DU   SUD.    Buenos  Aires,  fUo    de 

laneiro,   San   Paulo.  Santos.    &c..  and 

SOCIETA       COMMERCIALE     D'ORIENTE, 

Milan,   Tripoli.   Av'.ona,    &c. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


B 


ANCO    DEL     PERU 

LONDRES,  LIMA.  PERU. 


Sabscribed  and  Paid-np  Capital         —      {P.SOO,000 
Reserve  Fund         tP .200,009 

BRANCHES  IN 
Piura,  Callao,  Mollendo, 

Chiclayo,  Cerro  de  Pasco.        Arequipa, 

Pacasmayo,       Cbincha  Alta.  Cuxco, 

Trutillo,  lea,  Iquitos, 

Huaras,  Hoancayo,  Huacho. 

Letters   of  Credit,  Drafts   and  Cable   Tranters 

issuci.     Bills  negotiated,  advanced  upon,  or  sant 

for  collection. 

London    Agents :     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


B 


ANCO      DE      CHILE. 

London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid-up  Capital        $40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  o'  Shareholders        40,000.000 

Head  Otfices  t  Santiago  and  Valparaiso. 

Branches  in  all  parts  ol  Chile. 

The  London  Agency  transacts  every  class  of  Bank- 

ini    business    with   Chile.    Current   accounts    also 

opened  and  deposits  received. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 
CAPITAL,  all  paid  up     ...       _       _.  $15,000,000 
STERLING    RESERVE, 
h^ld  u)  London  at  Ex- 
change   of    2s,   per    I 

=  11,500  000     $15,000,000 

SILVER  RESERVE      ...       18,000,000 

$33,000,000 

RESERVE     LIABILITY    OF    PRO- 

PRIETORS $15,000.01)0 

Head  Office— HONGKONG. 
Chisf    Manager-N.   J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy.     Bangkok,     Batavia,     Bombay,     Calcutta, 
Canton,    Coloiibo,     Foochow,    Hankow,    Harbin, 
lon^k^w  iSbanihail,  Ipoh,    Johore,  Kobe  (Hiogo), 
K'iala  Lumpur,  London,  Lvods,    Malacca.  Manila, 
Nagasaki,    New  York,    Peking,   Penang.  Rangoon, 
Saigon,     San     Francisco,     Shanghai,     Singapore. 
Sourabaya,    Tientsin,  Tsingtao,  Yloilo,  Yokohama, 

LONDON  COMMITTEE. 

^snry  Keswick,  Esq.,  MJ>.    Sir  Carl  Meyer,  Bart. 

Vim.  Gair  Rathbon>!.  Esq.      |.  R.  M.  Smith,  Esq. 

A.  M.  To*nsenJ,  Esi. 

Managers  in  London. 

Sir  CHARLES  ADUIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Gracechurch  Street,  London,  E.C, 


THE     STATIST. 


[March  4,    VJlti. 


PRUDENTIAL  ASSURANCE  COMPANY,  LTD. 

Chief  Office:    HOLBORN     BARS,    LONDON.        ^ 


FUNDS    EXCEED 


£94,000,000. 


Suraraapy  of  the  Report  presented  at  the  Sixty-seventh  Annual  Meeting,  held  on  2nd  March,  1916. 

ORDINARY     RRANCjr. — The     number    of    policies    issued  |  Branch  of  ovrr  tni  ymis'  .hiration  which  become  claims  either 


during  the  year  was  68,785,  assuring  the  sum  of  £6,619,218, 
and  producing  a  new  annual  premium  income  of  £457,217. 
The  premiums  received  during  the  year  were  £5,157,516, 
being  an  increase  of  £121,891  over  the  year  1914. 

The  claims  of  the  year  amounted  to  £4,330,768,  of  which 
£145,536  was  in  respect  of  War  Claims.  The  number  of  deaths 
was  11  358.  The  number  of  endowment  assurances  matured 
was  25,559,  the  premium  income  of  which  was  £137,797. 

The  number  of  policies  in  force  at  the  end  of  the  year  was 
935,514. 

INDUSTRIAI/  BRANCH. — The  premiums  received  during 
the  year  were  £8,506,063,  being  an  increase  of  £329,861. 
The  claims  of  the  year  amounted  to  £3,938,596,  of  which 
£425.499  was  in  respect  of  25,379  War  Claims.  The  bonus 
additions  included  in  the  claims  amounted  to  £276,721.  The 
total  number  of  claims  and  surrenders,  including  15,505  endow- 
ment assurances  matured,  was  429,510. 

The  number  of  free  policies  granted  during  the  year  to  those 
policyholders  of  live  years'  standing  and  upwards  who  desired 
to  discontinue  their  payments,  was  83,384,  the  number  in  force 
being  1.984,523.  The  number  of  free  policies  whicli  became 
claims  during  the  year  was  51,417. 

The  total  number  of  policies  in  force  in  this  branch  at  the 
er;d  of  the  year  was  20,859,887 ;  their  average  duration  exceeds 
thirteen  years. 

The  War  Claims  paid  dui-ing  the  year,  in  both  Branches, 
number  26,826  and  amount  to  £571,035.  The  total  paid  up 
to  the  present  on  this  account  since  the  outbreak  of  War  exceeds 
£750,000  in  respect  of  over  34,500  claims. 

GENERAL  BRANCH.— Under  the  Sickness  Insurance  Tables 
the  premiums  received  during  the  year  were  £9,065,  and  £5,468 
was  paid  in  Sickness  claims.  The  whole  of  the  Fund  of  £16,955 
is  reserved  for  future  liabilities. 

The  assets  of  the  Company,  in  all  branches,  as  shown  in 
the  balance  sheet,  are  £94.794,798,  being  an  increase  of 
£3,592,454over  those  of  1914. 

The  Directors,  after  careful  consideration,  feel  justified  in 
paying  a  bonus  on  all  participating  policies  of  the  Ordinary  Branch 
■which  become  claims  either  by  death  or  maturity  during  the 
financial  year,  but  in  view  of  the  present  unsettled  conditions  it 
is  not  proposed  to  make  a  general  distribution  of  bonus,  and  the 
shareholders  will  not  therefore  receive  any  part  of  the  profits  of 
this  Branch.  The  interests  of  participating  policyholders  are 
safeguarded  by  a  Special  Contingency  Fund  of  £700,000- 

The  provisions  relating  to  Indu>trial  Assurance  contained  in 
the  Courts  (Emergency  Towers)  Act,  1914,  have  resulted  in  a 
severe  strain  upon  the  Company's  resources,  which  has  reduced 
the  surplus  shown  on  the  operations  of  the  year,  and  whilst  these 
provision -1  remain  in  force  the  strain  must  continue.  In  these 
circumstances  the  Directors  have  not  felt  justified  in  drawing 
upon  the  £300,000  set  aside  last  year  to  meet  contingent 
liabilities  created  by  the  Act,  but  have  met  the  loss  out  of 
revenue,  and  in  addition  have  felt  it  necessary  to  increase  the 
amount  set  aside  by  £50,000-  The  Courts  (Emergency  I'owers) 
Act  Reserve  therefore  stands,  as  at  31st  December,  1915,  at 
£350,000. 

The  profit  sharing  scheme  in  the  Industrial  Branch  provides 
that  after  payment  of  a  fixed  dividend  to  the  shareholders  any 
surplus  profit  shall  be  divided  into  six  parts ;  one  part  being 
retained  by  the  shareholders,  one  distributed  among  the 
outdoor  staff' of  the  Company,  and  the  remaining  tour  parts  being 
allotted  by  way  of  bonus  to  the  policyholders  of  the  Industrial 
Branch.  The  sum  which  has  already  been  paid  or  allotted 
under  this  sohemc  by  way  of  bonus  to  the  Industrial  Branch 
policyholders  and  outdoor  stafi'  amounts  to  £2,825,000. 

The  amount  of  surplus  shown  this  year  does  not  permit  of  any 
increase  being  made  to  this  sum,  there  is,  however,  a  substantial 
balance  still  rniiiaining,  from  which  bonus  additions  will  be 
made    to    the    sums   assured   on   all   policies    in    the    Industrial 


by  death  or  maturity  of  endowment  from  the  3rd  of  March,  1916, 
to  the  1st  March,  1917,  both  dates  inclusive,  as  follows  : — 


PREMIUMS   PAID   FOB. 


10  years  and  less  than  35  years  £2     lOs.  per  cent. 

35      „      „      „        „    40     „  £5 

40     „      „      „       „    45    „  £15 

45      „      „       „        ,.     50     „  £30 

50      „      „       „        .,     55     „  £40 

55      ,        ,.    60     „  £50 

60      ,,     and  upwards  |     £60  „ 

The  strain  imposed  upon  the  Company  by  the  operation  of 
the  Courts  (Emergency  Powers)  Act,  and  the  necessity  of  re- 
serving funds  to  meet  the  liabilities  which  this  Act  unnecessarily 
and  inequitably  creates,  are  in  a  large  measure  responsible  for 
the  temporary  suspension  of  the  profit  sharing  scheme  ;  this  year 
there  will  be  no  surplus  profit  sharing  by  the  shareholders  or  by 
the  outdoor  staff,  while  the  fixed  dividend  of  the  shareholders 
will  be  reduced  by  £100,000. 

In  addition  to  the  reserves  held  against  the  liabilities  shown 
by  the  valuation  the  total  amount  reserved  for  contingencies, 
including  amounts  carried  forward,  exceeds  £4,100.000. 

The  Balance  Sheet  includes  amounts  totalling  over 
£13,000,000  in  War  Loan  and  Treasury  Bills.  The  increase 
in  the  holding  of  British  Government  Securities  compared  with 
last  year  is  £11,849.133,  against  a  decrease  of  £8,276,885  ia 
the  Balance  Sheet  item  "Railway  and  other  debentures,  and 
debenture  stocks  and  gold  and  sterling  bonds — Home  and 
Foreign."  Apart  from  the  purchase  of  4J  per  cent.  War  Loan, 
this  is  principally  due  to  the  sale  to  the  Government  in  ,Iuly  last  of 
the  whole  of  the  Company's  holding  of  United  States  securities. 
The  following  letter  was  received  from  the  Chancellor  of  the 
Exchequer  in  connection  with  the  transaction  :  — 
[Copy.]  Treasury  Chambkbs, 

Whitehai^,  S.W. 
Dear  Sir,  ith  August,  1915. 

I  have  to  thank  the  Prudential  Assurance  Company  on 
behalf  of  His  Majesty's  Government  for  the  patriotic  spirit 
they  have  shown  in  placing  the  whole  of  their  American 
securities  at  the  disposal  of  the  Treasury  at  a  fair  and 
reasonable  price.  The  transaction  has  been  of  considerable 
assistance  in  facilitating  Exchange  operations,  and  the 
greatest  credit  is  due  to  the  Company  for  its  prompt  action. 
Yours  very  truly, 

R.  McKENNA. 
G.  E.  May,  Esq.,  Secntary, 

Prudential  Assurance  Company,  Ltd. 
The  six  Prudential  Approved  Societies  formed  under  the 
National  Insurance  Act,  1911,  continue  to  make  satisfactory 
progress,  and  the  valuable  services  rendered  to  the  mem  - 
bers  by  the  Agency  Staff  are  highly  appreciated.  The 
amount  distributed  in  benefits  to  the  members  at  their  homes 
during  the  year  amounted  to  £1,414,109,  making  a  total  exceed- 
ing £4,400,000  since  the  commencement  of  the  Act. 

It  is  with  feelings  of  pride  and  satisfaction  that  the  Directors 
are  able  to  report  that  no  fewer  than  9,221  of  their  staff  are 
either  serving  with  the  Colours  or  have  attested  or  been  rejected 
for  service:  1,305  frt)m  the  indoor  staff  and  7,916  from  the 
outdoor  staff. 

Messrs.  Deloitte,  Blender,  Griffiths  and  Co.  have  examined  the 
securities,  and  their  certificate  is  appended  to  the  balance  sheets 
THOS.  C.  DEWEY,  Cliairman. 
j  W.  J.  LANCASTER,  \  ^j^^.^^^ 

JAMES  MOON,  ]uirccuyrs, 

3.  BURN,  Actuary.  A.  C.  THO.MPSON, 

G.  E.  MAY,  Secretary.  General  Manager. 

\     The  full  Report  and  Balance  Sheet  can  he  obtained  ttpon 
Ai'plication. 


THE  NATIONAL  BANK  OF  SCOTLAND  UNITED 

INCORPORATED    BY    ROYAL    CHARTBR     AND    ACT    OF    PARLIAMENT. 

ESTABLISHF.D    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000.000. 

RESERVE  FUND,  £800,000. 


Head  Ofnce- 

COCKBUIiN,    Genkuai,    Manaoer. 


EDINBURGH:. 

(lEOUGE  A.  HUNTER,  Secretary. 


London  Offioe-37   {NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &a.;  the 
••cillection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial  and  Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  OQicers  of  the  Hank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


I 


191G.J 

BONDS      CANCELLED. 

MPERIAL       JAPANESE 

ooyerxmi=;nt     rOrK-.^XD-A-lIALP    PER 
CKIJT.   STERLES-G   LOA-XS   OP    1905- 


Tho  TokoUauia  Specie  Bani,  Lun.ted  Lond»n, 
announcw  that  £250-000  4i  pei-  -ent.  Sterlmg  Bonds 
rfthe  1st  Scri«,  and  £250000  4i  per  cent.  Sterlmg 
Bonds  of  Uie  2n>l  Srics  have  been  purchased  on 
£°haU  of  the  toperial  Japanese  G"™""™^'"/ '''^. 
pnrposc  oJ  cancellation,  and  the  said  Bond^  are  now 
cancelled.  _      ,  u  j   «-„  tiio 

The  nnmbers  of  the  Bonds  so  cancelled  arc  the 

following  :— 

nlPBBIAL  JAPANESE   GOVEEXMEXT   U    PEP. 

CEKT.  LOAX. 

FIKST  SEKIE>. 

11  BONDS  OP  £500- 

211043,  211232.  211287.  211362,  211371.  211426, 

ai613,  211636-211643,  211903  4- 

613  BONILS  (->r  £200- 
nm92,  131407.  131707. 131887  80, 133162,  1333437, 

S,  133888.  133987  8,134171,  134262  3- 134935  6. 
nsiRq  <in.  135500  2.  135570,  137055-  137886  BU, 
137979  88  138798  gf  138856,  139639,  139759,  139781, 
140005,  140551  2  140597,  140819-  141428  31-141718, 
141770  141794  5- 141961. 141993- 142208  13- 142277  9, 
142283  142342  142534,  142628-  142769-  143702. 
143804  1^3851  143906  7- 144644,  144939  40,  145075 
87  14515961-  146T79.  146315-  146325-  146677  9, 
1«725  146840-  147807  9-  148059-  148024-  149627, 
143706  152153-  152203-  152266-  153655  9-  153938, 
1M310  3. 154315  6- 154402- 154459  60- 154463- 155440, 
155475  6  155704  28  155730  50.  1561412.  156506  9. 
1566659  1574d0  157621-157385. 157892  9C0. 158136, 
158387  9  158466. 1^827, 158887  90. 159004- 159633  7, 
S,  160611  161021- 161135  41. 161715  6- 162^^^^^^^^ 
162643  163181-  163190.  163565-  164174.  164405, 
164415  6.  164539-  164810-  16«49  52-  164973.  165349, 
165799.  165808-  165847  9.  167224.  1673d7.  167359, 
167367  8,  167509-  167518  24-  167602  4-  167986, 
168177,  168179  168363-  168423  36-  168726-  168823- 

68992-  1^260  4-  169399-  169488-  170043  4-  17C365, 
170580,  170878-  171C04-  171194  5.  171234-  171765  6. 
171967, 171999- 172553- 172665  70, 172677  81. 172704, 
173356,  173525.  173551  6-  173970- 174048.  174443  50. 
175238.  175594.  175748  53-  175762-  175808-  175810  2, 
175814- 175836- 176352- 176683  702- 177043  4, 17715I, 
177664  7,  178582-  178692,  178834  5,  1792ol-  179343, 
179874.  180360.  180464.  180800.  180824.  181005. 
181111,  181219  20.  181245  6-  181475-  181873.  182646, 
183071-  183295-  183586  7-  183607-  184012  H-  184556, 
184590-  184719-  184813  6-  184838  9-  18o307.  186631. 
186758  60.  186818.  187797  8.  187846  7-  187946  51, 
187955.  188157.  188335  8.  189449  60.  189531.  189630. 
189733,  189862  3-  189932-  190880-190940.  190965, 
190958-  191027  33,  191215  6,  191279  80-  191455, 
191510'11,  191851,  192540,  192669  70.  192952  3, 
193290.  193355  64.  193334  401.  193579  92.  193626. 
194045  8.  194092  3.  194586.  195145.  195676-  195803- 
195926.  196184  93.  196696.  196937.  197675.  197720. 
198220  9.  199204  5.  1992112-  2C0310 11-  200585. 
201845-  202423-  202484-  202502  5-  202527  8-  202534  6, 
202538  42-  202985-  203124-  203439-  203726  8-  203797J- 
204574,  204850-  205279-  205296-  205579-  205597. 
206514.  206668.  206605.  206685.  206942  3-  207301  3, 
207660. 208508  10-  208626-  209343  4-  209346-  209402,5, 
209917  8,  209920- 

1-219  I'l'XDS  OF  £100- 
106  7,  191/2-  490  509-  706-  824-  889-  958-  1278-  1494- 
1550, 1587- 1826-  1833-  2328-  2378-  2595-  3364- 3446  7, 
3461  4,  3459-  3844  8-  3854-  4122-  4134-  4227-  4434- 
46603-  4744-  4746-  5171-  5507  16-  66312-  5537  47, 
5660.  6823  4.  5937.  6019  20.  6338  9.  6970  1.  7195  7. 
7217,  7393.  7406  9.  7436.  7609,  7977  81.  3412.  8628, 
8840.  8934.  8976-  9020  44.  9070  99.  9935-  11158  9. 
11418  7.  11568.  12470.  12538.  12597  607.  13223. 
13417,  23567  61.  13945  54.  14007.  14121.  14622  3. 
14896  8.  14875  911-  15683  4-  16024-  16361-  16562  4. 
16629  30.  17089  92.  17103.  17444  53-  17573-  18376, 
18595, 18776- 19811,  20184-  20264  5-  20567-  2C591  600- 
20769.  21337  40-  21454-  21484  91  21614  5-  22116, 
22125  9,  22190-  23236  40-  24170-  24478  9-  24610- 
24648  50-  24936-  25211  5,  25246  7-  26513  9-  25762. 
26371,  26114  6.  26140.  26479.  26583.  26596  600 
26822,  27320  L  27436.  27445.  27485  7.  27536-  27637. 
28267,  28292-  28422  3-  28662-  29462.  29618  9-  29622. 
29828,  29861.  29902  5.  29957-  30080  8-  30132-  30135  6- 
30289,  30411-  30865  7-  30928-  31530-  31712-  31862  5- 
31937.  31941.  32063  7.  32109  11.  32134  7.  32252  3. 
32743  4-  33528  9-  33796  7-  34345  6-  34565  8-  34610  9- 
34837  41-  35045-  35186  6.  36365-  354C0  3-  36480- 
36073.  37098-  37128.  37349  51.  37486.  37664-  37882, 
38258  9-  38662-  39387-39434  5-  39438  9-  38454-  39531- 
39596  7-  40269-  40280-  40492-  40766-  40969-  40974- 
41213-41291  5-  41622  5  42844-  42869-  42874-  44337  41. 
44507,  44510-  44732-  46046  50-  45406-  45514-  45972, 
46032,  46167  8-  46232-  46408-  46441-  47010-  47183  6, 
47303-  47306-  47717-  47874  8-  48577-  48747  8-  48949- 
48971  2-  49292.  49437-  49439-  49481-  49616-  49717- 
49744  5-  49793  9,  60338-  50568-  50691-  50985  8- 
51046, 51063-  51383-61394  402-  51601-  51739-  52628  30- 
53043.  63054.  53075.  53097  9-  54281-  64463-  54965, 
54985,  56001  2-  66116-  55185-  55579-  65952-  66441  6, 
66456,  66733  7-  56897  8-  56917-  56811-  57008-  57195- 
67206,  67652  3,  57766  71-  68064  5-  68286-  58767- 
58786,  59199-  53686.  59745-  60101-  6C104  5-  60393. 
6U652,  60703  8-  60750.  60773-  60912-  610C5  7,  61340, 
61400-  61904-  62279  81-  62341-  63715-  63742  3-  63814- 
64084  5-  64088  9  64148  50.  64249  53-  64412  31- 
64819  38-  65074-  65664-  65752  4-  65919-  65934-  66283  4- 
66449  52-  66593  5-  66686-  66864-  67180  1-  67306  19- 
67530-  68157  60.  68642  6.  68827  8.  69287  9.  69368, 
69608.  70371  3.  70535  44.  71004  6-  71228-  71652- 
71678-  71723.  71770  1-  72048  50-  72276-  72299-  72775- 
73160  3-  73472  81-  73887-  74873  7-  74958-  76055- 
75328-  75411-  75440  7-  76547-  76711-  76903-  77382  6- 
77455  84-  77714  5-  77957  8-  78244-  78462-  78643  52- 
78736,40.  78876.  79505  7.  79690-  79742-  8CCC9  10- 
80521,  80638.  80648.  81145.  81200-  81354.  81656- 
81772,  81936-  82153-  82208-  83867-  83874-  83920, 


THE     STATIST. 


83975  6-  84095,  84104  5,  84218-  84223  4-  84819, 
84908,  85114  20.  85124  8-  85295  6-  86477-  85520  4- 
85892  5.  86327.  86470  9.  86484  95.  86703.  87557. 
87615  6.  87661  8.  88360.  88427  8.  88441.  891C0  4, 
89486,  89500.  89546.  89954  60-  91209  16.  91235  7. 
91412  5.  91431  66.  91677  81.  91829.  92017  20.  92192, 
92312  24,  92409  11.  92853.  93094.  93125.  93743. 
94138,  94178,  94233.  94238  43.  94254.  94499  500, 
94751  3.  949C0  4.  94982.  95397-  95733  4-  96262  3- 
96526-  97180-  97603  6-  98040-  98080-  98591-  98797- 
99225-  9S603-  99653-  99857-  99923-  99933-  100406  12. 
100450  1.  100674.  101131.  101171.  101375  S-  101666, 
101880  3,  102106  9.  102181  91.  102238.  102351  2, 
102762-  102974-  103066-  103635-  103537.  1C3942  4. 
104117- 104314  5- 105025- 105090  1- 105159  64, 106183, 
105209-  105581-  105633-  105635-  105889-  105911- 
105929-  106644-  106607-  106855  60-  107474.  107549. 
107957.  108057.  108864  6.  1C892C.  1C8037.  109119, 
109127  8.  109299.  109311.  109671  5. 108817  8. 109840. 
110001.  110144  5-  110187  94.  110439.  111C02.  111093. 
111099.  112404.  112876.  113511.  114615  6.  115827  8. 
116267,  116371,  116929.  117669,  118166.  118486. 
119298.  120577.  121772.  122366,  123352,  123401, 
123543,  123583.  123865.  124506.  125035.  125174, 
125607,  126684.  126176,  127230,  128294-  128365, 
129322  129825- 

niPErJAL  JAPANESE  411  PEP.  CENT.  LOAN 
SECOND  tiBBIES. 
603  P.OND^  OF  £200- 
325274-  325383.  325420  1-  325427  34.  326190.  326704. 
327053  5-  327069-  327146  7-  327296  9-  327325-  327569. 
327694.  327954  62.  328025.  328334.  328336.  328381. 
328453  4.  329177  8.  329417  21.  329452.  329502  5. 
329724.  330413.  330486.  330673.  330870  3.  331393. 
331395,  331473.  331540.  331578  9.  331620.  331638. 
332293. 332302. 332305  11-  332325.  332603  5. 332781  2, 
332843. 332871. 333027  30-  333135  6-  333226  6-  333266, 
333301.  333539.  333655.  334225  8.  334242  4,  334289- 
334302  3-334351  2-334480  2-334656-334805-334886  7. 
335267-  335468,  335650  1-  335639,  335813-  336172  3, 
336336-  336338,  336366,  336395  8-  336516-  336591, 
336768,  336870-  336872-  337089  93-  337168-  337267- 
337306-  337440-  337454  5-  337646  7-  337995  6-  338222. 
338359.  338586.  338594  5-  338812  3.  338991,  339111  3. 
339160-  339171.  339415.  339447  8.  339472.  339596  9. 
339656  62.  339869  78-  34C084-  340229  31-  340685  6- 
340790  1. 340908  9. 341057  8. 341372  3-  341376. 341444 ' 
5.  341704  6.  341806.  341817.  342010  9-  342293-  342386. 
543617  9.  343995  6.  344601  2-  344958.  346102  3. 
345516  7. 346819. 346605. 347257-  347273  4, 347276  80. 
3480513.  348144.  348529  38-  348547  8.  349C27  31. 
649103.  349181  2.  349187,  349379,  349683  5,  349917. 
360451  2,  350472.  350498.  350608.  350611  3,  350968. 
361041  5.  351067.  351081  2-  351396-  351429-  351433, 
3514813.  351538  42.  352663.  352906  7,  353274, 
363333  6,  363654.  363809. 353882  91.  354232. 354293  4- 
364617  21.  364647,  354920.  354939,  355227,  355774, 
355797.  356863.  355943.  366036  40-  356263.  356520  2. 
366843.  358332  3.  358596  8,  359066,  359069,  369245. 
359387  91.  369495.  359786.  359821,  360655,  360630. 
361029.  363546.  363798.  363910.  363921,  364007. 
364068,  3641512,  364289,  364514,  364772,  364843. 
365033,  365107,  366574,  366583  7.  365627.  365629. 
366110.  366133.  366369.  366423  7.  366881  7.  366962. 
367073  4.367104  5.367639  40.367725.368575,369024. 
369043.  369110  1.  369144  53.  369783  4.  369998. 
370187.  370577.  370579-  370836.  371527.  372030. 
372140.  372330.  372491-  373034  6-  373188  93-  373233- 
373855-  373926  9-  373996-  374C08-  374070  1-  374622- 
374829  30-  374952  3-  375303-  375307  8-  375427  31- 
375952-  376346.  376720-  376738-  376959-  377254  62. 
377617.  377668.  377964-  378463-  378605  14-  378744  5, 
378782,  378803  5.  378983  4.  379016-  379023-  379098. 
379928  9,  379962-  380205-  380207  8-  380210,  380212  4. 
380240  3-  380323  4-  381516-  381574-  381655-  381833, 
381845-  381994-  382258-  382441-  382512-  3829G4  70, 
382979  80-  382989-  383356-  383608,  383745  6,  384405, 
384437.  384635.  384812.  335022  9.  385291.2,  385353. 
386246.  386616.  386346.  386943  4-  386955  6-  387029, 
387466-  3886301-  391137-  391791.  391911,  393197, 
397163  7-  397399.  397605-  398721-  400019,  400402, 
401081.  401202  3.  401868.  401995.  402348- 

1-059  PONDS  OP  £100- 
225144,  225848  50-  226054  5-  226362  6,  227482, 
227548,  227564-  227577,  227589-  227691-  227768  70, 
227810  228432-  228492  4-  228498  517,  228671,  22S037,' 
8.  229319.  229347.  229802.  230396.  230497.  230566, 
230677.  230905  6-  231134.  231186  90.  231240  2, 
231277-  231454  5-  231760-  231922-  231969  73-  232062, 
232073  5-  232275-  232479  82. 232615. 232624  7. 232915. 
232929  30.  232968.  233187.  233390,  233633,  233545. 
233605.  233609.  233631  40.  233668.  233681.  233732, 
233740-  233796.  233902.  233993.  234023.  234765  6. 
234785  6-  234808  12-  236067-  235117-  235235-  236242  4, 
236248  9-  235252  3-  235324  8-  235356-  235613  16- 
I  235962-  236101  4-  236117  21-  236227  31-  236276- 
236428  9.  236480-  236668  70-  236637-  236796,  236798- 
237121-  238221-  238251-  238311-  2385315-  238601. 
238651.  238931.  238938-  238944-  238994-  239255- 
239305-  239424.239428  30. 239443  4. 239590  5, 239597, 
239617.  239832.  239982.  240001.  240039.  240324  8. 
240565  7.  240584.  240639,  241533,  241687.  241704  6. 
241710.  241822,  241866.  241981.  242060-  242059. 
242101.  242442.  242479  80.  242606.  242756.  242831. 
242852.  243020  7-  243312-  243954  83-  244277  86- 
244784-  244876-  244880  1-  245173-  245300,  245688  9. 
245668-  245693-  245779-  246162  3-  246297-  246309  11- 
246336  7-  246355-  246710  25-  246745  6-  246781, 246833, 
246862-  247061-  247102-  247148  53-  247264,  247270- 
247325  74-  247444-  247595-  247687  706-  247938- 
248112-  248249-  248433-  248441-  248607  16,  248553, 
248656,  248695-  248836-  248884  8-  248918,  249001- 
249006-  249183  5-  249250  2-  249455-  249483,  249563- 
249569-  249867-  249986-  25C002,  250298-  260307- 
250422  3-  250624  5-  250592-  250653 ,  250882  90-  260940, 
260946,  250982-  251462  71-  251504,  251606,  251629- 
251709-  251821-  251839-  2518412,  251849,  251870- 
252007-  252045-  252167-  252634-  252650-  252859- 
253022-  253103-  263323  6-  253329-  253588  91, 253661  2, 
253840-  254035.  254085.  264150  1.  254155-  254712  7, 
254909-  254979-  264994-  255221-  265223,  255474, 
255591,  266654.  255704  10.  255766.  255771.  256123  4, 
256257,  256393.  266503  14.  256565-  256561  6.  257066. 
257075.  257286.  257314  5.  257324.  257334  433.  257443 
68  257559. 257588.  257732.  258056.  258081.  258584  91, 
258617.  258631-  258857-  259058-  259113  4-  259203- 


269334'4e.  259380, 259390/2, 259430  1-  269867-  260058, 
260087-260208,260253  8-260276  9-26C414  6-260432  3 
260711,  260728,  2610109,  261056-  26:'063-  261181  2, 
261262,  261654,  261730,  261940,  2621C0  1-  262105  6, 
262263  5,  262423.  262493,  262586-  f63491-  263668- 
263880,  264002,  264268,  264307-  264456-  264625- 
265014,  265045,  265236  9,  265251-  265'67-  266369- 
266416  8,  265715,  266854,  266188,  266214.  -266269. 
266287  9,  266298,  266386.  266463.  266478,  266561, 
266574.8,  266696  705-  2G6769  70-  267494-  267530, 
267537,  267558,  267931,  267964-  268022  52-  268059- 
269030  58  269288-  269379.  269475  6.  269488.  269927, 
34.  270135.  270369.  270428  36-  270472  3-  270825  6. 
270848,  270854.  270941.  270977.  270993.  271046, 
271169,  271396  8.  271675.  271867.  272186.  272331. 
272471,  272490,  272564,  2,72770,  272851,  272895  6. 
273966.  274097.  274178.  274330.  274492.  274788  90. 
275546,  275584,  2756202.  276886.  277165.  277269. 
277273  6.  2775S4,  277741,  278207-  278360-  278649  61, 
278743,  278885-  279172.  279187-  279200-  279323- 
279373  4,  279720,  28CC50,  280141,  281260  1.  281384, 
281403,  281614-  281680,  281777.  281867.  282333. 
282482,  282523,  P82552.  282787,  283171  2-  283385  7- 
283527,  283610,  284024-  284613  18,  234638,  284788- 
284889,  284974,  285162,  285449,  286079-  288618, 
291988-  293011,12,  293099,  293262,  2933?1.  293363- 
29821fl-  296393,  297003,  297483,  29P155-  299404, 
300183,  301175,  301341,  302766-  306419-  307957, 
309469.  309486,  309739,  310496,  311108.  312645. 
313728.  313827.  314139,  314396,  316072.  318998. 
319736  7-  320825, 6, 320912/14  322638-  323401-  323600, 
323S96 

1,175  BOWDS  OP  £20. 
139.  260  2, 312  8,  426'8,  510, 52-3, 1012. 1481  5-  32758, 
J573,4,  3751;2,  4091,  4434'42.  4785-  4368-  5986  90, 
6009,  7956,  8334  8.  8422  3-  8586  7-  9029  34-  8ia7  90- 
9282,6-  9770  2,  9926.  11870,1.  122212.  1237i  400, 
12763  72t  13429.  13657,  13780,  13877  31.  Jl3tio7  91. 
14063.9,  14544  53,  14669/70.  14815.  148:8  9.  ibi41  2. 
16259  65. 16375  6.  17065-  17176-  17323  30.  179i8„32. 
18571.  19181,  20067/71,  20647  8,  207a  5,  21210. 
21382  4,  21457,  22870,  23044  8.  23131  5.  23166  96 
23583,7.  24177,81.  24346,9,  24707,8.  2'.t7j  1.  250i8  9, 
25136,  25184,  25624,33,  20415,  i;7227.  i/i75  9,  l;ai48, 
28393  7,  28547,8,  28611.2,  2955862,  2bBi)i,  i9711, 
30635  8,  30653,7,  31260)1, 31533,66,  3173a,  31798  b07, 
31814  5,  32379,  32396,,7,  32422,63,  3za47, 8,  iiOfll- 
33399.  34833,7,  35352.4,  35852  3,  3obl4,  369a8  9, 
56105  6,  36158,  36261,2,  37U43.  37zl4  6.  ci8412- 
38791  4.  38963.  39140.  39422,4.  39552.  ia^i  6.  41507; 
17,  41742,  42068,  42168,  42174  5,  4z7za  4,  4J6zU  2, 
43800, 43949  51, 45356.9, 4569b,  46016  V,  4bOob.  «ii07, 
46278  80.  46588,9,  46644,  47C08,  47ii46  B,  47^66  8, 
474715.  47637,8,  47805,9,  4V93I50,  IbOoo,  4B0Jii  47, 
48926,  48931,  49109,13,  50164,73,  SlIjO,  OUOZO  9. 
50775.  51114  27,  51431,55  ;)i992,3,  53tUo,  5j049  51, 
532502.  53587, 96,  53901/20.  54447.  Oo7o6.  otiU3l  3. 
56247.  66638,  56784,  57064,8.  57346  7.  67391.  o7666, 
79.  67875.  57877. 59064  88. 60864 '6-  6i4bb  oB.  blaiii  3, 
62821, 6i919,32, 62998,63010, 63042,6.  Bci-ol  4,  B3525 
56.  63713,6,  64087.8,  64453,  64852  3.  b.uoa.  boS24. 
65526  8,  65571,  65931,  65833.  67403  9.  6,5(7,  bo448, 
69173,  69816,33,  70381,  70594,6.  7U7s9  bL3.  71705  6, 
71722,  71819,  72486,  72621,  73042.  V3l5iJ.  (44/o30, 
74577,9,  74617,26,  76615,29.  76781  abo.  7b'il/ /I. 
80749,  80904,  81839,  8258190.  81.9U3  4.  bzb06  8, 
84430  3.  858568.  86140, 86423,'4.  86464.  ob47B,  ob7o4, 
6,  90521.  92491.  95294,5,  97189,  b7i94,  b7zl9  20, 
103497,  106358,  108599,  109c0l  ^-  113708.  llabjl  3. 
119275,  122267.  123a34/U.  124106.  Izb5a3,  134zbl  2, 
134266,72,  134277,  135622,  138849  60.  i3S)bl3  5. 
141072, 141720/1, 142784  5, 146463.  l4o439.  Ibibib  20, 
151756.  153088,  15391G,  159955.  IbiJbO,  ib3a74, 
163569,61,  164299,300.  196698,727.  Ibsbdl.  Ib5b59. 
166331.  166699,  1667013,  J66930  8.  maiO.  173764- 
176991- 181805;6, 18-3147,8, 183617-  lbo7t4  b-  loa722/ 
6.  184193/4,  184430,  1844513,  186961.  IbaOtfJJ, 
188596,  189707,  194141,  194410.  igbOJ  3.  ZbU616, 
202232,  202847,8,  z03512.  20427b,  204664  0.  205411 2, 
205901.  205908.  206818,  206968-  2U7lU8.Jib7 464^5- 
209242  5-  210103,  2U210,  2n9b9,'71.  2UZ66,  2i4220, 
214253,  214585  9,  216483,'6-  216492  4-  „2i6'J97  9, 
219437,  219920,  220443/4-  220861 '3- ;222417  21,;i22232. 
6-  222682,4,  224618,9- 
l.ondou,  Jrd  March,  1916, 


EAST    BAND    PROPEIETARY 
M1NE.S,   IJMITED. 
{Incarpuruted  in  tlie  Trausiaul.t 

LOST    SHAHB  CERTIFICATE. 
A    Share  Certjficat<-  fJo.   134705   for    20   shares 
No-     89601/89610:    804871/804880,    in   the  name   of 
Ml--    iliirgaret    Kirkwood    Rtid,    of    49    Roshn 
Terr;Loe.    Airdrie,   who    gince  became  Mrs.   Mar- 
-;.irct  Kirkwood  Stewart,   of  the  same    address, 
iTnd   now    deceased,  having   been    lost.  Notice  is 
Hereby    Given   that   a   duplicate    Certificate    will 
Iw  issned  on  the  25th  April,  1916,  to  the  Exeen- 
t(,r9  of  the  Estate  of  the  above-named  deceased, 
unless  valid  objection  is  lodged  with  the  under- 
sicncd  prior  to  that  date. 
Bv  Order, 
■     HERBERT  T.  HATWARD, 
London   Secretary. 
]..indnn  Transfer  Agency— 
4  London  Wall  Buildings.   E.C.. 
28th  Fehrnary,  1916. 


I 


MPERIAL       JAPANESE 

GOVERNMENT        FIVE       PER       CENT. 
STERLING  LOAN   OF  1907. 

NOTICE  IS  HEREBY  GITEll  that  the' 
C.iupons  due  tho  12th  March,  1916,  will  be  paid 
on  and  after  the'13th  proximo  (Saturdays  ei- 
i.,.lited),  between  the  hours  of  11  and  3,  by  The 
T.ikohama  Specie  Bank^  Limited,  where  lists 
may  be  obtained.  Coupons  mast  be  left  three 
cl.,rir  davs  for  esamination  prior  to  payment. 

For   the    Tokohama    Specie    Bank,    Limited, 
K.    TATSrMI,   Manager. 

7  Bishepsgate,  London,  E.C., 
29th  F..-brnary,  1916. 


THE     STATIST. 


[March  4,   1916. 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
TOTAr^      ASSETS        87  7,4:00,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 
GeneJ^l  Banlting  Business  transacted.      Information 
furnished  regarding  Canadian  matters 


P 


EOVINGE  OFONTAIUO  FOUR 

PER  CENT.  REGISTEllKD  STOCK,  1947. 


For  the  purpose  of  preparing-  the  Int«rest 
Warrants  duo  1st  May.  1916,  the  balances  will  be 
ftruok  on  the  evening  of  the  l.st  April,  1916, 
:.fter  which  date  the  Stock  will  bo  transferred 
ei-dividend. 

For  the   Bank  of   Montreal, 

O.  0.  CASSKl-S,  Manager. 
17  Threadnecillc  Street,  E.C.. 
1st  March,  1916. 

NORFOLK     AND     WESTERN 
RAILWAY    COMPANT. 

Tho  Board  of  Directors  has  declared  a.  quar- 
terly Dividend  of  One  and  One  half  per  Cent, 
upon  the  Common  Stock  of  the  Cunipany,  pay- 
able at  the  Office  of  the  Company,  Commercial 
Trust  Building,  I'hiladelphia,  Pa..  March  18, 
1916  to  the  Common  Stockholders  as  resistered 
at  the  close  of   business    Fohniarv  29,   1916. 

E.  H.   AT.DKN.    Secretnry. 

THE  INDIA  RUBBER,  CUTTA 
PERCHA  AND   TELEGRAPH  WORKs 

COMPANY,   LIMITED. 

To  the  Holders  of  the  Company's  £4  per  Cent. 
First  Mortgage  Debentures  for  i:400,000 
issued  in  19U6. 

NOTICE  IS  HEREBY  GIVEN  that  the  Com- 
pany's existing  i;4  per  C<'nt.  First  Mortgage 
Debentures  for  £400,000  fall  due  for  payment  at 
par,  together  with  the  current  half-year's  in- 
terest, on  25th  March.  1916,  at  the  Company's 
Bankers,  the  National  Bank  of  Scotland  Limited. 
No.  37  Nicholas  Lane,  London,  K.C.,  against 
delivery  of  the  Debentures  with  the  last 
coupons  attached. 

The  Directors  intend  I"    i-n-   iii    ]•':•>'    llirreof 

First  Mortgage  DelM'ntn I,     '     I:    ,    il.i'irinn 

in    Debentures  of  ,tiOO    ,  /    h     '■   ■!    ■.      ,i,l.'.-t    ;it 

£5  per  cent,  per   ininiiiii,    |,:r.  I,,    I, ',11  M;irlv 

cronpnns  on  ZSIli  M:ir<li  an.l  Ziith  .Si-ptember, 
AT  THE  PRICE  OF  93  for  each  Debenture. 
They  will  be  rep^iyable  at  £100  per  Debenture 
on   25th  March,  1926. 

Holders  of  the  existing  Debentures  will  have 
the  preferential  right  to  take  up  the  n(;w  issue 
to  a  nominal  amount  equal  to  the  amount  of 
their  holdingji  of  existing  Debentures,  and  in  ex- 
change for  tho  same  (the  diflerence  between 
the  issue  price  of  .C93  and  tho  par  value  of  the 
existing  Debentures,  viz.,  .€7  per  Debenture, 
being  payable  to  them  in  cash),  upon  making 
application  to  the  Company  on  the  terms  of  a 
circular  bf  this  date.  They  may  also  apply  to 
take  up  further  Debentures  of  the  new  issue 
remaining  undisposed  of  (if  any)  on  the  terms  of 
the  same  circular. 

The  Company's  circular  (which  gives  the  terms 
of  the  new  issue),  together  with  Forma  of 
Application,  may  he  obtained  on  applying  to 
the  undersigned  at  the  Offlee  of  the  Ci.nipanv. 
The  circular  mnv  also  be  obtained  frcnn  The 
National  Bank  of  .Scotland  Limilr.l,  ,',7  N'iiiliobis 
Lane,  London,  E.C..  and  from  Misers  JMaenicoll 
and  Co.,  Stock  and  Share  Brokers.  35  (Jresham 
House.    Old    Brond  Street.   L.it„1nn     K  V 

The  Forms  of  A]iplie!ition.  filled  up  and  signed, 
must  be  received   at    the    Oflice  of  the  Cninnanv. 
105  Cannon  Street.  T.ondon.   K  C.  nut  later  than 
Monday,  the   1,3th    March,   1916. 
By    Order    of  the   Board 

A.   V.   CHOI'CII. 

Si-eietary. 
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ATIONAL  BANK  OF  EGYPT. 


(Established  by   Khedival  Decree,  June  1898, 
with  the  exclusive  right  to  issue 

Notes    payable    at    sight    to    bearer.) 
Capital,  £3,000,000  (in  300,000  Shares  of  £10  each, 

fully  paid).     Reserve  Fund,  £1,300,000. 

Governor — P.  T.  Rowlatt,  Esq.     Head  Oflice — Cairo  • 

London  Committee — 

B.  W.  P.  Poster,  (;.M.G.    Hon.  Algernon  Mills. 

Sir  Carl  Meyer,  Bart.       Hon.  Sidney  Peel. 

LONDON    AGENCY— 

6  &  7  KINO  WILLIAM  SrREEf,  LONDON,  E.C. 

Manager— .L  T.  Beaty-Pownall. 

Assistant  Matiager — A.  F.  GiUbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 

Offlecs  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-EI-Kom, 
Damanhur,  Payoum,  Keneh,  Lu.xor,  Maosourah, 
Miiiieh,  llousky  (Cairo),  Port  Said,  Sohag,  Tantah 
and  Zagaxig  ;  and  in  the  Sudan  at  Khartoum,  Port 
Sudan,  Suakim  and  Wad  Medaui. 


PARKERS     B  TI  R  S  L  E  M 
BRKWEDY.  LIMITED, 

NOTICM  IS  HKREBY  OIVI'.N  that  the- Trans- 
fer  Rooks  of  the  4";,  Debentiir.-  .Stock  and  the 
4J%  Debenture  Stod;  of  this  Company  will  be 
closed  from  llie  11(|,  inst.  to  the  25th  inst., 
both    days   inclusive. 

W.  A.  cnwi,isH.\w. 


T 


HE     LONDON     AND 

PLATE  BANK  (Limited). 


Sc 


etary. 


Established  1862. 

Authorised  Capital £4,000,r00 

Paid-up  Capital         1,800,000 

Beaerve  Fond  2,000,000 

Branches. 

ARGENTINE. — Buenos  Aires,  Rosarlo,  Mendoza, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucaman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Bueuoa  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  Ffe  (Buenos  Aires),  Calle 
B  de  Irigoven  (Buenos  Aires). 

UBuauiV, — Montevideo,  Montevideo  Agency  (Calle 
Bio   Negro),   Faysandu  (Agency),  Salto  (Agency). 

BRAZIL. — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pernambuco,  Para,  Bahia,  Victoria,  Curitybft,  Manaos 
(Agency). 

CHILL— Valparaiso. 

Fra-jce.— Paris  (IB  Rue  HaWvv). 

BELUIUM.— Antwerp  (22  Place  de  Ueir). 

Ageucy  in  New  York  and  Agenta  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  EC. 


lotl  OpltaU  £6,000,01 
togetber  £3,9 


raWup  Capitol     ia.OuO.llOO 
Rraorvc  Fund       £1.960,000. 
Keael'vc  LlftbUlt7  of  Propneton        _ 
TotAl  Capital  and  Beserve      »         » 


£7,960.000 


RIVER 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  i^isue  circulara  ta 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  c£  the  Stock  Excliange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  usa 
Buch  a  form  as  wiU  priiviiie  that  the  words  "  Member 
of  the  Stock  Kxcjiange,  Loudon,"  shall  immediately 
follt'W  the  si(»natare. 

A  List  of  Members  of  the  Stock  Exchange  who  ar« 
Stock  aud  Share  Brokers  may  be  peen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  appiication  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  tho 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  B.O. 

EXECUTORS,  TRDSTEES.  SOLICITORS  «n<* 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  KUTLEY'S 

Sale  Rooms,   20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive    Goods    intended    for 

Public  Sale 

Aucltent  on  Otrntrs'  premises  in  all  parts  of  the  amntrf 

are  held  as  required. 


TENDERS. 

THE    SOUTH    INDIAN    RAIL- 
WAY   COm'ANT,     LIMITED,    are    pro- 
pared  to  receive  Tenders  for  the  supply  of: 
QUILON     TEIVANDRUM     BRANCH      (M«tr» 
Gauge).  ,     . 

No.  1.  132  pairs  Steel   Disc  or  Wrought-lron 

Spoke  Wheels  and  A.xles. 
No.  2.  12-50  feet  Bogie  Carriage  Underframes. 
Specifications    and    Forms   of   Tender   may    b« 
obtained  at  th*  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and  Direc- 
tors of  the  South  Indian  Railway  Company. 
Limited,  marked  "  Tender  for  Wheels  and 
.\xles."  or  as  the  case  may  be,  must  be  left  at 
the  Offices  of  the  Company  not  later  than 
1  o'clock  on  Wednesday,  the  15th  March,  1916. 

The  Company  is  not  bound  to  accept  the 
lowest  or  any  tender. 

A  charge,  which  will  not  l>e  returned,  will  be 
made   of    20».    for    each    copy    of    Specifications. 
Copies    of    the    drawings    may    be    obtained    on 
payment  at    the    Oflice    of   Robert   White,    Esq., 
M.Inst.C.E.,    Consulting    Engineer    to   the    Com- 
pany, 3  Victoria  Street,  S.W. 
91  York  Street, 
Westminster,  S.W., 
1st  March,  1916. 


rpHE       UNION       BANK        OF 
-^       AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880. 


HEAD  OFFICE  :    71  CORNHILL,  LONDON,  E.C. 

KRAFTS  are  granted  on  the  Bunk's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TEliKGKAPHlO    REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fl.\ed  periods  on  terms 
which  may  be  ascertained  on  application. 


A  DOLPII    FRANKAU     &     CO., 

irX  LIMITHI). 

NOTICE  IS  nEREBY  GIVEN  that  the  Share 
and  Transfer  Registers  of  the  Company  will  be 
Closed  from  the  21.st  inst.  to  ()th  March,  both 
inclusive,    for    the    purpose    i.r    |.n|,,Mn'r     w.r 

rants  for  the  half-yearly   .livl.n.l I   ^    m,  ... 

Iier.  1915.  and  the  h:iU  >'  nl^  lh,i,l.  i,.i  t,. 
,31st  March.  1916,  which  "ill  !"■  ]..  i  -I  -n  Ihr 
6th   March,   1916.     Dated   I9lli   K.bru:irv.   19lr,. 


BRITIPH  LAW    FIRE  INSUR- 
ANCE  COMPANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  .the  Company  will  be  closed  from 
the   8th  to  24th  instant,    both   days  inclusive. 

THE    GRAND    TRUNK    RAIL- 
WAY COMPANY  OP  CANADA. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer B.wks  of  the  Company,  so  far  as  regards 
the  Perpetual  4  per  cent.  Consolidated  Deben- 
ture Stock,  will  be  closed  from  Monday,  the 
13th  March,  to  Thursday,  the  13th  April,  1915, 
both   days   inclusive. 

Warrants  for  the  interest  accrued  to  the 
31st  March,  1916.  will  be  forwarded  on  the 
13th  April  next  t9  all  proprietors  of  this  Stock 
reo-istered  on  the  Books  of  the  Company  on  the 
13tli  March,  1916. 

By  Order. 

H.  H.   NORMAN, 

Secretary. 
Dashwood    House. 

No    9    New    Broad    Street, 
London.    EC. 
3id    March.    1916 ^^ 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 
for  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURCURY    and    PLATE-CLASS    Assurances. 
Head    Offlee-No.    7    ROYAL    EXCHANGE,    LONDON. 

West-End  Office— 22  PALL  MALL,  S.W. 

Governor— Colin  Frederick  Campbell,  Esq. 
Bab-Govemor— Robert  Henbt  Benson.  Ehq. 
Deputy  Governor— Charles  S.  S,  Gcthrie.  Esq. 
■•creUry— C.  A.  Denton.  Esq.      Underwriter— E.  F.  N 


The  Corporation  has  granted  Fire,  Life  and  Marine  Assurances  for  nearly 
Ttto  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Imployers  in  respect  of  Domestic  Servants,  Shop  and  Warehouae  Assistants, 
under  the  Workmen's  Compensation  Act  of  1906. 

ASSURANCE    CO.,    LTD. 

ORDINARY    and   INDUSTRIAL   BRANCHES. 

LIFE      and      ENDOWMFNT      ASSURANCES. 

HOUSE      PURi;HASE. 

The  Brlt&nntc  War  Bonas  Policy  is  designp.1  specially  to  meet  present  conditions, 
and  provides  for  old  aee.  or  lor  widow  and  orphans  In  case  of  death.  Premlomfl 
payaDle  for  12  mootlu  oniy. 

OVER     £10,450,000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3  84.0  000. 

4:hief  Offices:  BROAO  STREET  CORNER.  BIRMINGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office      -      50   FINSBURY   SQUARE,    LONDON,   E.C. 

■Allied  with  National  Amalgamated  .\prr  ved  Society  for   National  (Health) 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,250,000 


INSURANCE     OFFICES. 

EOYAI,    LONDON    MUTr.U.      INSURANCE      SOCIETT,      LTD. 
ROTAL   LONDON'   AUXILIABV     lNi!'RANCE    COMPANY,   LTD. 

LIFE,    FIRE,    ACCIDENT. 

ROYAL   LONDON   HOUSE,    FINSBURY   SQUARE.    LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd^ 

Chlel  Offlea:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceeds  -  £3,800,000. 
Funds  Exceed  ....  £1^1,000,000. 
Claims  Paid  Exceed  .       -        ■      £22,000,000. 

SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


I II  la  ml. 

■O.SE  Yeae,  £1  10     0  I  Hai,f-Ye.\r,  £0  1-3     0 

(Post  Free.) 

For  Colonies  and  Abroad  (wiihiii  Postal  Union). 

■One  Ye.ib,  £1  17     4  |  H.u.f-Ye.ir,  £0  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E  C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


JOINTS 

from    the 

ANNUAL.     REI>ORT 

NATIONAL  PROVIDENT 
INSTITUTION 

for  the  Year  ending  20th  November.  1914. 

Mortality  experience 72^% 

Expense  Ratio 10.L% 

Rate  of  Interest,  less  Tax  ...    £4    1  10% 

••  Tins  tine  Mutu;a  t.  tiety  offers  all  that  is  best  in  Lit.'  .-Issuranfe.-- 


VRITE  FOR  PROSPECTUS  TO  48  GRACECHURCH  STREET,  EC. 


PEARL 

ASSURANCE   COMPANY,   LTD. 

Chief  OfBces  :  High  Hoiborn,  W.O. 

Aonoal  Income    ...       „       „       £S,627,00O 

Claims  Paid         '. £18,000,000 

Additional  Representatives  Wanted. 

G.  skR^Isf  LL.    }Munagi.-j  Direcuir.. 


LONDON,  SATUKDAY,  MARCH  4,  1916. 


(J  0  JM  T  B  M  T  B. 


MON-ET     

STtlCK  EXCHANGE 

silntng  topics — 

modderfontedj   

Ra>*i»  Mines,  Limited    

cm-  DEEi> 

THREE  U..*.  COPPER  Cos 

KAST  POOL  AND  AGAR  

RASD   DF.VELOP.MENT3 

TABIT-AR  APPENDIX^ 

I.  Bank  Returns  and  Ballion 

II.  Foreign   Bank   Rates   of 

Discount 

III.  Public  Income  aiul   Ex- 

penditure     

IV.  Foreign  Exchauiies    

V.  Bankers'  Clearings     

VI.  Freights  

VII.  Wholesale  Commodities... 

VIII.  Tralfic  Receipts 

Financinq  the  War  

A   New    Bank    for  foreign 

Trade 

ilr.    JICKENNA    on    ST.VTE    All) 
FOR  TRU>E      


PAGB 

The  INDIAN  Budget  39S 

DTES,    Goal    and   national 

Safety   4io 

FINANCIAL  Notes    401 

freights  and  food 401 

Asierican  topics — 

Louisville's  Improving  Profits  402 
St.  Louis  and  San  Franci  -co  40^* 
Missouri,  Kansas  &  Texas  By.  404 
Alabama,  New  Orleans,  Texas 
and   Pacific  .Junction  Rail- 
ways Company ; —  404 

CrBA   RAILROAD     iOo 

PROSPEROUS     SHIPPING     COM- 
PANIES        406 

RUBBER  TOPICS 407 

KuBBER  Share  Values  4U7 

borax  consolid.\teu,  ltd.  ...  4io 

Insurance  notes 411 

NOVA  SCOTIA  Steel  and  coal  413 
WASTE  heat  and  Gas  Elec- 
trical Gener.vtisg  STA-nONS, 

limited      41-t 

COMMERCIAL     415 

MEETINIIS     42CI 


ihc  Poncg  piirkt. 

Friday  Evening,  March  3,  1916. 

Bank  of  England  and  Deposit  Rates 


Bank  of  England  Rate... 
Deposit  Rates : — 

Banks,  Notice 

Discount  Houses,  C*ll 
Notice 

Treasury  Bills  :— 

3  Months. 
Price  ...£98  14s.  d^d. 

Discount  Rate         5  % 
Discount  Rates  :— 

Bank  Bills  

Trade  BUls  


CURUEXT  RATE-,        ,— PREVIOUS  RATE—, 

D.iTE  %  Date  % 

Aug.   8,  14     5      Aug.    6,  '14    6 

Sept.  2,  '15  3|  July  22,  '15  3 
Nov.  29, '15  4  July  22, '15  3i 
Nov.  29,  '15     4i    July  22,  '15  ,  3| 

6  Months.       9  Months.      12  Movrus. 
£97  9s.lOid.    £96  4s.  Hid.    £95 

5%  5%  5% 

0  Days.  3  Months.  4  Months.  8  Most J3 

%  %                %           % 

5  5A             5^        6i 

—  6J-6          6^-6      5^-6 


MONEY. 


There  is  no  appreciable  change  in  the  JMonej'  market 
or  in  the  situation  abroad.  In  one  way  or  another  the 
country  is  paying  for  all  the  goods  it  is  buying  without 
shipping  niore  gold  than  it  is  receiving.  Indeed,  on 
balance  since  the  beginning  of  the  year  the  Bank  of 
England  has  received  gold  from  abroad.  In  the 
agcr-i-eo-ate  the  stock  of  gold  in  the  Bank  has  increased 
nearly  £6,000,000  since  the  beginning  of  December, 
while'  the  resei-ve  has  increased  nearly  £7,000,000. 
^Moreover,  the  United  States  trade  returns  for  January 
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indicate  that  that  country's  trade  balance  is  not  appre- 
ciably increasing.  It  is  true  that  American  exports 
■are  continuing  to  show  expansion,  but  the  growth 
of  imports  is  nearly  as  great,  and,  roughly  speaking, 
America's  power  to  import  gold  or  securities  m 
Januaiy  of  this  year  was  no  greater  than  it  was  in 
January  of  last  year.  In  considering  the  American 
trade  balance,  however,  it  is  essential  to  recollect  that 
last  year  the  United  States  imported  on  balance  over 
£80,000,000  in  gold,  and  that  this  year  American 
bankers  will  probably  prefer  to  take  securities  instead 
oi  gold,  of  which  they  possess  far  more  than  they  need. 

Eoughly  speaking,  last  year  America's  balance  for 
■wliich  gold  or  securities  could  be  demanded  was  about 
£280,000,000,  of  wliich  £80,000,000  was  paid  in  gold 
and  £200,000,000  in  securities  of  one  kind  or  anotiier. 
This  }-ear,  on  the  basis  of  January's  results,  America's 
trade  balance  may  be, about  £300,000,000.  Presum- 
ably the  whole  of  this  will  l>e  settled  in  securities. 
It  is  obvious,  however,  that  other  countries  have 
balances  in  their  favour,  but  here  againit  may  be  pos- 
sible to  settle  in  securities  of  one  kind  or  another. 
There  cannot  be  much  doubt  that  considerable 
amounts  of  Treasury  bills  and  Exchequer  bonds  are 
going  abroad,  and  that  these  sales  are  materially  con- 
tributing to  the'  strength  of  the  foreign  exchanges. 

FurtheiTOore,  with  regard  to  the  future,  it  must  be 
borne  in  mind  tliat  the  British  people  will  need  to  be 
much  mors  economical  this  year  than  last  year  if  they 
are  to  find  all  the  money  needed  for  the  War.  Lastly, 
in  view  of  the  shortage  of  shipping,  it  is  evident  that 
the  country  will  not  be  able  to  impoi-t  as  many  goods 
as  it  did  last  year.  Of  course,  too  much  must  not  be 
made  of  this  latter  factor,  as  it  is  possible  that  higher 
prices  in  the  world's  markets  may  neutralise  the 
diminution  in  quantity  received.  We  are,  however, 
not  without  hope  that  this  latter  factor  will  not 
operate  to  any  appreciable  extent,  as  the  reduced  con- 
sumption of  the  British  people  should  bring  about  a 
surplus  supply  in  the  producing  countries,  and  cause 
a  fall  rather  than  a  rise  in  world  prices. 

On  the  whole,  therefore,  there  are  good  gi'ounds  for 
the  expectation  that  by  selling  American  and  other 
Becurities  to  the  United  States  and  also  Treasury  bills 
and  Exchequer  bonds  to  other  countries  the  balance  of 
trade  may  be  fully  provided  for,  and  that  there  will  be 
no  drain  upon  the  gold  reserves  of  this  countrj-. 

The  rate  for  three  months'  bills  remains  at  51^%, 
while  four  months'  are  at  oJ%,  and  six  months'  at 
5J%to5i%. 

An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial .  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 

Prpm.    -h 

Tliite  Par  as  nsually  or   Pis.   — 

On  Txmdon—  Jtnr.  3  Quotpd      "  % 

AlexandriA,  fi^tif. 97Jpi,  97}  piastrps  jier  £1  par 

Anidterdam, -iL-l.t, lia.lTJc.  ]S-in7  noriiis  iwr  I'l  —7-7 

BupnoR  Avrrji,  90  d.iv-s      ...  ■I^.tV^.  47..'j8d.  p?r  gold  peso  —   .'*•''> 

Italy,  giRlit,  ..;         ...    Sllr.  inc.  2.")-22i  lira  pnr  £1  -f2fi-5 

lA'lbon,  Bight         30Jrf.  Mid.  per  milreis  -t-.l.l-S 

Madrid,  «ii;lit  25{13p  25-22J  pesetas  per  £1  —  0^7 

Montevidpo,  '.10  dav3         ...  .'>3Jd.  file/,  per  gold  peso  —  Hi 

New  York,  ■lisiht SI  7i/„  S4-8B66  per  £1  —  5-1 

Pari-s,  cliequefi       2Str.  nsSc.  2r).22J  frnnes  per  £1  -Hl-1 

PetroCTBd.  Ki-,-lit    Milfr.  1I.1-67  rouhles  |ier  £10  -l-l!()-3 

Rio  de  ■Tancirn.  90  davs  ...         12i^,rf.  1  fid.  per  milreis  -)-24-6 

Scandinavia,  sisht  ...     Ifikr.  S.-j  1  S-l. 10  kroner  per  £1  —  7-3 


FINANCING  THE  GOVERNMENT. 

An  intercsling  fcnturc  in  the,  staiemont  of  public  in- 
come and  ('X])('nditure  this  week  was  the  I'eceipt  of  no 
less  tlian  £4,(iOO,(100  on  ;vccount  of  the  American  Loan, 
bringing  the  aggregate  sum  received  up  to  £50,596,000. 
It  will  be  remembered  that  the  Ijoan  sold  in  New- 
York  at  the  price  of  96,  so  that  at  the  usual  parity 


of  exchange  the  sum  reahsed  would  be  £48,000,000; 
but  in  consequence  of  the  discount  on  the  sovereign 
the  dollars  borrowed  in  New  York  have  yielded  in 
sterling  more  than  the  4%  discount  at  which  the  loan 
iwas  placed.  .\t  the  time  the  loan  was  issued  it  was^ 
pointed  out  that  the  advantage  of  borrowing  the  money 
in  New  York,  from  an  exchange  point  of  view,  would 
be  very  considerable.  The  exchange  profit,  in  com- 
parison with  the  sum  that  would  have  had  to  be  re- 
mitted but  for  the  loan,  has  been  fully  up  to  expecta- 
tion. There  was  a  further  £8,281,000  of  5%  Ex- 
chequer bonds  placed  last  week,  so  that  the  total  sum 
recieved  on  loan  account  was  rather  less  than 
£13.000,(K)0.  The  revenue  for  the  week  was 
£14,293,000,  but  inasmuch  as  the  disbursements 
amounted  to  £32,591,000,  it  was  necessary  to  tate 
£6,079,000  from  the  cash  balance.  The  revenue  now 
received  on  loan  account  was  rather  less  than 
of  £29,000,000  will  bring  the  total  up  to  the  estimates 
for  the  whole  year.  It  looks  as  if  the  anticipated 
amount  will  be  realised  in  the  next  two  weeks,  and  that 
the  revenue  of  the  last  three  weeks  would  represent 
surplus.  As  far  as  can  now  be  seen,  the  estimates- 
should  be  exceeded  by  something  like  £45,000,000. 

BANK  OF  ENGLAND. 

Thk  addition  to  tlie  Bank's  reserve  is  steady  and 
persistent,  and  since  the  beginning  of  the  year  has 
amounted  to  nearly  £7,000.000.  This  week  the  in- 
crease amounted  to  £323,000,  and  the  totid  reserve  is 
now  £41,253,000.  There  lias  been  an  addition  of 
£1,122,000  to  the  gold  held,  due  to  an  influx  of 
£526,000  on  balance  from  abroad,  and  the  receipt  of 
£596,000  from  the  provinces.  The  gold  lield  is  now 
£56,109,000,  and  shows  an  increase  of  nearly^ 
£5,000,000  since  the  end  of  last  year.  The  notes  in 
circulation  increased  £798,000  to  £33,306,000. 
There  was  an  expansion  of  £3,407,000  in  "other"' 
securities,  in  consequence  a  reduction  of  £1,989,00(S' 
in  the  public  deposits  having  lieen  attended  by  an 
increase  of  £5,624,000  in  "other"  deposits.  The 
amount  of  the  "other"  securities  is  now 
£96,743,000,  while  the  "  otlier  "  deposits  stand  at 
£102,018,000,  and  the  public  deposits  at  £50,631,000.. 
The  propoi-tion  of  reserve  to  liabilities  has  fallen  from 
27.47%  to  27.02%. 

THE  GERMAN  HARK. 

Depreci.\tion  in  the  value  of  the  mark  still  continues, 
and  this  week  it  has  further  fallen  to  a  discount 
of  28.8%  in  Amsterdam,  28.0%  in  Scandinavia,. 
23.4%  in  Berne,  and  23%  in  New  York.  In  Amster- 
dam 100  marks  are  now  worth  only  42.20  florins, 
against  a  parity  of  59.25  florins,  and  in  Scandinavia 
only  64.00  kroner,  against  a  parity  of  88.88  kroner.. 
The  depreciation  of  the  mark  is  shown  below:  — 

^Rates  on  Berlin^  Par  as  usually         ^Present  Discount-, 

Mar.  2   Feb.  20  quoted  % 

Amsterdam    ...   42-20     42-35      .S9-25  florins  per  100  marks     —17-05     — 2S-8- 

Berne 94'CO      94-70    123-45  Irancs  „  —28-85      —23-+ 

New  York       ...    73-37      73-25       9.i-2S  cents  per  4  marks  —21-91      — 23-0- 

Scandinavia  ...   0400     i;l-7»      88-8fi  kroner  per  100  marks    -24-88     —28-0 


MONEY  IN  NEW  YORK. 

The  American  exchange  continues  to  be  firmly  held' 
at  about  4.76^,  a  figure  just  high  enough  to  prevent 
shipments  of  gold  from  London.  The  trade  balance 
in  favour  of  the  United  States  remains  veiy  high.  In- 
January  the  value  of  the  goods  exported  was 
$335,535,000  against  $267,801,000,  an  increa-se  of 
neariy  $68,000,0t)0.  On  the  other  hand,  the  imports 
are  also  showing  great  expansion,  amounting  in 
January  of  this  yeai"  to  $184,192,000  against 
$122,265,000  last  "y^*'"-  f''^  increase  of  nearly 
$62,000,000.  Hence,  in  spite  of  the  greatness  of  the 
exports,  the  trade  balance  in  favour  of  the  United 
States  in  Januaiy  of  this  year  was  $151,000,000, 
against  a  balance  of  $146,000,000  in  Januaiy  of  last 
year.  Thus,  as  far  as  the  trend  of  trade  is  indicated  by 
the  results  for  January,  the  trade  balance  in  favour  of 
the  States  this  year  promises  to  be  about  tlic  same  as- 
last  year,  a  gre.it  expansion  in  exports  being  attended 
by  a' corresponding  growth   of  imports.       Ik    will  b& 
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remembered  that  last  year  the  excess  of  expoi-ts  over 
imports  was  $1,772,000,000.  To  this,  however,  has 
to  be  added  an  excess  of  $19,000,000  of  exports  of 
silver,  which  brings  the  aggregate  up  to 
$1,791,000,000.  Of  this  total  $420,000,000  on 
balance  was  received  in  gold,  leaving  $1,371,000,000 
to  be  settled  by  other  methods.  Probably  of  this 
amount  about  $372,000,000  was  settled  by  interest 
:and  gift-3  to  friends  and  $1,000,000,000  or 
£200,000,000,  by  sales  of  securities.  The  amount  of 
exchange  received  in  New  York  last  year  from  abroad 
was,  however,  sufficient  to  enable  the  United  States 
to  lend  $1,000,000,000  to  other  countries  and  to  pur- 
chase from  Europe  a  large  amount  of  American 
securities.  Apparently  the  same  process  will  go  on 
in  the  current  year.  So  far  this  year,  however,  the 
new  loans  in  America  to  foreign  countries  are  very 
small,  as  most  of  the  countries  not  engaged  in  war 
are  so  prosperous  that  they  are  finding  all  the  capital 
they  need  out  of  their  own  income,  while  the  belli-- 
gerent  nations  are  paying  for  the  goods  they  are  buying 
from  the  States  by  sales  of  securities.  In  January  the 
United  States  were  able  to  buy  back  secui-ities  in  settle- 
men  of  their  trade  balance  to  the  extent  of  about 
$120,000,000,  or  £24,000,000.  Last  week  the  re- 
serves of  the  Associated  Banks  were  reduced  about 
£1,800,000,  while  their  loans  increased  £7.100,000. 
Hence  the  expansion  in  their  deposits  was  £5,300,000, 
-and  there  was  a  reduction  of  £2,600,000  to  £28,566,000 
m  their  surplus  reserve.  Money  in  New  York  is 
as  plentiful  as  ever,  and  can  usually  be  borrowed  in 
the  neighbourhood  of  2%,  with  loans  occasionally  both 
higher  or  lower.  The  Gennan  exchange  continues  to 
fall,  and  is  now  73|,  a  discount  of  23%. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows :  — 


Mar   3. 1916  ...      1 

Prime  paper 

...    3-3f%     1     CaU  money  ...  1}% 

Mar.  «,  1918  ...     I 

It           n 

...    31-1%      1         „       , 

...  1J% 

The 

Irving 

National 

Bank    cable   the 

following 

•exchange 

rates  current  in 

New  York:  — 

Premium  + 

Rate 

Par  as  nsnally 

or  Discnt.  — 

New  Tork  oa 

— 

Mar.  3 

quoted 

% 

Londoa  ... 

aiebt 
cables 

$4  76,1, 
t*  76i,» 
14  71} 

4  8665  dollars  for  £1 

—       21 

»♦ 

60  days 

A.insterdam 

pitrht 

42Jo. 

40i  cents  for  1  gnilder 

+       5-4 

Berlin      ... 

Biijht 

73jc. 

95J  cents  for  4  marks 

-,     240 

CopeohageD 

cheques 

28  00c 

36?  cents  for  1  kronen 

-1-       4-7 

Italy 

BUht 

6.70a|. 

6.181  lire  for  »1 

—     29-4 

Parii       ... 

sisht 

6  88ifl. 

6.18|  francs  for  t1 

-     13-5 

Petrograd 

BiRht 

31^0. 

61 1  cents  for  1  rouble 

—     38  8 

Switzerland 

Bifrtit 

6  53ifr. 

6.18J  francs  for  tl 

_       0-9 

Vienna    ... 

sight 

13.05c. 

;<H  cetita  for  1  kronel 

-     2.V5 

MONET  IN  INDIA. 

The  demand  for  exchange  remains  very  strong  on  the 
basis  of  1.5.  4^d.  for  telegraphic  transfers.  Not  only 
were  the  50  lacs  of  Council  drafts  offered  on  'NVednes- 
day  readily  disposed  of,  but  a  substantial  amount  of 
.specials  have  been  sold.  The  withdrawal  of  money 
from  the  Presidency  banks  and  of  coined  silver  from 
the  Currency  Department  continues,  the  stock  of 
coined  silver  in  the  Currency  Department  having 
been  reduced  49  lacs  last  week.  The  amount  of  silver 
held  is  now  only  2,415  lacs,  against  over  4,000  lacs  in 
August  last.  At  this  time  last  year  the  stock  was 
•over  3,000  lacs.  A  further  £500,000  in  gold  has  been 
earmarked  at  the  Bank  of  England  this  week  on 
Indian  account. 

Minimum  Eates  of  Discount  current  in  India  are : 

Bombay...  8  per  cent.  (Jan  13,  '16)     |      Bengal ...  8  per  cent.  (Jan.  20,  '16) 

Tenders  received  and  Allotments  made  by    India 
Council  on  Wednesday,  March  1,  were:  — 

BiLT^.  Telegraphic  Transpeii.s. 

'Bate.             Tendered.        Accepted.  Rate.  Tendered.             Accepted 

■»■  "I.                    Bs.             Rs.          ■*,  s.  d.  Rs.                  R5.        % 

1    «A           6,15,000        85,000        14  1  4J  3,f0.00,000     49,15,000      14 

Total     ...    6,15,000        85,000        14        ToUl  ...  3,50,00.000      49,15.000      — 


Minimum  Rates  obtained  for  Bills  sold  were  :  — 

r- Bills. ,  ^-Telegraphic  Transfers.—, 

_  ,                        Bs.         Averflffp.    Minimum.  Ra.     Average   Minimum. 

■Salontta       „,     15,000        l/4.0<)3        l/4,\  31.60,000        1/4.125       1/44 

3on'>»y       ...    b%fl0O        1/4.093        l'4j\  5,53,000       1/4.125       1/4J 

ISa^tm        ...    21,000       1/4.093       1(4^  12,C2,0C0       1/4.125       l/4i 


The    following    Special    Sales    have    since    been 
made :  — 

Bs.  At 

Transfers  on  Calcutta  (Immedinte) 24,C0.000  l/Vi 

„  Bombay  „  12,00.C00  1/4,^ 

„  „    Madras  „  20,00,000  1/4,", 

„  Calcutta  (Diferred)      5,C0,000  l/4i 

„  M.idras  „  4.E8,000  1/4J 

Transfers  on  Bombay  (Immediate) 2,00.000  1/4/^ 

.,         (Deferred)       10,10.000  1/41 

„    Madras  (,  eferrcd)        6,00,000  l/4i 

Sales  for  week  to  Feb.  29, 1916 R?.  1,67,65,000  realising  £1,127,682 

Sales  from  April  1,  '16,  to  Feb.  29,'16  23,96,46,361       „  16,C5i71» 

Sales  from  April  1,'U,  to  March  s;  IS         S,7S,45^91        „  5,0S0,83S 

Next  Wednesday  50  lacs  will  be  offered  for  tender.. 


SILVER. 

The  Silver  market  has  been  quiet,  but  after  falling 
from  27TVrf.  to  26II(Z.  there  was  a  recovery,  and  to- 
day's quotation  is  27.  The  buying  has  been  mainly 
for  Continental  and  home  coinage,  while  there  has 
been  very  little  business  at  all  for  the  East  in  either 
direction.  Messrs.  Samuel  Montagu  and  Company 
in  their  circular  tliis  week  give  the  following  interest- 
ing extract  from  the  Australian  newspaper  Argus 
under  date  January  3,  1916: — "The  Federal 
Treasury  is  about  to  embark  on  the  minting  of  its  own 
silver  coins.  The  departure  was  made  necessary  by 
the  woiid-w'ide  shortage  of  silver.  This,  in  turn,  is 
attributed  to  several  causes,  the  chief  of  which  is  the 
tremendous  increase  in  circulation,  and,,  therefore,  in 
demand,  which  was  brought  about  by  the  activity  dis- 
played in  war  industries.  Recenth'  the  Common- 
wealth Government,  finding  the  supply  of  silver  in 
.Australia  insufficient  to  meet  the  demand,  applied  to 
Great  Britain  for  £100,000  worth.  But  Great  Britain 
had  not  enough  for  her  own  needs,  and  was  unable  to 
grant  Australia's  request.  The  coins  could  not  be 
made  either  at  the  Eoyal  Mint  or  at  Birmingham. 
The  Commonwealth  Treasuiy  then  asked  the  Imperial 
authorities  if  they  would  send  out  the  dies,  and  so 
enable  Australia  to  mint  her  own  silver  coins  of  the 
various  denominations.  This  request  was  agreed  to, 
and  the  dies  are  now  on  the  water.  The  permanent 
head  of  the  Treasury  (]\Ir.  Allen)  expects  to  be  able  to 
go  straight  ahead  with  the  minting  of  approximately 
£500,000  AYorth  of  silver  coins.  " 


London 
Exchange 


Feb  25        2S  28  29         Mar.  1  2 

27,t         27  26H         26(J       26f^         21A; 

1/4J         1/4J        1/4J         im        1/4J         l/4i 


^tatl  totenst 


TICKET  DAY.  PAY  DAT.  CONSOLS. 

Settlement  \  xhurs.,  Mar.  9    I    Fri.,  Mar.  10    I    Wed.,  Apr.  6 
Days       II  I 

Business  ui  the  general  Stock  markets  during  the 
week  has  been  of  a  ven,'  retail  character.  Prices  o£ 
War  Loans  remain  scarcely  changed,  and  Home  Rail- 
way descriptions  are  somewhat  easier  in  tendency, 
with  a  minimum  of  business.  In  general  industrial 
securities  the  main  feature  of  the  week  has  been  the 
jiassing  of  its  dividend  by  the  Associated  Portland 
Cement  Compa.ny;  otherwise  few  items  of  ioteresfc 
have  been   presented. 

The    only    means    of    securing    relief    from 

Income     Tax      and     Super    Tax     and 

of  providing  for   Death    Duties    explained 

in   a    special    brochure 


iC 


DEATH  & TAXES 


J> 


A  Copij  will  be  neiit  on  ai>iilicatim  lo 

THE     NATIONAL     MUTUAL 
LIFE    ASSURANCE    SOCIETY, 
^  39   Kioi    Street,   Cheapside,   London,   E.C, 
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Established  1885. 


Established  1885. 


GENERAL 

Accident   Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 

ASSETS    EXCEED  -        •        £2,500,000 

CLAIMS    PAID        ...        £7,500,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  liuildings,  Aldwych    London. 
F.  NoRlE.MlLLEB,  J.P.,  General  Manager. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Vritefor  interesting  Booklet  entitled  "The  History  of 

Correspondence.'* 
Head    Office;  Branch: 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C.  ^ 


inin^  ^^m. 


This  week  there  has  been  a  more  cheerful  tendency  in 
the  market  for  Eand  mining  shares,  and  in  especial 
for  some  of  the  Eastern  companies.  Springs 
have  been  a  prominent  feature,  rising  to  a  record  price, 
and  a  renewal  of  speculative  interest  is  evinced  in 
Daggafonteins,  the  opinion  being  held  that  the  Com- 
pany will  he  able  Satisfactorily  to  arrange  matters 
with  the  Treasury  as  to  the  necessary  regulations. 
Sympatliefcically  with  the  strength  of  Eastern  Eand 
shares,  and  maitily,  perhaps,  as  a  consequence  of  the 
dividend  announcement,  Consolidated  Mines  Selection 
shares  have  come  into  request.  The  announcement 
was  made  on  Wednesday  last  of  a  distribution  of  15% 
by  this  Company.  The  distribution  a  year  and  also  two 
years  ago  was  5%,  and  in  March  1913  the  dividend  de- 
clared was  10%.  Prior  to  1913  there  was  a  long  gap 
without  dividend-^,  since  tlie  two  half-yearly  distri- 
butions of  5%  each  announced  in  1905.  Not  only 
lias  the  dividend  to  be  taken  into  account;  but  also  the 
strength  of  the  profit  position  has  allowed  £10,000  to 
be  placed  to  reserve  account,  increasing  that  fund  to 
.-€45,000.  The  IQs.  shares  have  improved  to  about  IG.s. , 
as  compared  with  14.5.  9d.  a  week  ago.  Modder- 
fonteins  continue  exceptionally  dull,  the  quotation 
ox  dividend  having  receded  to  verj'  near  to  15.  In  a 
subsequent  column  we  refer  to  the  financial  position 
of  the  Company  and  the  progress  being  made  in  its 
extension  of  plant.  Although  Johannesburg  is 
reported  as  reapi^earing  as  issuing  buying  orders,  the 
speculative  trend  in  the  direction  of  Knight  Central 
sharea  is  not  so  prominent  as  it  recently  was,  the 
shares  having  fluctuated  within  small  limits'.  A  slight 
recovery  has  recently  occurred  in  Eandfonteins. 

In  the  Rhodesian  market  tlie  chief  feature  has 
been  the  continuance  of  decline  in  price  of  Globe  and 
Phoenix  5s.  shares.  These  at  the  beginning  of  the 
year  were  near  27.s.  each,  and  now  are  at  about 
'20s.  C,d.  In  the  yame  interval  a  small  rise  has  occuiTed 
in  Amalgamated  Properties  of  Rhodesia  shares,  which 
are  at  about  Is.  Gd..  against  l.s.  4^(Z.  at  end  of  1915. 
'Hiis  movement  probably  is  due  to  views  being  taken 
as  to  the  outcome  of   the  protracted  litigation. 

In  the  Miscellaneous  sections  of  the  market  the 
only  apjireciable  movements  have  been  in  base-metal 
shares.     Broken  Hill  shares  have  been  stion"    Pro- 


prietaries and  Norths  more  especially.  There  have 
been  adverse  movements  in  copper  shares,  and  Ri& 
Tintos  have  further  receded.  We  deal  in  another 
column  with  the  remarkable  results  shown  by  three' 
United  States  copper  companies,  and  also  with  the 
step  taken  by  Government  as  to  minimum  prfqes  of 
base  metals. 

There  has  for  some  while  past  been  a  persistent 
demand  for  BuiTna  Corporations,  and  the  price  this, 
week  has  been  as  high  as  37s.  6rf.,  contrasting  with  a 
quotation  of  2Si'.  a  month  or  two  back. 


MODDERFONTEIN. 

Tins  Company's  policy  of  extending  its  plant  by 
means  of  using  profits  for  capital  purposes,  and  there- 
by avoiding  an  increase  of  capital,  raises  the  point  of 
how  it  is  progressing  in  the  way  of  finance,  and  how 
it  will  stand  when  the  expected  completion  of  plant  by, 
the  middle  of  1917  is  accomphshed.  As  from  the 
beginning  of  1916  there  will  be  a  year  and  a  half  in 
which  to  accumulate  profits  in  excess  of  what  is 
required  for  continuance  of  32^%  per  annum  divi- 
dends, wo  give  some  particulars  of  %vhat  has  been- 
accomplished  and  what  remains  to  be  provided  by  the 
dat«  mentioned. 

The  December  statement — for  six  months — show& 
the  following:  — 


Mining  profit,  Sept.  qr.,  1915 
,,  ,,        Dec.  qr.,    ,, 


Government,  taxes 
Dividend.  Decemlx 


Surplus     

Balance  forward  from  June  . 


Balance  at  Dec.  31, 1915 


167,036 
193.10& 


£33,620 
(16J%)  227,600 


99,021 
353,182 


In  the  half-year  the  Government  annuity  forclaim& 
absorbed  £8,655,  and  £37,397  of  profits  was  spent  orr. 
equipment  and  development. 

It  will  be  noted  from  the  above  that  the  excess  of 
net  profit  over  the  sum  required  to  meet  the  dividends, - 
profits  tax,  Ac,  for  the  six  months  to  December  31, 
]915,  was,  in  round  figures,  £100,000.  With  this- 
included  the  financial  position  at  December  31  Was  a  net 
amount  of  liquid  resources,  cash,  and  gold  in  transit, 
of  about  £275,000.  It  may  be  recalled  that  the  defi- 
nite decision  to  adopt  a  policy  of  extension  of  plant 
and  provide  the  cost  thereof  was  arrived  at  late  in 
1914;  and  at  the  meeting  in  November  1914  the- 
Chairman  estimated  that  the  provision  of  such  plant, 
as  w-ell  as  the  necessary  development  work,  would 
require  £502,000.  A  year  later  he  regarded  the  inci- 
dence of  the  War  as  likely  to  add  to  the  cost  by  some 
£60,000.  Placing  the  total  estimate  at  the  rounci 
figure  of  £560,000,  it  is  to  be  noted  that  in  respect 
of  the  year  to  June  30,  1915,  about  £90,000  was  pro- 
vided, partly  from  profit  and  partly  from  the  balance  oi 
working-capital  resources.  The  approximate  £100,000 
Eurplus  of  the  six  months  to  December  31,  1915,. 
above  referred  to,  figures  in  the  cash,  &c.,  in  hand, 
so  that  the  position  now  appears  to  be  about  a» 
under:  — 


Say,  total  cost  of  extension  policy     

Spent  in  the  year  to  June  30. 1915     £90,000 

Net  c.ish  resources  in  hand  December  31,' 1915    ...  275,000 


560,000 


Leavins  to  be  found  195,000 

Consequently,  the  provision  to  be  derived  from- 
profits  is  a  further  £195,000  before  the  Company  will 
be  able  properly  to  distribute  dividends  according  to 
the  extent  of  the  profits.  That  is  to  say,  until  there 
will  not  be  the  necessity  of  continuing  to  set  aside 
heavy  sums  for  capital  outlays  about  present  dividends 
only  will  be  kept  to. 

There  is  a  possibility  of  the  Company  shortly  secur- 
ing a  windfall  of  something  over  £50,000.  In  earljs 
days  the  Company  owned  certain  Bewaarplaatsen  area, 
and  later  acquired  from  the   GoveiTiment  rights  to 
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mine  under  the  surface.  The  question  of  Bewaarplaat- 
sen  has  been  before  the  South  African  Parhament  for 
■some  while,  and  a  decision  is  expected  that  the  owner 
is  entitled  to  receive  one-half  of  what  the  Government 
obtains.  If  such  decision  is  come  to,  it  means  that 
the  Company  in  future,  instead  of  paying  an  annuity 
of  £17,310  per  annum  for  the  mining  rights,  will  only 
pay  £3,655,  and  will  receive  arrears  aggregating,  as 
above  mentioned,  something  over  £50,000.  The  matter 
was  refen-ed  to  by  the  Chairman  at  the  meeting  in 
November  last. 

^Vith  continuance  of  present  rate  of  earnings  it 
iooks  as  if  the  Company  will  be  able  successfully  to 
achieve  the  end  aimed  at,  of  providing  for  its  policy 
and  starting  with  resources  in  hand. 

The  new  plant  in  course  of  erection  is  situate  at  the 
central  shaft.  In  the  region  of  this  shaft  development 
operations  have  recently  been  temporarily  stopped  ;  but 
the  December  quarterly  report  refers  to  their  having 
been  recommenced,  owing  to  the  successful  completion 
•of  permanent  air  and  water  mains  and  cables  installed 
in  the  shaft.  At  the  meeting  in  November  1915  the 
'Chairman  offered  the  opinion  that  the  extension  of 
plant  to  bring  up  the  capacity  to  1,100,000  tons  a  year 
may  be  ready  for  starting  about  the  middle  of  1917. 

The  Company's  recent  development  returns  are 
■given  below:  — 


-Main  Eeef- 

, 

Shilling 

Tear  ends 

Distance 

Inch 

June  30 

Kxpoaed 

Wlith 

Assay 

Value 

Feet 

Inches 

». 

Year  1914 

...      6,673 

11.9 

217/7 

2.' 83 

1914.    .Sept.qr.     ... 

...      3.507 

11 

131/2 

1,442 

Dec.  t|r.      ... 

...      3.420 

12 

140/5 

l,f84 

1915.    Mar.  qr.      _ 

...      3,612 

12 

169/5 

2,032 

„       Juneqr.      ... 

...      2.935 

11 

191/6 

2.106 

„       Sept.  qr. 

...      3,441 

U 

186/6 

2,CS1 

„       Dec.  qr. 

...      2,161 

9 

218/0 

1,962 

When  the  Company  deals  with  ore  at  the  rate  of 
1,100,000  tons  a  year  the  outlook  is  of  profits  equal 
to  76%  per  annum  and  a  life  of  about  19  years  from 
1917.  Ignoring  benefit  of  a  period  of  present  rate  of 
32J%  per  annum  dividends,  a  life  of  19  years,  with 
■average  of  60,  65,  or  70%  dividends,  means  about  a 
value  as  shown  below. 

This  value  is  based  on  the  investor  desiring  to  have 
10%  income  and  investing  excess  dividend  at  5%  for 
redemption  of  his  capital  at  end  of  life. 


Dividends 
Value  of  £*  share 


, On  19  Years'  Life , 

60  %  65  %  7(j  % 

£18  £19 10*.  £21 


The  present  price  of  the  £4  share  is  about  15sxd. 

Modderfontein.— Capital,  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  fons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  1917. 

Tearto  Tons  Sort-  ..-Revenue^  ^Kxpenses^    ^ProHt.^^         Price 

7iine30Stpa.  Milled  ing.    Amt.  Perton  Amt.  Perton  Amt.  Pertonendof 

%        £  e  e  P»r> 

1914-15   180    611,500     17   1,169.691    38'3  486,241    15/11  683,450    22/4    14i 

1915-16. 
Sept.  qr.  18C    156,000    17J     297,983    38/2  133,912    17/2    164,071    21/0    15? 
Dec.  qr.  180    157,500    —       32.\621    41/2  134,7.^0    17'2    188,871    24/0    15J 
an.   ...  180      63,500    —       105,149    39/3    45.576    17/0      59.573    22/3    16]^ 
Returns  include  profit  from  accumulated  slimes. 
Dividends — 1914,  June.  15;  Dec,  15  per  cent. 

1915,  .Tune,  16^;   Dec,  16 J  per  cent. 


Golden  Kopje  Proprietary  Mines. —  A  shareholder 
writes  to  express  his  anxiety  as  to  the  outlook  of  this 
property  with  its  small  value  of  ore  and  high  costs 
per  ton.  The  ore  reserves  at  March  31,  1915,  were 
given  as  290,194  tons,  value  32s.  3d.  per  ton,  arrived 
at  as  under: — 


March  31, 1914— Ore  reserves 

Used  in  year  to  March  31,  1915 
Added 


...  62,512 
...  41,960 


Value 

34/- 


Ore  reserves  drawn  on  1914-15     20.652 

Reserves  at  March  31, 1915  293,194  32/3 

In  the  six  months  to  September  30,  1915,  the 
reserves  were  further  reduced  to  228,561  tons,  value 
■21s.  id. 


As  to  results  so  far  shown  the  first  seven  months 
to  March  31,  1915,  reflected  the  absorption  of  gold, 
but  the  results  of  the  six  months  to  September  L)0, 
1915,  showed  a  loss  of  over  £1,600  from  dealing  with! 
just  60,000  tons  of  ore.  The  figures  are  given 
below :  — 


Year  ends 

Tons 

, Yield s       ^Expenses-,      . Profit , 

Milled 

Amount      Per     Amouut      Per    Amount     Per 
£           Ton            £          Ton           £         Ton 

..   62,512 

53,662       17/2       58,207       18/7       4,616       i/5 

1915-16. 

June  qr. 

..  26,327 

25,012       19/0       26,654       20/0       J,r,42       J/0 

Sept.  qr. 

..  33,5u5 

34,447       2U/6.7    34,411       Zu/6.3         36         — 

The  plant,  modified,  is  designed  to  deal  with  12,500 
tons  a  month.  The  concluding  remark  of  the  Septem- 
ber quarterly  statement  issued  December  24,  1915,  is 
as  under:  — 

Owing   to  the  various  causes   published  with 

the    output    returns,    the    October    and    November 

results  have  proved   disappointing,   and  tlie  future 

policy  to  be  pursued   will    greatly  depend    on    the 

results  of  the  cutrent  month's  operations." 

We  have  to  await  the  results    for    the    December 

quarter  before  learning  the  results  of  that  period,  but 

cabled  advice  gave  the  January  1916  result  as  13,010 

tons,    yielding  £10,366,   working  expenses  £11,686. 

The  position  is  a  truly  lugubrious  one  for  a  Com- 
pany have  an  issued  share  capital  of  £448,568,  and  a 
net  floating  indebtedness  at  March  31,  1915,  of 
approximately  £80,000. 


RAND  MINES,  LIMITED. 

The  price  of  Rand  Mines,  Limited,  5s.  shares  at 
3|  ex  dividend  is,  we  believe,  the  lowest  quotation 
touched  since  the  very  early  days  when  the  Companv 
was  formed.  It  may  be  recalled  that  the  shares  used 
to  be  of  a  denomination  of  £1,  and  in  1902,  in  the 
form  of  5s.  shares,  the  quotation  was  as  high  as  a 
shade  over  £13.  In  the  year  previous  they  had  been 
converted  from  £1  shares  into  5s.  shares,  and  in  that 
year,  in  the  form  of  £1  shares,  the  quotation  was 
momentarily  in  the  region  of  £52  per  share. 

On  its  initiation  the  enterprise  was  regarded  as  a 
highly  speculative  one,  for  its  promoters  had  conceived 
the  idea  that  eventually  the  deep-level  ground  on  the 
Rand  v.'Ould  come  into  value ;  and  this  question  was 
much  debated  at  the  time,  as  in  the  quite  early  days 
of  the  Rand  areas  were  selected  on  a  narrow  band 
all  along  the  outcrop,  and  the  dip  ground  from  the 
outcrop  was  of  no  great  extent  with  many  companies. 
The  Rand  Mines  promoters  bought  deep  and  deep 
deep-level  area  to  the  south  of  the  narrow  band  of 
outcrop  areas  selected  by  different  companies,  and  the 
step  v/as  considered  by  many  people  as  destined  to 
disaster.  As  time  elapsed  early  theories  about  only 
a  small  portion  of  the  ground  containing  payable  de- 
posit were  disproved,  and  reef  was  found  to  continue 
in  depth.  Gradually  subsidiary  companies  were 
formed  to  acquire  areas  from  Rand  Mines,  Limited, 
and  were  successfully  developed  and  equipped.  The 
parent  Company,  instead  of  holding  claims,  became 
the  possessor  of  shares  received  for  propert.ies  handed 
over  to  the  subsidiaiy  companies,  and,  excepting  for  a 
very  small  portion  of  area,  all  its  very  large  property 
has  been  disposed  of.  The  Company  has  since  relied 
for  income  upon  dividends  from  the  various  subsidi- 
aries whose  shares  it  holds.  Its  largest  holding, 
according  to  the  latest  schedule,  is  in  Crown  Mines, 
and  successively  its  most  important  interests  are  in 
City  Deep,  Ferreira  Deep,  Modderfontein,  Modder- 
fontein B,  Rose  Deep,  Geldenhuis  Deep,  Nourse, 
and  Village  Deep. 

From  the  market  point  of  view  it  has  come  to  be 
the  practice  for  some  while  past  to  take  the  share- 
holding's of  the  Company  at  the  market  price,  and 
then  see  what  the  aggregate  value  of  the  shares  held 
represents  per  Rand  Mines,  Limited,  share.  We 
•yhe  the  schedule  herewith,  adopting  this  somewhat 
rough-and-ready  method  of  arriving  at  a  valuation; 
but  it  has  to  be  borne  in  mind    that    though    such 
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method  makes  the  value  of  Rand  Mines  shares  work 
out  at  about  £3,  irrespeutive  of  the  Company's  hold- 
ing of  unquoted  shares  and  remaining  land  and  rights, 
a  sentiment  prevails  that  some  of  the  shares  held  by 
the  Eand  Mines  are  undervalued.  What  undoubtedly 
accounts  for  the  fact  of  the  shares  being  lower  than 
ever  previously  since  the  Company  has  been 
in  a  full-fledged  condition  is  the  disappointment 
that  has  been  experienced  in  connection  with 
two  or  three  companies  in  which  it  is  largely 
interested — to  wit,  Crown  Mines,  Nourse,  and, 
to  a  less  extent,  Ferreira  Deep.  It  should  be 
mentioned  that  until  the  new  report  comes  to  hand, 
as  it  should  do  shortly,  we  have  to  rely  upon  what 
were  the  shareholdings  disclosed  in  the  report  at 
December  31,  1914,  but  in  the  past  the  variations  in 
the  Company's  holdings  have  been  few  and  unim- 
portant. 

Kominal 
Market 

Phares  Price  £ 

64,523     Modderfnntoin  B        5*  3,'54,87r) 

33,670     MofWorfontcin  (£4) 15|  513.467 

55,198     East  Rand  Proprietary         ...  J  48,300 

269.224     Kose  Deep       — ■  1-fi  So.S.lOO 

282..'i93     GeUlcnhuis  Deep        l-^\  300,253 

123.093     Jupiter             ...■        7/-  43,082 

391,233     Nourse             }  293.424 

205.437     Citv  Deep        3^^  757,617 

23,720     Wolhuter         ...         i  11.860 

4,5.347     Village  Main  Eecf      l'  4.5,347 

117.340     Villaee  Deep IJ  20.5.349 

393,468     Ferreira  Deep             If  088,559 

850,077     Crown  Jlincs  (10.9.) 2|  2,231,452 

39,282     Main  Reef  West         |  17,186 

29,275     Robinson  G.M 1  29,275 

81,444     Bantjes            §  50,902 

127,017     Durban  Roodepoort  Deep    ...  J  95,262 

12,000  Victoria  Falls  Power  Pi-ef.  ...  |  10,500 
142,875  £1  shares  General  Estates,  Ltd. 
5,222  £1  shares  Booysens  Es- 
tate, 22,463  £1  shares  South 
Deep,  5,758  shares  Pretoria 
Portland  Cement  Co.,  also 
shares  of  sundry  Cos.  standing 

at  £109,043 ? 


Cash,  money  on  deposit.  Gov- 
ernment and  mine  Deben- 
tures, &c.,  less  liabilities   ... 


Rand  Mines  shares  issued 

Value  per  share  as  represented  by  share- 
holdings and  eash,  irrespective  of  any 
value  of  unquoted  share  investments, 
claim  area  or  water-rights     ... 


6,040,820 


6,379.820 
2,125,995 


The  last  year  or  two  the  income  of  the  Company 
derived  from  tlie  dividends  on  its  shareholdings  has 
been  a  shrinking  quantity,  and  has  necessitated  a 
reduction  of  dividends  by  the  Eand  Mines  itself. 
After  a  fairly  long  spell  of  dividends  of  220%  each 
year,  a  reduction  to  200%  was  effected  for  the  year 
1914.  For  1915  the  dividend  was  further  reduced  to 
160% — 4s.  per  share  each  half-year.  220%  divi- 
dends called  for  £1,169,296,  200%  dividends  for 
£1,062,998,  and  160%  dividends  absorb  £860,240. 
Irrespective  of  life  considerations — and  the  majority 
of  the  Company's  large  investments  are  in  mines  with 
a  fairly  prolonged  life — the  continuance  of  dividends 
at  the  rate  of  160%  per  annum,  as  in  1915,  means 
that  the  investor,  at  the  present  price  of  3f-,  secures 
a  yield  of  a  shade  over  10%  on  the  money  invested. 


Arizona  Consolidated  Mlne.^The  £1  shares  of 
this  concern,  not  to  be  confused  with  the  Scot- 
tish undertaking,  the  Arizona  Copper  Company, 
have  this  week  been  dealt  in  on  the  Stock 
Exchange  on  the  basis  of  55.  to  6s.,  and  a  financial 
contemporary  gives  them  a  daily  quotation.  The 
Company  was  registered  in  1899  with  a  capital  of 
£150,000,  in  £1  shares.  The  "  Stock  Exchange  Year- 
Book  ■'  states  £135,000  went  as  vendor  consideration, 
and  that  no  accounts  have  been  issued.  If  in  an  exist- 
ence of  16  years  the  Company  has  issued  no  report, 


and  only  a  working  capital  of  £15,000  was  provided 
for  in  the  capitalisation,  we  consider  the  shares  should 
be  left  well  alone. 

CITY    DEEP. 

At  the  end  of  October  last  we  gave  an  estimate  of 
the  profit  results  for  the  year  1915,  and  called  atten- 
tion to  the  steady  progress  being  made  by  this  Com- 
pany. The  increase  in  dividend  in  December  last 
to  20%,  against  12A%  for  the  corresponding  half- 
year  of  1914— making  33|%  for  1915,  against  23|°;. 
— was  a  very  gratifying  one.  Analysis  of  the  quar- 
terly reports  for  the  whole  of  1915  discloses  that 
the  Company  could  have  distributetl  an  even  larger 
dividend,  but  the  directors  are  acting  with  commend- 
able caution  instead  of  dividing  up  to  the  hilt.  For 
one  thing,  the  Company  has  had  to  continue  the 
expenditure  of  a  certain  amount  oi  its  profits  on 
capital  purposes.  It  has  spent  a  good  deal  of  money 
not  alone  in  the  development  of  ore,  but  also  in 
opening  up  workings  in  "  dead  "  ground.  Then,  too,, 
much  money  has  been,  spent  for  provision  of  efficient 
ventilation.  The  circular  shaft,  that  is  proving  so. 
efficacious,  was  a  costly  piece  of  work,  but  the  benefit 
of  it  is  being  distinctly  felt.  Its  completion  enables- 
more  rapid  work  to  be  done ;  and,  though  it  may  seem 
strange  to  say  so,  the  better  ventilation  in  great 
part  accounts  for  the  increasing  tonnage  being  dealt 
with.  Parts  of  the  mine  that  prior  to  the  installation' 
of  efficient  ventilation  could  not  be  attacked  are  now 
being  opened  up,  and  new  stope  faces  add  to  the 
ability  to  supply  the  mill  with  a  larger  tonnage.  In- 
the  December  quarter  of  1914  the  Company  dealt 
with  136,000  tons,  and  in  the  December  quarter,. 
1915,  the  quantity  was  increased  to  185,000  tons. 
During  the  year  four  Nissen  stamps  were  added  to 
the  150  Californian  stamps  now  in  operation,  and 
these,  together  with  nine  tubes,  contributed  to  the 
increase  in  tonnage.  Then  the  larger  tonnage  brought 
about  a  reduction  in  the  costs  per  ton ;  these  for  the 
December  quarter  of  1914  were  21s.  5d.,  against 
19s.  lOd.  in  the  1915  period.  The  gross  yield  per 
ton  was  a  shade  better  in  1915  than  in  1914,  and  the 
net  outcome  was  a  profit  for  the  December  quarter  of 
1915  of  £181,000,  "against  £118,000  for  the  1914 
period.  The  January  statement  shows  a  continuanc© 
of  approximately  the  like  results  to  those  obtained  in 
the  preceding  quarter,  and  the  present  rate  of  crush- 
ing exceeds  700,000  tons  per  annum,  against  about 
677,000  in  1915,  505,000  in  1914,  and  350,000  in 
1911. 

The  outlook  for  the  mine  is  a  pleasant  one,  as  ai 
long-protracted  period  of  discomfort  has  now  been 
overcome,  the  characteristics  of  the  lode  formations 
are  now  understood,  the  initial  shaft  troubles  have 
been  rectified,  as  also  has  ventilation,  and  compara- 
tively plain  sailing  is  likely  to  be  v/itnessed.  The 
mine  profit  of  late  has  attained  very  close  to  20s.  per 
ton,  contrasted  with  18s.  2d.  for  the  whole  of  1915 
and  15s.  9d.  for  1914.  We  have  to  await  the  publica- 
tion of  the  annual  report  lor  1915  to  see  how  appro- 
priations out  of  profits  were  set  aside  for  capital 
purposes;  probably  something  in  the  neighbourhood 
of  between  £40,000  and  £50,300  was  taken,  irrespec- 
tive of  £6,550  payable  as  annuity  to  the  Government 
for  additional  claims. 

In  Tim  Statist  of  October  30,  1915,  in  dealing 
with  the  Company's  then  position,  wo  gave  a  plan 
showing  the  extent  of  development  operations  and  the 
la.rgc  amount  of  ground  that  remains  to  be  attacked. 
Previously,  in  The  Statist  of  May  8,  we  dealt  with 
the  question  of  life,  and  those  who  are  interested  in 
the  life  question  should  refer  to  that  issue ;  but, 
briefly,  we  may  say  that  we  then  arrived  at  an  estimate 
t!iat  on  a  consumption  of  700,000  tons  a  year  the 
lifo  from  January  1,  1915,  would  equal  some  39  years, 
or,  as  a  year's  ore  has  since  been  consumed,  there 
remains  about  38  years'  life  from  the  present  date.      _ 

At  the   present  time  the  price  of   the   shares  is 


March  4,   19 10.] 


THE     STATIST. 


389 


about  3gxd,  and  were  it  no  longer  neeessaiy  to  apply 
profits  for  outlays  on  capital  account  a  probable 
average  of  50%  dividends  for  the  "  life"  would,  in 
all  probability,  be  secured,  for  future  ability  to  reduce 
costs  per  ton  would  be  likely  to  counteract  any  future 
diminution  in  gi-ade  of  ore  treated. 

Adopting  our  usual  formula  for  making  a  valua- 
tion— that  is,  assuming  an  investor  requires  10%  for 
purposes  of  income  and  invests  any  surplus  in  a  sink- 
ing fund  bearing  interest  at  the  rate  of  5%.  in  order 
to  recoup  his  capital  by  the  end  of  the  "  life  " — the 
present  value  of  the  shares  on  the  basis  of  50%  divi- 
dends for  38  years  is  about  4i%-  Should  the 
directors  decide  upon  a  policy  of  enlargement  of 
plant,  the  outcome  would  l^e  an  augmentation  of  divi- 
dends and  a  reduction  of  the  "  life,"  and  this,  as  our 
readers  are  aware,  would  increase  the  pi^esent  value 
of  the  share. 

City  Deep.— Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
■when  in  full  operation. 

Year  to              Tons  Sort-  .— Revenue-^  ^Expenses-^  ^Proflt-^       Price 

Deo.31  StpB.   Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  nf 

%        £                       e  e                Pericii 

1914  _    160     505.3C0      7i  965.710    38/2    566,933    22/5  398.777    IS,^    — 

1915  ...ISlJav.  677,200    14 1.306,045    ZSj7  689,588    20/5  616,«7    18/2    3; 
1316. 

Jao.  ...  —         61,500   —    120,899    39/3    60,846    19/9     60,053    19/6 
Dividends — 1914,  June,  llj;  Dec.,  12|  per  cent. 
1915,  June,  13J ;  Dec,  20  per  cent. 
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THREE  U.S.  COPPER  COMPANIES. 

In  deahng  with  copper  companies  generally  in  The 
Statist  of  Febraary  19  we  made  mention,  and  gave 
some  particulars  of,  three  important  American  produc- 
ing companies  that  deal  v.ith  low-grade  por-phyry  ore, 
detaihng  tlie  course  of  price,  dividends,  &c.,  for  some 
years  past.  The  success  of  these  companies  has  been 
truly  marvellous  in  the  past  year.  A  noticeable 
feature  in  connection  with  all  three  undertakings  is 
that  the  directors  have  adopted  a  most  conser\-ative 
policy — in  the  circumstances  a  wise  one.  The  out- 
come of  the  policy  is  indicated  in  the  comparative 
figures  we  set  out  as  to  each  of  the  three  companies. 

UTAH  COPPER  COMPANY. 

In  1915  tliis  Company  benefited  from  the  larger 
quantity  of  copper  produced,  a  much  higher  level  of 
price  than  in  the  previous  year,  and  ability  to  reduce 
costs.  It  should  be  mentioned  tliat  the  exceptional  cost 
per  pound  of  copper  shown  for  the  December  quarter 
arose  from  a  modification  of  tlie  smelting  contract. 
This  modification  was  not  agreed  upon  until  Decem- 
ber, but  was  made  retroactive  to  June  1,  1915,  and 
the  credits  due  for  four  months  prior  to  the  December 
quarter  made  the  fourth  quarter  of  the  year  receive 
the  whole  benefit  of  the  modification  of  contract. 
Then  it  has  to  be  noted  the  costs  stated  are  arrived 
at  by  a  deduction  of  miscellaneous  income,  including 
that  from  railway  earnings.  In  1915  the  Copper 
Company,  which  owns  the  railway,  retired  bonded  debt 
of  the  railway,  and  thereby  increased  railway  dividend, 
added  to  miscellaneous  income,  and  reduced  the  costs 
as  shown. 

The  Company's  policy  for  several  years  past  has 
b-een  a  most  cautious  one.  In  1910,  in  a  periotl  of  low 
copper  prices,  it  paid  regularly  quarterly  dividends  of 
75  cents,  and  with  a  better  price  for  copper  in  subse- 
quent years  it  continued  this  policy  and  did  not  vary 
its  dividend  until  the  June  quarter  of  1915,  when 
the  distribution  was  improved  to  $1 ;  and  such  dis- 
tribution was  repeated  in  the  September  quarter  and 
furtiier  increased  to  $1^  in  the  December  quarter.  At 
an  earlier  dale  than  usual  the  Company  on  Thursday 
this  week  announced  that,  in  addition  to  repeating  a 
$li  dividend  for  the  March  quarter,  it  will  distribute 
a  bonus  dividend  of  $1. 

The  issued  capital  of  the  Company  is  $1G.244,900. 
in  shares  of  $10  each.  Tn  January  1915  the  price  of  the 
shares  in  London — where  there  are. free  dealings — was 


momentarily  as  low  as  10^ ;  at  present  the  price  is 
about  17g.  The  New  York  quotation  by  latest  advice 
is  reported  as  about  83.  The  shai-oholder  in  New 
York,  on  a  maintenance  of  a  quarterly  distribution  of 
$li  per  share,  obtains  at  price  of  about  $83  per  $10 
share  a  yield  of  nearly  7t%  on  his  investment.  We 
show  what  the  yield  is  od  such  rate  of  distribution,- 
but  with  maintenance  of  consei-vative  policy  con- 
tinuance of  $lh  quarterly  distributions  as  an  average 
is  not  a  cei-tainty. 

The  increase  in  output  lias  been  a  magnificent  one. 
For  1914  the  copper  produced  was  51,674  tons,  and 
the  quantity  was  raised  in  1915  to  approximately 
70,000  tons.  Tliis  quantity  may,  for  the  time  being, 
make  the  Company  the  second  largest  producer  of  the 
world's  big  mines.  Besides  the  income  from  its  own 
production  the  Company  derives  a  considerable  income 
from  its  interest  in  the  Nevada  Consolidated  Copper 
Company,  and  also  tlu-ough  its  owning  the  Bing- 
ham and  Garfield  Eailway.  In  common  with  copper 
companies  generally  in  the  United  States,  the  Nevada 
Consolidated  has  increased  its  dividends,  and  the  in- 
come derived  from  the  Bingham  and  Gaiiield  Eailway 
has  also  increased  quarterly  and  swollen  the  total  net 
profit.  The  railway  has  lately  been  carrying  over 
22,000  tons  of  ore  per  day  from  the  mine  to  the  reduc- 
tion plant.  The  consers'ative  character  of  the  direc- 
tors' policy  may  also  be  noted  from  the  fact  that  the 
quarterly  dividends  of  1915  absorbed  $6,900,000,  and 
after  deduction  of  this  amount  from  the  profit  there 
remained  a  surplus  in  respect  of  the  year  of 
$11,000,000.  We  give  below  a  contrast  of  the  re- 
sults of  1914  with  those  of  1915,  adding  as  to  1915 
some  details  of  each  quarter:  — 

Becent  Progress  of  the  Utah  Copper  Company. 


Grogs 
Year  to  Tons  Quantity 

Dec.  31       (2.000  Lti.)    Gra.le       Copper 
Mined  »/„  I.ti. 

Year  1914  ..    6.470.166       1.425    121.779,401 


Price      Operating 
Benlised        Costs 

Cents         Certs      Income 
per  Lti.        jier  Lb.  i 

13.26  7.24  (a)7.r'2.989 


Quarterly  dividends  paid  (75c.,  75o.,  75c.,  75c.),  int.  and  i 

Unappropriated 

((0  Special  income  from  sale  of  secuiities  i 
1915. 


6.38?,397 

1.7S9,592 

DOt  included  in  above. 


1,396,341 
2.215,159 


Sept.  qr, 
Dec.  qr. 


1.44 
1.42 
1.41 
1.47 


26,415,995 
40,759,825 
41,766.841 
44,223,715 


14.93 
16.98 
16.25 
21.41 


7.29 
6.57 
6.76 
6.10 


Year  1915...     8.493.3C0       —        156,207.376 
Quarterly  dividends  paid  (75e.,  $1,  $1,  ?li) 


2,167,415 
4,412.298 
4,414  563 
6.919.203 

17,913.479 
,    6.904 ,0E2 


CHINO  COPPER  COMPANY. 

With  the  publication  of  the  December  quarterly 
statement  the  approximate  figures' of  the  year  1915 
can  be  an-ived  at,  and  the  showing  is  a  truly  remark- 
able one.  The  four  quarterly  dividends  aggregate  $3 
per  $5  share,  or  60%  for  the  year.  The  eai-nings  of 
the  Company  would  have  admittotl  of  a  verj-  con- 
siderably larger  dividend  had  a  policy  of  dividing  up 
to  the  hilt  been  adopted.  As  it  is,  the  amount  required 
for  the  four  dividends  absorbed  $2,609,090;  and  the 
surplus  earnings  beyond  the  dividend  amount 
to  no  less  than  $4,304,000,  in  round  figures. 
Hence  the  sui-plus  of  the  twelve  months  is 
very  nearly  equal  to  the  issued  capital  of 
the  Company,  which  according  to  the  last  report  was 
$4,349,800.  For  the  December  quarter  a  record  pro- 
duction of  copper  was  secured  and  a  record  price  was 
realised  per  pound  of  copper,  with  a  very  slight  in- 
crease in  the  net  cost  per  pound  of  copper  produced. 
The  production  of  copper  for  the  year  was  30,490  tons, 
against  24,440  tons  in  1914.  The  contrast  of  results 
of  1915  with  those  of  1914,  and  the  details  of  quarterly 
results  in  respect  of  1915,  are  set  out  on  next  page. 

The  latest,  mail  advice  gives  the  price  of  the  $5 
share  as  about  $58J,  and  at  such  a  price,  on  the  basis 
of  continuance  of  only  60%  dividends — i.e.,  $3  per 
$5  share  per  annum — the  yield  to  the  investor  is 
about  51%.  The  strength  of  the  Company's  position 
explains  why  so  comparatively  small  a  yield  is  accept- 
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able.     Since  the  foregoing  was  penned  tlie  Company 
has  declared  a  dividend  of  SlJ  for  the  March  quai-ter. 

Recent  Progress  of  the  China  Copper  Company. 


Tear  1914  .. 

Ore 

Treated 

Tona 

(2,000  Lb.) 

1,907,300 

Grade 
% 

Metal 
Produced 
Lb. 
54,748,254 

Price 
Realised 
per  Lb. 

Ocnta 
13.325 

Cost 

Returne< 

per  Lb. 

Cents 

Total 
Income 

3,25»,410 

Qaarterly  dividende  paid  1914  (7£ 

c,  75c.,  bOc, 

50c.)  int. 

E  reserve 

2,431,176 

1915. 
Uarch  qr. 

406,000 

Surplaa 
219 

11,732,508 

14.37 

6.38 

823,234 
890,638 

Jane  qr.   ..« 

592.  c  00 

2.38 

18,455,602 

17.54 

6.10 

2,006,648 

Sept.  qr.    ... 

690.400 

1.98 

18,545,638 

16.00 

7.18 

1,555,414 

Dec.  qr.     ... 

691,200 

2.11 

19,560245 

20.47 

7  20 

2,461,716 

Tear  1915 

2,379,800 

_ 

68,293,893 

_ 

_ 

6,914.315 

Qaarterly  dlTidends  paid  1915  (5( 

c,  75o.,  75c. 

»1)        .. 

2,609,860 

Surplus      „,      4,304,456 

RAY  CONSOLIDATED. 

Each  successive  quarter  during  1915  this  Company 
treated  a  larger  quantity  of  ore,  and  its  aggregate 
output  reached  the  equivalent  of  27,281  tons  for  1915, 
against  25,900  tons  in  1914.  For  the  year  1914  the 
Company  only  announced  two  dividend  distributions, 
each  of  37i  cents,  for  the  first  two  quailers,  and  passed 
dividends  for  the  September  and  December  quarters, 
making  75  cents  per  $10  share  for  the  year.  For  the 
first  quarter  of  1915  the  Company  continued  the  same 
policy  of  abstention  from  declaring  dividend.  For  the 
June  and  September  quarters  it  distributed  37i  cents, 
and  for  the  December  quarter  50  cents  per  share. 
The  Company  could  have  improved  very  materially 
upon  its  dividend  record  for  the  year,  but  the  directors 
adopted  a  most  cautious  policy,  with  the  outcome  of 
a  huge  surplus  of  undivided  profit.  Such  surplus  is 
not  represented  by  the  amount  given  in  the  table 
below  of  $4,642,000,  for  that  amount  is  subject  to 
the  settings  aside  that  may  be  decided  upon  for 
depreciation  and  bond  redemption.  These  two  items 
together  in  respect  of  1914  amounted  to,  in  round 
figures,  $525,000,  leaving  a  surplus  for  1914  of 
$781,000.  Each  successive  quarter  in  1915  the  Com- 
pany secured  a  better  price  for  the  copper  it  sold.  The 
contrast  of  the  net  results  of  1914  with  the  estimated 
figures  of  1915,  for  the  latter  year  showing  also  the 
quarterly  results,  is  set  out  below:  — 

Secent  Progress  of  the  Bay  Consolidated  Copper  Company. 

Gropa 
Teur  to  T^na  Quantity        Price  Opprating         Net 

Dec.  31         (2  0nOLb.)    Grade         Copper        Rpalised  Costs  Inonme 

Min^rt  %  Lh.        Cents  per  Lb.  Cento  per  Lb.     * 

Tr.  1914        2.427  700       —  69,044.700  —  —  2.fi'^.'^.163 

DlTidends  paid  1914  (37Jo.,  37Jo.,  Nil,  NU)  interest  and  reserve     ...    1,873.606 


1915. 
Uarch  qr. 
June  qr. ... 
Sept.  qr.  ... 
Dec.  qr.  ... 


Dnappropriated 

656,652  1.67  14,46?,213 

679.004  1 67  14,524.380 

71<!,211  1.66  14  951,388 

797,11 '2  1.69  17,195  533 


14.32 
18.63 
1.';.71 
20.21 


8.84 
9.06 
10.20 
9.62 


781,557 

741,639 
1,350  886 

781  27i 
1,778,567 

4,64',264 
1,872,319 


Tear  1915...  2.850,269         -           61.114,514         — 
Dividends  paid  (Nil,  37Jc.,  37jc.,  60c.) 

Snrplua  (subject  to  settings  aside  for  bond  redemption  and  depreon.)     2,769,945 

Tile  issued  capital  of  the  Company  is  $15,625,440, 
in  shares  of  $10  each.  At  the  present  time  the  New 
York  quotation  is  in  the  region  of  $25|,  and  at  this 
price,  allowing  for  accrued  "dividend,  the  yield  to  the 
investor,  on  the  continuance  of  a  distribution  of 
50  cents  quarterly  on  the  $10  share,  is  approximately 
8%.  Were  an  average  of  37i  cents  quarterly  to  be 
arranged  the  yield  would  be  ab(3ut  6%. 

EAST  POOL  AND  AGAR. 

The  annual  report  of  lliis  Cornish  tin-mining  under- 
taking for  the  year  1915  emphasises  the  importance  of 
the  recent  discoveries  in  the  Agar  section  of  the  pro- 
perty, referred  to  in  oar  issue  of  February  12.  The 
directors  state  that  after  the  necessary  initial  work  on 
the  new  lode  has  been  completed  a  large  tonnage  of 
high-grade  ore  will  be  available  for  milling.  Sloping 
of  the  high-grade  ore  is  expected  to  be  commenced 
during  the  current  year,  and  it  looks  very  much  as  if 
at  least  some  return   of  the  past  prosperity  of  the 


concern  is  about  to  be  experienced.  The  mine  came 
into  existence  in  1834  on  a  capital  of  only  £2,800. 
From  that  time  to  December  31,  1912,  additional 
capital  of  about  £60,000  was  provided,  and  as  much 
as  £500,000  paid  in  dividends.  The  present  Com- 
pany was  foiTued  in  Januaiy  I9l3  to  acquire  the  pro- 
perties of  the  former  East  Pool  and  Agar  United 
Mines,  situated  in  Illogan,  Cornwall,  and  up  to  then 
worked  on  the  old  cost-book  system.  On  the  recon- 
struction fresh  capital  was  provided,  and  under  the 
general  management  of  Messrs.  Bewick,  Moreing, 
efforts  were  at  once  made  to  explore  the  mines  for 
further  quantities  of  payable  ore,  and,  in  the  mean- 
time, to  keep  the  mill  going  to  provide  for  develop- 
ment expenditure.  In  the  three  years  1913,  1914,  and 
1915  considerable  quantities  of  ore  were  put  through 
the  pneumatic  stamp  mill  of  nine  stamps.  The  yields 
of  tin,  as  will  be  seen  from  the  following  table,  have 
been  very  low,  and  in  addition  the  fall  in  the  price  of 
the  metal  since  the  outbreak  of  the  War  has  been  all 
against  substantial  profit-earning.  However,  the  out- 
put of  wolfram  has  expanded  and  a  much  better  price 
has  been  realised  for  this  metal. 


-Outputs- 


— ,  ,— Values  Realised-., 

Tons     Black  Yield    Wolfram    Yield  Black  Tin  Wolfram  • 

Dec.  31  Milled     Tin  perTon     Tons     per  Ton  Per  Ton    PerTon' 

Ton3        Lb.  Lb.  £  £ 

1913 fi8.21G     628i         17-3  4.5i  IJ  117-6        110-6 

1914 81,893     644J         17-7         107i  3  85-1        103-3 

1916 81,426     697  16-4         1274  3i  88-8        157-3 

Notwithstanding  the  lowness  of  the  metal  yields 
and  the  poor  price  of  tin,  working  costs  have  been 
reduced  to  so  satisfactory  a  level  that  the  revenue  of 
the  past  three  years  has  almost  sufficed  to  cover  work- 
ing expenses,  including  for  1915  the  whole  of  the 
development  outlay  of  £10,755.  Capital  expenditure 
0:1  plant  and  equipment  has  been  provided  partly  by 
depreciation  written  off  against  revenue,  but  mainly 
by  the  issue  of  fresh  capital.  The  revenue  and  ex- 
penses of  the  past  three  years  will  be  seen  below :  — 


RevpnUff : — ■ 
Black  tin 
Wolfram 

Arsenic  and  copper  , 
Sundry 


-191.5__, 
Per  Ton 
Milled 


-1911 ,     , 

Per  Ton 
MUled 


63,042 

20,000 

11,331 

314 


-1913 , 

Per  Ton 

Milled 

£         t.    d. 

62,176     18     3 

6,036       1     « 

2,065       0     7 


Total       

84,687 

64,810 

10,755 
7.475 
2,619 

20  10 

70,417 

56,239 

6,690 
6,2.50 
2,333 

17     3 

13  10 

1     6 
1    6 
0     7 

69,675 

68,383 

4,008 
6,328 
2,309 

20     6 

Expenses : — 
Mining  and  treatment 
Development    written 

oft 

General  charges 
Royalties        

18  11 

2    8 
1  10 
0    8 

17     11 

1     3 
1     7 
0     8 

Total       ._ 

85,669 

21     1 

70,512 

17     4 

70,028 

20    61 

Debit  balance 
Brought  forward 

972 
648 

- 

95 
453 

- 

463 

~ 

Carried  forward;' 

l,620(Dr.)  — 

648(D 

r.)- 

453(Dr.) 

Issued  capital 
Called-up  capital 
Capital  expenditure 
Net  liquid  assets* 


89,655 
81,111 
7,611 
1,290 


293(Dr.t) 

•  Excluding  uncalled  capital  and  value  of  stores. 

t  Eioesss  of  current  liabilities,  excluding  £8,644  uncalled  capital  and  £5,177, 
value  of  stores. 

It  is  satisfactory  to  find  the  Company  able  to 
issue  a  clean  balance  sheet  in  the  circumstances. 
True,  excluding  the  £5,177  value  of  stores,  there 
appears  to  be  an  excess  of  current  liabilities  of  £1,293 
at  the  end  of  1915,  but  £8,544  of  the  issued  capital 
remains  to  be  called  up.  Consequently,  the  financi.il 
position  is  satisfactory,  and  when  fully  paid  up  the 
issued  capital  of  £89,655  will  be  a  distinctly  low  one 
if  the  promise  of  the  new  developments  is  borne  out 
by  actual  results. 

Speaking  of  the  new  lode,  the  general  managers 
state  that  there  is  every  reason  to  expect  this  new 
ore  body  to  prove  of  great  importance.  It  has  been 
met  with  at  the  212-fafhom  level,  at  a  distance  ol 
730  feet  north  of  the  East  Pool  shaft,  right  away  from 
the  main  workings.  The  width  at  the  point  of  inter- 
section was  30  feet,  and  the  average  assay  value 
45  lb.  of  black  tin.  The  lode  is  also  found  at  the 
240-fathom  level,  and  a  rise  to  the  212-fathom  level 
at  a  point  300  feet  west  of  the  point  of  intersection  in 
that  level  discloseii  an  average  of  113  lb.  of  metallic 
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tin  for  a  width  of  5J  feet.  Driving  is  now  proceeding, 
and  high-grade  ore  has  been  disclosed  at  both  levels. 

When  it  is  borne  in  mind  that  the  average  value 
of  the  ore  milled  in  1915  was  only  15.1  lb.  of  metallic 
till  per  ton,  and  that  notwithstanding  this  the  revenue 
almost  sufficed  to  cover  working  costs,  the  possibilities 
of  the  new  lode  bringing  prosperity  to  the  undei'taking 
will  be  seen  to  be  considerable,  especially  as  the 
ground  above  tlie  212-l'athom  level  and  below  the 
240-fathoni  level  has  yet  to  be  explored,  as  well  as 
the  lateral  extent. 

The  price  of  tlie  fully-paid  £1  shares  is  17s.  6d., 
which  gives  the  undertaking  a  market  capitalisation 
c!  less  than  £80,(i00.  The  shares  appear  to  be  a  good 
speculation. 

Anglo-French  Exploration  Company.— The  scheme 
pi-ovidins:  for  tin-  cancellation  of  the  500,000 
Preference  shares,  returning  to  the  holders  thereof 
£1  per  shai-e  as  to  40%  in  cash  and  60%  in  4A% 
Debentures,  together  with  interest  at  the  rate  of  4i% 
as  from  July  1,  1915,  was  confirmed  by  the  Court  and 
will  become  effective  on  March  14,  1916.  A  circu- 
lar to  shareholders  will  be  issued  in  a  few  days  giv- 
ing full  information  as  to  payment  of  interest,  which 
will  take  place  on   or  about  ]\Iarch   1-5. 


Ooregnm. —  A  correspondent  calls  our  attention 
to  the  fact  that  in  our  crusliing  table  last  week  we 
gave  the  dividends  of  this  Company  for  1914  incor- 
rectly; these  should  have  been  45%  on  the  Preference 
and  35%  on  the  Ordinary. 


Nechi  Mines.—  Capital  £140,000,  in  140,000  Pre- 
ference and  140,000  Ordinary  shares  of  10s.  each. 
The  whole  of  the  Ordinary  shares  are  held  by  the 
Oroville  Dredging  Company,  Limited. 

Ciil.ic          , Value ,  Price  Prcf. 

Period  1915-16.                 Yanls  Per  Cubic  YarJ  Shares  end 

Trcatp.l  $              Cents  of  Period. 

14  days  to  Nov.  1 7Y  322  16.715           21.6  12/9» 

14         „    Nov.  15 99,'  00  14,200           14.3  12/6* 

41         „     Dec.2! IIO.OLO  11.505           10.4  12/9 

14         „    Jan.  10 103.00  2^.085            25.3  13/3 

14        „     Ian.  24 8i.732  23,H)5           28-3  14,0 

14       „    P'b.    7 93.  00  27.B75            29-9  14/0 

14       „    Pib.  21 91  t50  40.440             44-0  13/9 

•  SS.  paid. 

The  last  return  marks  a  distinct  advance  in  the  re- 
covery value  obtained,  and  it  would  now  appear  as  if 
the  Nechi  were  on  the  eve  of  obtaining  the  high  yield 
originally  estimated  for  it. 


^Bast  ra  and  Central  Sections 
Average       Aver^igt 
Footage       Mining  Assay 

Sampled       Wiricli  Value* 


-Western  Section s 

Average         Average 


Pay 


•  Mining  basis. 

-ore  reserves  compare  as  follows:  — 


Sept.  qr. 
Dec.  qr. 


2.8.9.732 
2,8»6,712 


ning  Width 
Inches 
67.36 
57.35 


break  a   greater  quantity  of   ore  by  hammer  sloping 
than  at  any  period  in  the  history  of  the  mine." 

Rose  Deep. — Eecent     development     showings     as 
under :  — 


RAND    DEVELOPMENTS. 

Kleinfontein.  —  Developments  have  been  reported 
as  below.  The  December  quarter  only  is  shown,  be- 
cause preceding  quarterly  developments  were  returned 
in  a  different  form. 


,. — Main  liecf — ^ 
Period              Feet     Width  Assay 

Driven  Inches  s.  d 
1914 1,912       31      37    0 

^M.U.  Leader^ 

Feet     Width  Assry 

Driven  Inches  s.  d, 

1,617        22      20    3 

,— South  Reef — V 

Feet  Width  Assay 

Driven  Inches  s.  d. 

1,277        29      31    6 

1915.  Mar.  qr.    325        19      65  11 

226 

26     24    4 

310 

16      34    5 

„     Juneqr.    391       25.2  35    3 

238 

30     27    9 

138 

22  7  29    5 

„     Sept.  qr.     612        29      33     7 

282 

31      21  10 

275 

20      39  11 

..    Dec.qr.      786        24      23    1 

386 

28     25    7 

618 

26      26    6 

Nonrse  Mines. —  Recent  developments  as  under:  — 

, Main  Reef ,  , M.R.  Leader — ,     . —  South  Reef > 

Dist.  Ex-                      Dist.  Ex-  Dist.  E.X- 

po^ed  Width  Assay  posed  Width  Assay  posed  Width  Assay 

Feet  Inches  «.    d.  Feet  Inches    s.    d.  Feet    Inches  8.   d. 

,9.4 1,620    46      39    1  2.630      17      82    9  3,190      26        59    3 

1916.    Mar.qr.  1.466    66      27    9  l,a52      15      b7    0  1,465      21         61    8 

„      Juneqr.l.gf^j     49      34    0  2,7' 0      16      57  11  1,626      22          47    0 

,.      Sept.  qr.1.265    59      36    6  2.C90      15      47    7  1,980      3*          42    0 

„     Dec.  qr.     9u0    55      32    4  1,560     21      34    2  1,916      36         37/10 

The  December  report   says:   "The  native  labour 
position  is  satisfactory,   and  it   is  to-day  possible  to 


Robinson  Deep. — Development  disclosures  below  : 

. M.R.Leader- — ,  , South  Reef , 

Dist.  Ex-  Dist.  Ex- 
Period                           posed    Width  Assay  posed   Width  Assay 
Feet    Inches   s.    (i.  Feet    Inches     «.    d. 

1914.  Sept.  qr.  ...  277  23.6  5»  10  815  19.3  110  0 
.,      Dec.qr.          ...    327        2n.9      71    4  884        14.8      103    4 

1915.  Mar.  qr.  ...  410  27.0  60  9  687  17.7  75  6 
„  Juneqr.  ...  522  27.2  (5  9  895  14.9  86  3 
„  Sept.  qr.  ...  466  20.6  63  8  853  22.9  63  8 
„      Dec.qr.          ...    461        2;.3      59    8  6S1        2i.4        64    2 

Simmer    and    Jack     Proprietary.  —  Development^ 


below :  — 

■ Main  Reef — ^ 

Dist.  Ex 

Period 

po^ed  Width 

Assay 

Feet  Inches 

s.  d. 

1914.    Sept.  qr. 

...    39b        19.8 

50    2 

Dec.  qr. 

...    626J      21.5 

41  10 

1915.    Mar.  qr. 

...    504        28.5 

40    4 

June  qr. 

...    527        23.9 

45    6 

Sept  qr. 

...    761        28.3 

40    0 

Dec.qr. 

...    961i      21.8 

38  10 

, —  South  Reef — ^ 

list.  Ex 

posed 

Width 

Assay 

Feet 

Inches 

.s.     d 

224^ 

2b.3 

47    7 

273 

26.6 

68  10 

230 

31.4 

36    6 

413        23.3        43    9 
336        22.1        82    0 


Simmer  Deep. — Quarterly  developments  below  :  — 

, Mnin  Keel ,  . M.K.  Leader ,   . South  Reef , 

Dist.  Ex-                     Dist.  E-  °'''-5,;,..4.v,  . 

Period         posed  Width   Assay  posed  Width  Assay    posed  Width  Astay 

Feet   Inches    s.  d.  Feet    Inches   s.    d.     Feet  Inches    s.    d. 

19;4.  Sept.qr.6-.3     42.1      31    5  1C7      33.5      19    1     1,682        53.0    25    6 

Dec.  qr.  f96      39.8      26    4  177       38.6     26    9    1.813i      43.3    25    6 

1915    Marqr.630.J    26  6      47    0  63       19.0      63    8    1,8024       37.8    31     7 

Juneqr    646.5    24.1      6a    4  91J     18.9     18    8    1.528       29.5    35    3 

"    Sept.  qr  593      41.2      42    6  81       21.7    36    6    1.166        36.2    3110 

;;    Dccqr.    5:5     47  6      2?    5  21i      16.4    65    0    1,293        3!:.2    22    9 

Sub-Nigel. — Recent     development     returns 
shown  as  under:  — 

Distance 
Period  Kiposed  Sampled    Width        Assay 

Feet  Feet      Inches        8.   a, 

19U.    Sept.qr.         .„        ...    l.;68  965  7.25        186    3 

Decqr  1.521  880         15.19         101    7 

1915.    Mar.  qr 1.662i 

„      Juneqr 1.691  i 

„      Sept.qr 1679 

...    1,726 


have 


Dec.  qr. 


1,130 
I.ICO 


14.9  103  8 

1  .8  75  3 

17.6  85  0 

14.0  90  6 


Village  Deep.— Recent  developments  as  under:  — 

^Main  Keef  Leader—,  ^ — South  Reef , 

Disitii  0^  Distance 

Exposed  Width  Assay  Exposed  Width  Assay 

Ft  In.  Ft.  In. 

19U                   ...      V.657  28.2  72/8  1.2i7       24  35/7 

1.130  23  74/4  303        17  41/2 

1619  24  68'11  692        21  34,0 

1,.92  2.  58/0  872        22  37/2 

1.230  23  66/8  1,006        22  34/5 

The  December  quarterly  report  adds  :  "  The  results 
from  the  extensive  work  done  in  exploring  the  South 
Reef  have  been  disappointing,  and  development  in 
this  reef  will  from  now  on  be  curtailed." 


)15.    Mar. 

qr.  . 

„       Jun 

eqr.. 

„      Sept 

qr... 

„      Dec. 

qr.  . 

West  Rand  Consoiidated.-^2,02.5,000,in  2,000,000 

Ordinary  shares  of  .tl  and  25,000  Deferred  shares  oi 
£1  each.  £469,730  Convertible  Six  per  Cent.  Deben- 
tures in'issue.  Plant  capacity  about  33,000  tons  per 
month. 

Fearto  Ton«    Sort- ^Revenue-v  ^Expenses-.^     ^Profit-v      Price 

Del.il     Stps.  Milled    iuR    Amt_^  Perton  Amt^Perton  Amt^Perton^nd^oJ 

1914       ...  100    310,750    15    377.233    21;5    308.945    19,10  68.288    4/5       - 

Marn^r       100  90  f 00    13    102,369  22'9      87.169    19/4    15,200  3/5  6/0 

Junonr'"   100  92.210    Uk  U0,(2l  23'11    87.195    18/il  23.123  6/0  5/6 

S.'Pt  qr."   100  93,200    125  117.  <54  2^/2      86,9,J4    18/8    31.460  6/8  8/0 

Dec.qr....   lOJ  94,C00  -    12M71  2t  9      86,840    18/6    34.331  7.3  8/6 

Yr.  1915    loo  369,400  "  461,215  24/5    348,106  16/10  103,109  5/7  8/6 

lln!^'...    100  31,900    -     38.221  23/11    29,830    18,8      8,391  5,3  8/0 

B 
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T'ABUL^^It^   ^^^JPr^EIVOlX. 


BAtrx,  OT  BttaitAiro -weekly  Aooonnt. 

Aa  Account  parsaant  to  the  Act  fth  and  Hth  Victoria,  eap.  32  for 

the  week  ended  Wednesday  March  1, 1916. 

ZBsne    Department. 

lotOTlianed.............     873.684.680       Go'enunent  Debt  ..„.„...  gii.oisjQo 

j   Other  Securities     .^     7.434.900 

Gold  Coin  and  Bullion 66!234l680 


I.— BANK  RETURNS. 


B73,e84,680    I 
Banking-    Department, 

froprletorB'  Capital   £14.653.000       Government  Securities 

5«M 3.613618        -  ■       - 

Pnblio  Deposits    60630.787 

Other  Dfposits     102018.600 

BeTen-da;  and  other  Billk  19.008 

£170,834,881 


£73.884.680 


Other  Securities   ...:;;...::;  '^I.fif.043 

S^ir."Vm, "••; 4a378.180 

n.,A  .„H  =„...  ^..^  S75.01Z 


Gold  and  Silver  Coin 


8170.834.881 


Comparison  wltb  FroTloae  Five  'VTeeke. 

[In  £'»  sterling— 00.000'B  omitted.] 


1814- 

JdI;   22 

isie- 

JTan. 

lab. 


Cash 
Both 
Depts, 


Deposits 
Pablio  Othe 


33.8  !  62.2 


£ 
11,0 


32,8  112.2  '  36.8 


-    -...  ,  ..._  62,9  100,9  „.,„  ..o,^ 

2  34,2  52.7  58,2  98.6  32,8  105.1 

8  32,8  64,3  62.6  100.4  32,8  108.5 

-  16  32,6  84.8  81.5  99.1  32,8  85,1 

—  23'  32,5  55.0  52.6  96.4  32.8  93.3 
B""--  1  33,3  56,1  60,6  102,0  32.8  96,7 
•  Jnly  30,14  +  to  4% 


Ratio 
(Reserve 
to  Lia 

bilities 


22-49 


38.9     23-66 

39.8  24-43 
40.7     27  01 

40.9  27-47 
41,2^2702  

Jiiiy  31.  8% ;  Aug.  1, 10  %  ;  Aug.  6. 8  % ;  Aug.  8,  5% 


Three 

Months* 

BUU 


61% 
61V 
5iV 
6tV 
5tV 
6rV 


OVRREVC-r  iroTE  ISSHB.— The  amount  of  oorrenoy  notes 
Uined  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  ;— 

Z.-Zesne  Aoooant.  Ratio  of 

Notes  Notes  Notes  Gold  Coin    Gold  to 

Issued  Cancelled      Outstanding     A  Bullion      Notes 

% 


1S16. 


Total  to  Feb.     2  ..  280,010,612      181,171,466 
Week  to  "  


16 


4,539,649 
4.360  575 
4,J59.0')8 
4,919  643 


98,839,166 
98  056.863 

98  817,}17 

99  345.3(7 


28,600,000 
£8,800,000 
88,600,000 
28.800.000 
28,600,000 


29-0 


Notes  outstandlDg — 

Ons  Pound 

Ten  ShiiUng       

Oertiflcates  outstanding ... 
Inveetmeuts  Reserve  A/o 


i.i2'..Ul 
3.699  9il 
3.831,043 

3,372,466      10J,892,50» 
"•—Balance  Sheet,  March  1, 1916. 

Advances  -  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Baukers  144.000 

Trustee  Savings  Banks        ...         33  000 
Ourrenoy  Note  Redemption  A/o—  ' 

Gold  Coin  and  Bullion  ...  28.800.000 
Government  Securities  ...  65.202,753 
Balance  at  Bank  of  Bngland...   7,997,305 

Total         101,877,088 


71,190.269 

23,882,^46 

5,820.000 

984,553 


.„  101,877,058 


BU^IiZOir — The  Bullion   movemenla  at  the  Bank  of    Bneland 
on  foreign  account  have  been  as  follows  :— 
,„.„  Arrivals.  Withdrawals. 

500,000  India.' 
202,000  bars. 

10,000  B0V3   U.S. 
lOO.OfO  Spain. 
100,000  Sth.  America. 

Nil. 
200,000  S0V8.' 
25,000  Continent. 

Nil. 

Nil. 


Feb.    24,  Thursday. 

a       26,  Friday 
„      26,  Saturday  . 
n      28,  Monday 
29,  Tuesday 


Nil. 


Mar. 


.1,000,000  sovB.  from  Abroad, 
,.      16,000  bars.  ^  } 

63,000  ba 


1,  Wednesday     584,000  bars 


Total  for  week 
Net  aggregate 

Mar.      2,  Thursday 

H        3,  Friday 


...1,663  000  *    1137,000 

...  [526,000  influx  for  week.] 

r      500,000  India.' 
...     200,000  Bovs.t  ■{       350,000  Spain. 

I        25,000  Uruguay. 
Nil.  79,000  SOVB.  U.3- 

•  Set  aside.  f  HeleaBCd. 


1906 


1913 


1914 


£28,1     ,  £28.E 


^omparUon  of  Bank  Ketnrn«,  B»cliange«.  Prices,  &.c 

Bnulc  of  Enftland  (In  £'b  sterling, 
00,000'H  omitted)  : 
OlrcDlatlon         £28-? 

Pnblio  ucposits ;...■;;;    jg-j 

48!5 
16.4 
38,0 
27,4 
13J% 
37,3 


Other   Deposits 

Government  Soourltles 

Other  Securities „ 

Reaervo 

Ratio  to  Llal)llltie8"..'.'.'."..'.'.'.'." 
Bullion  (both  Departments) ' 


Money : — 

Bank  of  Bngland  Rate 

Bank  of  France  Riite  

Rate  i  months'  Bills  London!" 

Bzohanffes 

Paris  Cheque _ 

HambufK  S  riayi ""■ 

New  York  60  days    .'.'.■.■.■." 

Bombay  Tolographlo  Transfers 

rrioes : 

OouBOlH  2J  %  Cash    

French  Rente  3  %  Money    „.  " 

Bilvcr,  Lon.lon  spot oil 

Wheat,  0<iMlr  nvera^e  .  _.nr 
Ootton,  .Ml.l  OpiHud  ...  ib 
Iron.  S.-ot,-b  pl„ ■•{„„- 


4% 
3% 
38% 


40  6 
13.0 
42.5 
275 


22.4 
40,9 
11,1 
38  7 
31,7 


4%      '      34% 
13-(8%    2AJ% 


•HQENTINA.-  Gold  in  Oaja  do 
Conversion. 

J^"''-  J'!?l^ Pc«)9242.140.J14 

»"-  29.   9  6 237.230984 

S™-^-"^ K1,7U3,321 

Ueo.  31,1913 233,629  114 

July  18,  I9i3(mailmum)  28B,"83li800 


28  25) 
20  504      20  434 
4  82S    I    4  83,75 
l/4|'t       1/4,', 

73,4  xd 
89  20 
■.26Hj 
31  0 
/fi-82 
69/14 


90id  I 
99  47* 
./30J 


25  22 
20  43 
4  83,65 

1/4.', 


31/0 
-/6-99 
56/3 


1915 

£34,5 

51.9      ' 
1188 

26.9 
118,2 

43,9 
25-71% 


6% 
6% 
17%% 


■/23,i 
56/0 
-/5-01 
62/9 


1916 

£33  3 

60  6 
102  0 

32.8 

96,7 

41.2 
27  0;% 


5% 
6% 
8rtr% 


-/27 
68/2 
■/7-75 


BRAZIL.— (}old  in  Caijta  de 
Oonvcrslto. 

!;';;•   '-'SIS  £8.015.397 

nco.  31.1916  6,016,397 

Pe".  ih  1914  9.230  525 

1)00.  31,  1913    ;;  18:400;5C1 

PfcO.  19,  1913  (maximum)  26,772,300 


rOREZGI?   BAIffKS.  [In  £'s  sterling-OOO's  omitted.J 
t  lias*  Betom  before  the  War. 


DEirmAKK. 


Gold.        Silver.   :    Total. 


July  31,  1914t  ... 
Dec.  31, 1916  ... 
J*!!-  31. 1916    ... 


£4,100 
6.184 
8.182 


£341 
172 
198 


J»u.  30, 1915 
'">•  31.1914 


5,822 
_4i016 


£4.441 
6.366 


4,366 


FBAZrCB. 


i^J  22-  \t}i^  «G5.e54  £25013  £190.667  £97,768 
Peb.  24, 1916...  201.435  14.408  215,843  17  235 
Mar.    2.1916...     200.602,    14,431      mm    18:919 

«""■■    J'jaiS-    169,815    16,071      184.686    12,478 

Mar^5.1914...    144,118    25.716_l4834    itm 

<•__        I  „    .  I  Notes  of 

OER-  , Cash. ,       Treasnry 

MAITY-.        „  ..     I  1  *  of  Other 


Gold.    !   Silver.  ,   Total.    I    Banks. 


Peb  M'-Jf  f§I-2*3  «18.727  £84670  £5,279 
p!h  ^•■}^--  122.821  2.271  125  092  ,  14.120 
^eb.  29.'16...  122.857       2,192     125.049       24  577 


Loans  &     Clrcula- 

Dis-  Won.     Deposits. 

counts. 

£40.055   ;  £94,545  I  £47.1M 

275,732     314.315  89.378 

289858     327,715  !  99,340 

Fab!  |^::ii"l  Hl-SI       2-181  ,  115.713  j     lUU       206,899      243,135^  79,076 
iOj_i»..J_b4,B29     15,944      80^573  J 3,738         50.030^  97^700  45.262 

,T~M ??*■ Z ;           ^"^             ^<^-       Circnla-  ,  De^ 

uoig.      auver.  j  Total.       counts,     vances.  I     tion.     I  posits. 


BOIiliAITD. 


A«g-  1.  191 4t  £13,496 
P«b-  12,  1916  ...  40.438 
P'b-  19.   1918  ...     40,812 


I«  lE^  ^^-^^  ^lO-^SS  ^235.680  i  £1.437 
«?  !?-^?2  6  625  6711  ,  48.287  7.438 
"8      41,250        6.559        6.176  I    47,945  I     7.ffi4 


Gold.       Silver.  ;    TotaL      Cash.* 


Disc'nts.      tio 


Depoaita 


J^D.lo'hVfAolo,  ....T,.  !  .„•;;?58.456-^  £25.017  £69.204  £8.887 
J^l?:  •la'l^'ieo  ^'?0§  l^?t?  Ifi  24.695  120  742  33.340 
ff^_Jf^j_42a60_      4J93      46,353      6.437        36.187    116.673    ,  24.163 


Jau-  31,   "15  ...|      — 
Jan.  31,  '14  ...I      _ 


-62.068- 
_  48,852 


_ljgclndlng  foreign  gold  bills.  State  notes,  and 
TAPAlr. 


33.395      88194    1 22,785 

22.237      67.087  _Ll'576_ 

til   change. 

■Deposits. ^ 

PnbUc.       Private 


Jan-  16,  '15... 
Jan.  17,  '14... 

W.  TOKK      „ 

BAWXS         n -"f^r^e ,     |  Loans    j  , 

^.TBITSTS  VaXp-Sg^'^otal^igglpep^  jg-'^ 

teT.-ik:i^!.  £101050  £45:^88  f^:^  'Ul'^llXiU  If  J!  IRi" 

yeb.  26. -IS-  101^24     45,562    146,886      673  846    718:286        6:904      28.666 


l^b'  M'ld""      "'"^^1     ^•^"ilSS'f?      «9-876    454.575        7,851:27.361 

?*^28j_14^^^ ^  I        -  J  94.214      410,992    387.293        8  528  i     6,791 

Balance     PVgn  Gov.     Discounts       Circula- 
Q"'"-      Abroad.    Securities.   1  &  Loans.     '     tion.     [  D  eposlta 


KOHXirAT.l 


Jnly  31, 1914t  £2,960 
Feb.  16,1916...  3,640 
F«b.  22,1916...      3,938 


&V8SZA. 


Feb.  22,1915...!     2.698  i     1.752     I 
r«b.  23, 1914- J_  2,529  I     1.732_  I  _ 

, Cash. ^— ^ 

Gold.    ,  Silver.     TotaL 


5,741       I     6.779  963 

3.668 ^^6,358 626 

Loans  &        Circn-      Notes  in       Total 
Disc'nts. :      lation.      Reserve.  Dep 


its. 

-bJti^iJP    tni      |«;lg     «B;9B3,     570948        7,252,162.719 


Feb.  21.;i5...i   170,850    5,089 

£?b^21.;i4j^.l  170,371    6,818 

BPAZW.   I    rCZ i;"?"- 


175,939  197.664 

177,189  102.419 

N  Loans, 

Total.         Ac. 


307.677  7.322      113.489 

161.901  10.598      124,964 

Spaniiih  Cirru-      Depoelte," 

4%  lation.            &c. 


Fob  iq'-il  ,  ^|il°l  ^?9.187  £50.991  £40.572  £13,778  £77.557  j  £18.956 
Feb.  9r'-1r'"  ^cill  I  ?.P.i^  66.826  40504  13.777  ,  85.604  30,199 
J-eP.  26.16...    36,585  I   30,488      67,073      39.992      13.777      85.489         30.762 


If?-  27..'15-i  23.511  :  29.112  52  623  44808  13.777  '  79 -ipq  ,  a<nO 
??b^28J4„._  19,660  !  28,796  48.456  42.386  13.778  76:677  '  18:820 
SII^BDElr.         «   . .       Balance     j  Swed.  &  For.    Discounts      C^rcn- 


Ang.  I,;i4t...  £6,717 
Feb.  12,  -16  ...  ^  Jio 
Feb.  19, -16    ...       g;J^ 


Qo'd.  [    Abroad.    |  Govt.  Sees.      &  Loans,      lation.    Deposit*. 


£6.150 
7,290 
7,206 


£1.656 
2,788 
2,778 


2.692 
_  5,979 
-Cash.— 


Feb.  20.  '15   ... '     R  m« 

Feb^2i/it  i::l  5:792 

SWITZBB-  " 

lAWD.          Gold. 

'"jy  31.1914t  £7,675  £238 
Fob  15,1916...  10.119  2.009 
ieb.  23.1816...     10.111  ,   1,891 


£7,495  £13.432  i  £3,903 
3,871  16.188  I  6.388 
3.590        16.139  I   6.219 


1.612       I       7.436  14  465 

J 1,625  J      6.634  11.050. 

,    j  Discounts  <fe  Circula- 

Total.      I    Advances.  tion. 

£7,913     i     £10.391  £16.371     I   £3.128 

12.128             8830      I  16847          8.779 

12.102             7.226      i  15.623          4.538 


7,706 
4.776 


Feb.  23. 1916... I     9.542  !    1.2- 
Feb.  23.1914...'     6.818  I      86 

FED    BEQ    7"^ ^'^'' Loans    i  1  I  Total    Gold     Re». 

B  aiB^c  ^°'°  end         Reserve  Circn-         Re-     ag-nst  Net 

tij\Blx.s.     and  Certs.   Total.   Discounts.  Deposits,  lation.  sources.  LiabiliUeS. 


r.T'  ^?  !2!§-  ^89-972    £73.071  £10.643  £84.933  £2,063  103554  774% 

{.K,f}2}S-  68  401      7U28    10  265  83  R27  1.993  102.799  771% 

i'cb.  11.1916...  68.068      71.118    10646  84,385  1,911102.679  76  4% 

Feb.  12, 1916... I  61,961  I   66,274      3,418  i  56,999  '      837    85.004'  91  "lit 


March  4,  1916.] 


THE     STATIST. 


393 


II__FOREIGN  BANK  RATES  OF  DISCOUNT.         I 


' 

.-Coirent  Rates-s 

, k  Tear  Ago , 

% 

Date  Fixed 

% 

Date  PUed 

Paris            

6 

Aug.  20,  14 

B 

Ang.  20.  14 

Berlin          

6 

Dea.  23,  14 

fi 

Dec.  23,  14 

4i 

July    1.  16 

b 

Aog.  20.  14 

5 

Aug.  27,  14 

h 

6 

Apr.  12,  15 

fii 

Oct.  29,  14 

6 

July  27.  14 

« 

July  27.  14 

6 

July  10,  15 

5t 

6i 

Dec.  13,  16 

fit 

Aug.  20.  14 

4i 

Jan.     1,  15 

4i 

Jan.     1,  15 

5i 

Nov.  10,  14 

Si 

Not.  10,  14 

Madrid        

a 

Oct.  26.  14 

4t 

Oct.  26.  14 

Stockholm 

5i 

Jan.     6.  15 

H 

Jan.     5.    15 

Kew  York  (Fed. Res. Banks) 

3-6 

Feb-    4.  15 

— 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'a  omitted.] 

Other      Other 

Income  Expend.  Treasury 

Excess  incluil'g  includ'g  ^— Balance^   Treasury 


of 


Revenue    tare 


1915-16. 

period                     fc  e  X. 

7  dav  to  Feb.  12  16,439  23.544  7.^5 

7              Feb.   19  1^342  28.426  12  084 

7      '^     Feb.   26  14,293  32  591  18,293 


19,171  16.375  30.922 
11777  1.905  28  709 
15,059      2,831    22,630 


BiUs 
for  Out- 

Period     stand'g 

-4,258  423.495 
-2.215  428.891 
-6,079    428,277 


332  ,    Feb.  26  276.C92  1,310  280  1034188  1,461 ,63J  483,272  22,630-60,821*  +  361,127» 

333  _ 'Feb. 27  188,6 ;6    465,878  267,242    330.2-5    95,866    27,531 +17,166' ■h7J,600 

•  Increa-e  or  decre-ise  compared  witu  April  1. 


IV.- 

FOREIGN 

Course  of 

eXGHANGES. 

Bxclianse. 

LOBDON  ON— 

llar  3    16 

3  mo3.      1       11  374 

Cable        ,      11  184 

3  moa.            32  374 

Cable              31  95 

do.                365 

do.                4  76J 

Oheqnos  '        4  77  iV 

3  mo5.            28  45 

Cable              £8  OSJ 

do.                 15U 

do.                16  9J 

e8)3mo8,            46} 

Gable              26  00 

3  mos.             25  3b 

Cable              24  95 

Feb.  25,  16 
U  36 
U  16 
32  50 
32  071 
35J 

4  765 

4  77| 
28  40 
27  964 

150} 
16  90 

464 
25  074 
25  474 
25  074 

Feb  18, -16 
11  50 
11  30 
32  40 
31  95 
36 

4  76* 

4  77ri, 
28  45 
28  034 

150} 
16  924 

464 
25  074 
28  40 
24  974 

Feb.  11,  '16 
11  474 

11  274 

Italy  

Llibon"*  6port< 

32  61 

32  174 

37 

4  764 

Parti . '.''■'■'".'. 

4  76^ 
28  42i 
28  014 

Petrograd „ 

Boandiuavia  „.... 
Spain  (Bank  plac 

Switzerland  

164 
16  86 
464 
25  094 
25  45 
25  05 

Forelg:n  Katea  of  Bxctistn^e  on  Xiondoni  &o. 

rMa7.3.  "16 


Alexandria   ....«  Sieht 
Amaterdam  „....  Sight 

Bombay  Transfers 

Bnenoa  Ayres   ..-  90  day  a 

Oftloatta Transfers 

Hong  Kong Transfers 

Italy    Sight 

Lisbon   Sight 

Madrid    Sight 

HonteTideo  90  days 

Montreal  Cables 

5ew  York Sightf 

—       eOdayst 

_        « Oablest 

—  on  Paris  Sightt 

—  on  Berlin  Sightf 
— on  Amat'd'na  Sightt 

—  on  Mexico  Silver  $ 

Paris Oneques    ; 

Peru   Sight 

Petrognwi Sight 

Rio  de  Janeiro  ..  90  days 

Scandinavia Sight 

Shanghai   Transfers 

Switzerland  .„  .    Sight 
Valparaiso    90  days 


97ipi 

llfl.  17i 

Is.  4J.1 

49s' 


'  Previous  day's  rates 


cable  advices  from  I 


V. -BANKERS'  CLEARING-HOUSE  RETURNS. 

Inc.  or  Dec*    igiQ  Agg.  !      Inc.  or  Dec* 


Name. 


BIRUINQHAM 

BRISTOt 

DCBLIS 

Leeds 

leicr.ster  ... 
Liverpool  ... 
Manche^jter 

NEWCiSTLE  ... 
NomNGBAM 

Sheffield  ... 
LONDON^ 

TOWN     

Mbtropolitan 

OODNTRT  


Week. 

1916 
Feb.  26 


193.355 
93.000 
232.000 
112-093 
56.327 


Amount. 

1.665224  + 
26       780  000  + 
2B     3.462.100  + 
26        549. 335  - 
26        389628+       „„...„, 
26     7.019  44!+  1.991.957 
28     8.094  793+  2  030.396 
26     1,984  000  +      721,000 
26        414.063  +       96644 

26 576.026+        25.842 

[00O'»  omitted  from 
1       229.560+       12.457 
1         18.437  +  438 

1         30.994  +         3.510 


£  £  % 

16.873.657+  5.361.801+46  8 
7,245000+  1,227.000+20  4 
31.603.600+  3.296.700 +11  S 
6.20O.865+  963.007+18  5 
3  824.361+  721.318+23  2 
54  341.690  +13.655.331  +33  5 
69.498.654  +17.995  996  +34  9 
14  310.400  +  4.001.400  +38  8 
3933.841+  1.272.413+48  9 
6,460  156  +  1.867,043  +406 
the  I^ondon  clearings.  1 
1.974  993+  248.873 +t  4-2 
176.245+  16.518  +  10-3 
307.351+       53.192+20-9 

TOTAI-   '     ..      1  __278.991 +_  16,413  ^ 2.4.58.594+      316,588  _+ 14-_8 

The  following  special  items  are  Included  in  the  London  clearings : — 

Stock  exch\.vge  Consols  i^"  fourth"  op  the 

aEITUKQ    D4T3.  SETTLINO    DATS.  MONTH.   

1916  £         +or-"    ^916  £       +  or-«  igis^ie  '    £         +or^^« 

»»n  27  44,499+  7.299  Jan.  5  59.978  +22.351  Hec.  4  41.078+4.650 
Feb.  10  46.728+  10  458  Feb.  2  53.21.6  +  8.861  Jan.  4  57  073+14.514 
Feb.  24  _  43,337  +  3.398  M^>.-.  1  52.525  +  1,477  Feb.  4  48^035+1,592 
163gg      182,679Ji^31.074  165719    +32,639       '         105.108+16.106 

-  Compared  witb  a  year  ago. 

VI.  — FREIGHTS.  —  Acoidmii  to  MessrsTFarrar,  Gro^s^A 
Co      Fcrrespntative  steam  freight  r)notation»  compaTe  as  follows  : 
HOMEWARDS.     1916    1915-   1914^  Homewards -mi(.    1918   1915.1914. 

1/9 


Alex,  to  Lond.  cr  Hull  6il  0  22'd 
Australia  to  U.K.  ..  HO/0  — 
Azoff  to  L.H.A.R.  .  —  _ 
'.127'6d.w  67/Od 


8/4i 


Barmaho.o   .,      nsflnom.    80  0     20  0 
Oalovitta  to  p.p  d.w.i74/6d.w.73/sd.K-.  7/6 

Danube  to  A.R      — 

Odessa  to  LH  4.R.  ...     -         — 
aPlate  to  D.K  Cent.  165/0    65/0 
U.S.  Atlantic  Ports  to 
L.H.  (cotton) 285/0  107/6 


6  6  OS.  ^tLPortstoU.K. 

25'U       Coot  (grain)  17/O     U/O 

8'3  N.O  toL.H.icottonl...  —     II13 

16'0  N.O.ton.K.Cont.(gr.)  20/3    11/6 


OUTWARDS. -Cardiff  to 

Bom    Col-     Port    RiJer  St.Vln- 
bay.  ombo.    Said.  Plate,   cent. 
12;0   1918  ..    —       —      80/0     50'0      43'9 
1915..    -      30/0     30/0     3J/0       — 
25/0  1914...  10/0    10/9      7/3     14/0       6/10' 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in  previous  two  years  : — 


MAR.  ♦. 


METALS,  MINERALS,  &e. 

'""jT-.'^cotch  pig  warrants  ...ton 

—  Middleshro'  warrants     ton 

—  Hematite  warrants !...,.ton 

—  Staffordshire  bars,  London  ton 

—  Oommon  bars    ...ton 

—  Stock,  Middlesbro'...   . "  "  tons 

Steel  Ralls    ton 

Copper—standard ton 

—  Stock,Eiirope*aflt.,Feb.  29tons 
Tin— English  ingots ton 

—  Straits ton 

Tlnolates— Coke  I.C box 

Lead— Soft  Foreiso    .".'.ton 

Soeltep— Ord.  Foreign '.ton 

Quieksllvep— <751b.)   bottle 

Aluminium  ton 

Antimony— Regains ton 

Coal— Steam  (best)  Cardiff  ...ton 
(best)  Newcastle ton 


1«1«. 


1914. 


— 62'9  58'3 

— 56  7i| 50'5 

— 82'6 61/0 

£15 £9  10 £3  10 

.—     £13  12  6 £8  10 £6  12'6 

78.223 124334 130.414 

£11 £6  17 '6 £6  10 

— £63  12  6 £64  10 

21.734 35,125 25944 

£186 £185 £175 -£176 

£188 £187 £174  5 

....  27/8—28/0 16  0— 2T3 14  0-18  6 

— 1 £20  7  6 £20 

,        ...£44— £45 £21  76 

£16  15  £12  5 £7  10 

nom.l £81— £85 £81— £85 

nom.j £75— £77  £27  10— £29  10 

nom. 29  6 18/9 

32/6 228 13/6 


610 6'U 711 

£4...  £2  2'6— £2  5'.-.  £2  2'6— £2  6 

1/9— 110 21 1/10— 2'0 

£36  10£287  6-28  126£272'6-27  12'6 

53  0 22  6 17'3 

14  6-15  0 13  6-14  0 3/2— 3'8 

£44  5 £31 £25 

810 52  9 49'3 

..  £58— £58  10 £52 £47— £48 

£47  10  £36  10— £36  15 £36 

-/lO -'81 -/8 

£55— £58 £33  5 £33  5 

£37 £27  5 £25  10 

49  0 39, 0-41/3 32'9-34'0 

46  6 42'9 32/3 

74  0 53  6 50'3 

3/2i 2/5 3'0 

3/6!— 3  7» 2/4— 2/4i: 2.'4 

18,350 11,610 10.712 

94  01 61/0-62/0- 71,0—72/0 


CHEMICALS.  OILS,  &e. 

N.of  Soda-f.ob.Cbili  perquintal 

Soda — Or,vsta!3  ex  ship  ton 

Coehlneal  — Teneriffe  Silver  .  .,1b 

Copra- Malay  A  Straits    ton 

Gambler— Oood  marks  ..  .,cwt 
Indigo— Bengal  eood  to  fine, ..lb. 
Linseed  Oil— Spot,  barrels  ...ton 
Linseed— Calcutta,  spot ..  4101h 

Olive  Oil  -Spanish tun 

Palm  Oil— Lagos ton 

PotPoleum— American  ...gallon 
Rape  oil— Reaned  English  ...ton 

Soya  Oil    ton 

Tallow— Anst.  mix©!  cwt. 

Turpentine — Amer.  Spirit  ..cwt 

Rape  Seed— Toria     416tb 

Rubber — Para,  spot lb. 

—  Fine  plantation  (stnd.  crepe )lb 
— World's  Pro Inction*  Dec.  tons 
Shellae-T.  N.Orange,rair...owt. 

TEXTILES. 
Cotton— Middling  TTpIand lb. 

—  Egyptian  good  fair    lb. 

—  Pernambuco.  fair ...lb. 

—  Mid.  Upl.  New  York   lb 

—  Stock.  Liverpool  Feb.  25  bales 
Flax — Pptrograd, Yaraool  .  ...ton 
Hemp— N,  Zealand,  good  fair  ton 

—  Manila,  Fair  strips    ton 

Jute— First  Marks,  spot  ton 

—  Red  "no  ...       ton 

Silk— Bine  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lh. 

—  Lincoln  Half  Hogs     lb 

Hides— Bug.  Ox.  best,  fiBlb.  up.  lb 
Leather- Dressing  Hides   lb 

VEG.   FOOD    CORV.  fee. 

Wheat— Vis.sup.  U.S.  Feb  28bus. 

—  Red.  price,  N.Y.  fiOlb     ..bushel  | 123) 

—  English  <7<.z«ff».avpr.4R01h.  q.   ; 58  2 

FIouP-Ton-n  H'hoHs.offlc'1280Ib    54  0 

Barlev- Kng. '7<i!..avpr  40O  Ib.q.    54'2 

Oats— Eng.Oaz.. aver. M2Ib.  ..or    32/2 

Mal7e—N.Y.    (new  bushel!  ,5Rlh    791  .     _., 

—  Amer.mixed.Liverpool   .100]b    11/Oi— 111 7/10} 4/7 

-La  Plata ..,4801b.  qr    52  6 36  3 24'6 

Potatoes— Kents   ton...    80  0—1100 950 62'8 

Rlee— Imports  since  Jan.  1... tons; 2.847 5.0  32 858 

—  Deliveries  do ton«  11,536 4.66S 1,981 

-Stock    tons; 11.031 7.404 3.590 

—  Price  Bassein cwt; 19  0 166...     710*- 81i 

Taoloea-Pearl,  medium      cwt    24  0-27  0 16'6— 22  8 14  0—17 '6 

Hav-Best 2,0161b.  load  ...  1250—135/0  ...    90  0—102  6 72  6—80 '0 

Hops-English cwt,  I £7— £7  10. ..£4  15— £5  10 £7-£8  10 

ANIMAL  PnOD.  ,,.,,„! 

Beef— Ar!;en.  chilled  hndqrs.  81h  1 5  4—5  8 4'8 

_  Scotch  sides 81h   5'8— 5/10 5/5 

-English .J!lb   5  6-5'8 5/2 

Mutton-Scotch  81b 6  10-7  0 6/7  _.     _ 

—  English  wethers  81b 6  4— 6'8 5'5 4'8— 5'2 

New  Zealand  frozen 8Ib  , 5  3 3  11 211— 3'3 


-/775 -/50l' -/6-99 

-/11-43 -/6  65 -/8  65 

-/B-57J- -/5.51 -/7-17 

11.55c| 8.55c 13  00c. 

858.410 1,202.970 1,166  210 

-      £78 ...11  £33  15 

-£47  10 £31  15' £26  5 

-£58  10 £35  10 £26  10 

••£33  15 £21 £31  15 

-£31  10 £19 £27  10 

••     146 9  7 11'6-11'9 

1/3-1/4; -/11-/1U  ...       -/Ui-l'O 

1/4} 1/Oi 

••      -'9} -ISi — 

2/1-2/7 2/1-2/7; 1/4-1/8 


72,003.000 


51.844.000 63,578.000 

151K 104ic. 

56  0 31 '0 

52  0 28'6 

35  3 26'6 

31/8 1811 

69Jc 571". 


3/2-3/e 
4/4-4/8 
4'0— 4'4 
5'0-5,'4 


Pork  -English  81b, 

Baeon  -Irish  cwt 

—  Danish    ovt 

Haras— -Imer  long  cut   cwt 

—  —shortcut      cwt 

LaPd— Amer.  pails    cwt 

ButtoP —Danish cwt. 

_    Siberian <"V*. 

—  French  cwt 

_  New  Z»aland cwt 

_  Australian        cwt. 

Cheese— Canadian       ...  cwt 

_  New  Zealand  fwhite)      ,     cwt. 


6  4—6  8 5  2 4'2^10 

.    98  0—105  0 76  0— 85'0 70  0-82 '0 

.    92  0—100  0 70  0—79  0 62  0—72  0 

....  78  0—88  0 62  0—63  0 66  0—72  0 

....  78  0—82  0 81  0-63  0 65  0— 67'0 

....  63/3-639 54  0-55  0 53'6-54'6 

.  178  0-182  0  ...  129  0-132  0  ...  123  O-126'O 

.  100  0-134  0 —  ...  104  0— 112'0 

.  154  0—160  0 ...  128  0-134  0  ...  116  0— 130'0 
.  156  0-163  0  ...  126  0—132  0  ...  103  0— 116'0 
.  1400-1820...  124  0-1320...  106  0-116  0 

.    99  0—102  0 88  0—92  0 67  0—720 

.     97/0-98  0 87/0-88  0 62  0-63/6 


SUGAR,  COPFEE,  TEA.   fee 

Sugap-Importssincelan.  lton»i 80.794 128.053 

—  Deliveries  do 

—  Stock     

—  Price.  Java,  96°  Pol. 


.tons 
.tons 

Mauritius,  crystals cwt 

Tate's  Cubes.  No.  1   ,...cwt 

Coffee — Imports  since  Jan.l  tons 
Home  consumption  do.    ...tons 

—  Export?  ""o ton= 

—  Stock       ...     tons 

—  Price  Costa  Rica  gd.  to  fine  cwt 

Brazil  (Santos)  spot    ..cwt 

Tea — Imports  ,.  (fori  month)  lb 
Home  consumption    do lb 

—  Exports     4o lb 

—  Stock.  Jan.  31 lb 

—  Price.Indian.Pek.Soag.good  lb 

Ceylon,  Pek.Soug.  Ord.  .,1b. 

Common  Congou lb. 

Coeoa — Grenada.good  to  fine  cwt. 


93  026 

■•  81.451 136  245-;--..  107  ,'207 

•■  27.160 221,969 105,354 

24  0 17  6 10'3 

°o™- 25  0—26  0 13  0— 14'6 

42  6 310 17/9 

5.979 8,969 9,028 

4  089 3.283 2.325 

5,213 3,990 2.889 

-      29,662 14.823 14-290 

71  0—86  0 80  0—89  6 800-87 '6 

43  7i 386 41101 

37.437,116...  49.in3.5OO...  29.086.834 
26.923.972...      27,110389...     27,950.398 

6.254.539...  7397.657...  4.755.367 
153.417.000...    130.139.000...   133  872.000 

rlO -IWi -/8l 

-/lOi -/lOi -/8i 

-7 -;9t -/5i 

85  0-89  0 81/0—83/6 S3  0-64/6 


Estimated. 
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.Maivli  4,  1916. 


YIIL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompsny.    ,  Wcok  to  i 

Mllm. 

Bel.  *  0.  Down  Fell.    26 

BO 

OorkBMi  *e.C.  IM..     25 

103 

Doblln  *  8.15.  K.I).     25 

160 

Qt.  Norttiorn     I'.  !>.     26 

661 

nt.8.4Wo«t<Tii  I'.l).     25 

1.130 

Mid.  Ot  WpBt.  1  Ml.     25 

638 

Croes    1 

+  or-* 

8 

Total     1   + 

23  724'- 

Of— • 

E2.012 

+ 

35 

371 

1870 

+ 

129 

R 

16.062  + 

121 

6257 

+ 

620 

8 

40011  + 

2965 

23440 

+ 

2,790 

8 

173.890  + 

8.440 

30  545 

— 

1.550 

8 

244.C05  - 

10.784 

11.161 

— 

eo4 

8 

90,116  - 

1.910 

On   AUQVM  6.  1914.  OovfTTtment 


ntrol  of  railvays  of  Orrnt  lirit 


varrant^  renntabU  weeklp^  Ustted  in  pursuance  of  liiyulation  of  the  Forces  Act^  1871. 


INDIAN  RAILWAYS. 




- 

Gross. 

+  or— • 

Total.        +or-« 

Oompany.     ■  Wre 

;  tol 

Mllea. 

864 

+  or-' 
+13 

Kiipna.      RapHi.      Wka 
1.24  000-     14  444  17 

RopMt.        Bdp«m. 

&raam    B«iutal  '''tn. 

2!! 

20  19.562  -  1.16179 

Bual  LlRlit  ...  .Fun. 

29 

lis 



23400  - 

6  000   18 

796  200  -     72  500 

BeiwalAN.W.  .1,111. 

2!! 

2.088 

+.19 

3.99  440  - 

25  953   17 

59  45  966  +      37  121 

BoDKal  Dooiire  .)iin. 

29 

153 

37  441  + 

5  866   18 

6  71.428+      75382 

BoDA-    Nftffpiir  .lull. 

29 

2.688 

+  10 

1074  ono  + 

1.80  000  4.* 

3  46  76  932  +15  96697 

Bomb.  Bnrodu  I'fl). 

19 

2  859 

+  2 

15  14  000  + 

2.02  000  21 

270 '/9  000  4  27.00  000 

Burma  Jiin. 

22 

1.342 

4  59  943  — 

36.228  43 

16^17  462-13  64498 

Rant  Inillnn...  VrU. 

29 

2,716 



23  40  000- 

1.17000  n 

4  46  90  000-  7.21000 

Gt.  In.llanPcn.  I'.l.. 

19 

3112 

+  131 

24  01  GOO  + 

3.04  500  21 

4.1 2  75  COO +76  .33.697 

Mndnui  *  S.M.  .Iiiii. 

29 

3131 

-It 

8  35  000  + 

57  863   18 

137  64.595  +  9  ."ifi  368 

M7.ain>  Ouiir.  .Inn. 

29 

797 

2.59.180  + 

62  549  18 

38  03.062  +  6  54  949 

Rob.j^Kumnon.lllll. 

22 

645 

+  1 

85  758  - 

3,669   17 

11.13  390+      10  93B 

Soutb     Inclliui  .hill. 

29 

1.763 

+  l» 

6.19.3.39  + 

30  676  18 

92,66,132+13-79.874 

South    Punjab  .U.  at 

923 

6  00  233  + 

40.J1B    It 

CROSS   AND   NET^  RECEIPTS   OF    AMERICAN   RAILWAYS. 

Qro88.       I    +  or^* 

S62.439, 


COLONIAL  RAILWAYS. 


Company.     |Woek  to 

Miles 

for-*;  Orons          t^or--* 

Vk 

Can.  Nortliorn  l''i'(>.      29 

B.270 

—       1647700  + 

201.300 

20 

Can.  Panhli-  ...  T-vii.      21 

12,921 

+802  2  09,t,000  + 

479  000 

.H,S 

Od.Tnink  Piic.  HVIi.      21 

916 

-         S:;.1.474  + 

8,988 

7 

Grand     Tnmk  Ivl).       29 

4,008 

—        187  013  + 

39  640 

« 

Grd.  Trunk  W.  I'cli.       29 

339 

—          J9  954  + 

12368 

8 

Do».  Ord.   Ha.  F.-li.      29 

189 

—          14286  + 

4.686 

H 

Uanhonalan.l      .M.of  Du.'.i 

751 

-          46.626  + 

2.360 

3 

Mid.   W.  Aust.'.M  of  |]i....l 

277i 

-     ;       9  807  - 

234 

« 

NewOapeOont.  .Ian.       22 

205 

—     1       1.653  - 

363 

8 

Uhodoelanlys.l.vl.of  l)i.,..i 

1,397 

-     1     72.861  + 

7.261 

3 

Total         +or— • 

14  825  300+6  167  800 

80  731000  +13996000 

115948+      40071 

1.321835+    236  139 

284.129+      61.902 

97.487  + 

147.181  + 

40640  - 

4.773  - 

217,810  + 


21.332 
21.172 
14.486 
363 
16.094 


FOREIGN  RAILWAYS. 


Oompany, 


Week  to    M1IB8.|  I-/-- 


Fol).  19 
I'cb.  27i 
M.olDi-,.. 


l''fb.  2Bj 
.VI.  or  Jan. 
.M.of  Dwi. 
M.of  Di'i-. 
M  of  Div.l 


Alooy^Oandla 
Antofagasta ... 

Arauco  

Arg.  ^f.  East... 
\rg.  Tranaand. 

Bolivar 

Brazil     

Paullrtta 

MoKvana  ... 
B.A.  St  Pa,-inc'F..li, 
n.iV.  Ot.  So...  I'.'li. 
B,.\.  WmtiTO  I  .'li, 
Oont.Anri'iitluu  1<'<.|>. 
Clint.  OruKuay  l.\.|). 

„     (B.  Ext.)  |.'..li. 

„     (N.  Ext.)lri.|i. 

„  (W.E«t.)  I'l.li. 
Oolonib.  Nat.  vl. 
Ool.  Ilv».*Nav  M.  of.l 
Oord.  Oi.n(ran\'li. 
Ouban  Ocntniljt't'b. 
Dorada  P,it....|  M.of  ,1 
Exvptlannolta  .bill. 
Fntri,  lllon  ...ll-'ch. 
nt.  1.  of  Spiiln  l"i.'i. 
Ot.  W.  Hnir.ll  I,  b. 
r.ii  ibiiilna-i 
I.. Mil 


33 
819i 
64i 


Pi 


UroSH 

16  (100 


+  or—  •     Wkii 
2,000      7 


111     —    [« 


Total.     ,   +or— • 

114000  +^  20  60O 
274740  + 

86  737  + 
213  890  + 

30  750  - 

57,723  + 


07  100 
882 
61.403 
2700 
20,090 


flan 


..f  r. 


3,792 

1.867  +  75  « 

3,305  -     2  fi 


616, 

730l 

104 

1,010: 


iilu  N.irtU  |l  uh.  28 
.,  .'fo.itll  I'.b.  26 
Mid.  (Inwiav  M  ol.Iun.j 
Nltriitnf2wkn.)  Fi.'i,  sgl 
N.W.  UniBiiavlM  of.Iiu,. 
ParriKiiavCi.nt.  \'-\>.  26 
IVriivliinrorp  |\|.  ol.biii. 
I'tlnrto  Oabsllo'M.cif  Jan 

Salvador    P.-b.      26 

Ban  Paulo ;l'\,b.      20 

Taltal     M.o(,lai,.( 

D.  of  aarana  Pull.  28 
nrng.Northnrn  vt.  of  .Ian. 
W  of  Havana  Pi  li.  2g 
/.afra  A  FUva.lM.  of  .Inn. I 


34.(145  +  11.875 

9.975  +  4.309    I2t 

5  306  +  1.806   35 

1.B70  -  400    38 

110'    —    l«       101)00  +      3  612      7ti         ,       

3,428+  50«3,774  0OO  +  364  916    I2f    40  761.000+3,728  540 

721     -    1^3.051)000   +4(8843    12'    29.350.000  13  166187 

1,131|    —   lMl.742000  -  407.436    lii*    23698000+1.715  354 

3.536+    1£      109000-  8.000    *6       2856  000+    260  000 

141000  +  23.000,  35       3624  908+    664987 

67.000  -  -        I  36       1,732  (XX)  +    232.000 

117  000  -  1,000    3ft       3,787  900+    240  700 

13  241   +  1,468    35          419724  +     67.264 

4.29;.  -  120   35          134795  +      ^ 

2414  +  649    35            68.266  + 

2.275   +  636   35            68.791  + 

11.600  +  1,800      't 

.-.           ,„       17127+  1,067      7f         1.33844'-     10078 

1.188    -    |£       28500  +  4.260    36       1.001.200  -    161.9R5 

26  992  +  3663    36          413080+     96605 

7.000   -  1.100      I' 

7-911  +  1.446    41 

16  700  +  5  400    35 

51,694  -  13904      6 

11000  -  3.900      8 

10250    )■  3.000      2t 

22.633  -  13.267      " 

6  608  +  678 

2.722  -  984 

8  675   -  3  258      -,  t 

26.935   +  19.718      ' 

17.250  -  8254      7t 


Oompany. 
4760oir(000''<  omlttid) 
B  mof  • 
Alabama  Gt.  Bontliom  b 

6  mot. 
Ala.Now  Or.  T«i.A  Pac. : 

Ala.  Si  VIckBbnri;   ...a 

7  mo8. 
New  Orloanji  &  N.K.  a 

7  mo*. 
VIokfl.  Shreve.  &.  Pao.  a 

7  mo8. 
Atchison,  Top.  A  S.l'e.  a 

7  mot. 
AtlanUc  Coaflt  IJne...  a 

7  mot. 
Baltimore  &  Oblo b 

7  mot. 
Canadian  Northorn   ...  b 

imot. 
Oanadlan    Pacific b 

7  met, 
Ohosapcako  &  Ohio  ...  b 

7mo«. 
Ohicugo  &  N.  Wcfltprn...a 

7  mot. 
Cblc.  Burl.  &  Quinct..  b 

Chicago  (treat  W. nUirn  b 
7  m.... 

Cble.  Mil.  &  St.  Paul,  a 
.7  mot. 

OhIo.Rock  L  *  Paclllo...a 

Oh..''t.r.MlD.  &  Oniaba  a 

Oliv.  OIn.  Ohio.  *  st.L.  a 

12  mo: 

Colorado  A  foLthein...  a 

Cuba  Railroad  b 

6  mot. 

Delaware  ife  IIndfl,in...  a 

12  mo.. 

Denver  cfe  Rio  Oriinde...a 


PertoO.      __ 

u™.      |(<T  »296,;o2;+ 

514,000  + 


to     Dec, 


111.: 


Rrle  Railroad I 

12  mo. 
Grand  Trunk  RallwayU  t 


'Irand  Trunk  \Ve.*om   a 


319 
366 
113 
266 
1,069 

24 
100 
163t 
1B4 
681 

73 
147 
112 


+  20« 
+  2« 
+  34  « 


416  000  +  126000   35 
B62100   +  157.120      7t 
3.300  -         19? 


i.250  - 

22.716  - 

17  843  + 

6100J  + 

149'1  - 

6958  + 

11494  + 


10.260  36 

4.471  8 

7.148  7 

10895  36 

465  7 

1.475  36 

4.700  1 1 


16.151 
11.480 
13.126 


Hocking  Valloy 

[lllnolfl  Central  

Kansas  City  Southf 
Lehigh  Valley    


167.714  - 
387.400  + 
348796  + 

95  600  - 

18,600  + 
195  400  - 

54  514  + 

28  218  - 

69  379  + 
113,206  + 
166-832  +      _ 
15  794  000  +6.746000 
6,643.477  +    684. 626 

840320  +  62.764 

194  793  -  42  062 

124. 532  +  31.629 

1,164  688+  269465 

12,190+  2.116 

180.196+  6,588 


7.216 
93300 
23-696 
20-700 
3,760 
76.454 
4.178 
6  838 
4.861 
84.617 
20-215 


Confiuy, 


^RAMWAYS, 

|Wk.VndM|MII»».  Tor^r '  (Jross 


Michigan  Central a 

12  mot. 
Mln.  ?t.  P.  (Pool  PvKtoma 


Mhsonrl  Pacific a 

New  York  Central a 


N.T.N.  Haven  A  Hart. 

6  mo 
N.Y.Onr,arlo.V  WoBtorn 

7  mo 
Norfolk  ,V  Western 


Northern  PaolBc. 


Phlla 


Anglo- Argentine  Pel' 
Aui'klandf^uka)  .Ian.        M 
Br««ll  nlrni'ln    M  of  n,.,..| 
Brlnb.ue   Kllrlo  M.of  .In.. 

Bristol I'i,b         25 

firlllahOolumbIa  M.  of  Di,..  | 

0«lratta Poll.       28 

Oap<  RIeetrlo...  M.  of  .Inn  I 
Oarth.  »  Herr...  M.  of  Pi,h 
Cork  Uloi-trlc...  I'lb.  24 
Doblln    rnlted  K.  h.       js 

Havana  RIectrIc  M.of  Nov.  | 
bis   of   Tbaaet  l-Vli.       jg 

Kalgoorll*  M.  of  Dn-.i 

Lwiarkalilr*  ...  IVh,  24 
Lima  L|(I..«Trii|,i  M  i.f  .Im,  [ 
Ifadrat  Electric  l<-|,|)  jg 
Hanlla    RIectrIc  M  of  Deo 

Provincial  l',b.       26 

RangonaKIVtro  M.  of  .lun  1 
D.OIMuntevldeo  M.  of  F,,b  \ 
Tork>.W.RI,|ing  IVb,       27 


25   3S9i 
■'     281 

30 
31 

242 
35t 

42-311 


25 
90 

24.1^ 


+o»-^|WkB. 

+2U£    48957-    1,765  9 

+     HE     22  868  +       704  28 

M-  6,527.000  I  618610  12 

—  E     32.280  +     2660 

—  ,  £      8  661  + 
+  5J  I  603  667  - 

—  'I'  66  877-1- 

—  £  20.223  + 

—  £  1  sa-i  - 

—  £  l.Ui9  + 

—  £  6.647  + 


395  241  -       7,666 

148  708+       1,612 

77.113110  +3,761,632 


-  4   £ 


(")  Net  i-arnlnga  after  ti 
dollar*,    (rf)  Peruvian  i>olr.. 

lag    248,437  mllea  of 
(M)  Mil 


£  2.198  + 

E  34,(14  + 

I'  29.860  1- 

£  141.350  + 

£  1928- 

£  4  763  + 

E  32..'i02  + 

£  1437  - 


475 

8 

74,192  + 

7.385 

70  398 

6t 

3.240148- 

768  763 

2.698 

8 

5  62.962  + 

27.573 

461 

7f 

126721  + 

9161 

237 

lit 

4  428  + 

1,710 

28 

8 

9  906  + 

38 

447 

8 

48  958  + 

3.082 

20627 

lit 

6.054  636  + 

116.206 

30 

i!t 

5  360  - 

958 

113 

t2t 

33420  + 

1,696 

529 

17,161  + 

3,071 

971 

It 

1 

2,430 

6  ! 

96,243  + 

11. 427 

8.860 

lat 

1.496  634  - 

108031 

3 

n 

43519  + 

3,224 

74 

i\ 

1 

2,494 

126.466  + 

8  313 

44 

14462  + 

1,709 

OVi 
eonipllatic 


/  \  r,  .  carnlnge  liefore  tajea.     (r)  Paragiiavan  paper 

I')  Data  conipil,.,!  by   .V,w  Fori:  CommiTi-Kif  onrf  Financinl 

</)  Aggreitnto  of   If.T.   Cf.roiiicU't  monthly 


^rii^ii^-^zi;:::-..-^:^^,^.^::,^^ 


7  mot. 
Pannavlvania  .Svstom  : 

B.  of  Pittsburg .1 

12  mot. 

W.  ol  Plttlburg a 

12  mot. 

Pitt*.  0.0.  &  St.  I,onij    a 

12  mo. 

&  Reading  Ry....  b 

7  mot. 

Phlla.  ,*  R.  Coal  A  Iron  b 

7  rnot. 

.It.  L.  A  San  Franclaco   a 

Seaboard  Air  Una. a 

6  no*, 
^^outhem  Pacific a 

8outh«m a 


lo 

.Inn 

Do 

'" 

Dec. 

,„ 

Deo 

.lai 

to 

!)«.. 

1)01 

lo 

Dec. 

Dpi 

tn 

Deo 

Deo 

lo 

Deo. 

Di.( 

to 

Dec 

Jut 

lo 

Dee. 

Jai 
.Inn 

- 

I..., 

Deo 

.1:11 

Dee 

.Ian 

.Inn 

.Inn 

I'l 

Jan. 

lire 

lo 

Doe. 

I  loo 

'" 

Dee. 

1., 

Deo. 

,.. 

Pec. 

2,110,000 

147.000 

99 1.000 

319.000 

2,21S.OOO 

136.000 

os.t.ooo 

9.654.000 

7«.«  14.000 

3  076.000 

18,411.1.000 

8444000 

SI.4.1'i.OIIO 

2086.800 

lS.7:ie.ioo 

8.689.000 

Ti.oiit.tmn 

4.063000 

27.700.000 
6  702  000 

S3  17H.0O0 
8927.000 

SS.2'>9.000 
1.226.000 
H.mo.o'iii 
7.645.000 

i2,04K.Otlll 
6.368000 

36  !):t'i,oiio 
1.735.000 
9  Hi  1. 000 
3.483000 

is.iot.ooo 
1.649.000 
8,303,000 
613,000 
2,S4t).0IIO 
2.240.000 

23,7^ 
2.009,000 

13.612.000 
6.716,000 

86,436.000 
£733,200 


+  30  000 

+  74.0110 

+  22.000 

+  141.000 

+  37.000: 

+        ]?2.t>00 

+  831.000' 
+  6,711.000 
+  432  000 
+  833,000 
+  :,958.0nO 
+  lO.Sfili.i  00 
+  647  00 
+  4.0X11.  00 
+  2480000| 
+  I3.oii>.rioo\ 
+      911,000 

+    «,»,i.«,«'W 

+  384000' 

+  3,3i'i.tl00l 

+  1,197.000, 

+  2, 46 1. Olio  \ 

+  83,000 

-I-  2S3.imo 

+  949.000 

+  6,!iKl,nOll 

+  786  000 

f  iso.ooo 

^■  261000 

-I-  3;<t>.ooo 

+  680  000 

+    2.991.000 

f      205000 


141,660 


«7.444.000 

45.3).1,llllO 
669-000 
3. ,100. 000 
6  661000 
39.977.1)00 
776000 

6,106,000 

3633000 
27.774.000 

6.166000 
29.26.'). 000 

3-631000 
36.'.40.iioo 

3-064000 
lS,.'ili.1.0ltO 

2,987,0001  + 
ie.7i7.00i)\- 


l.oon 

+  110000 

f  s:il.oon 

+  431.000 

+  7,066.000 

+  378.000 

+  1,314.000 

+  1.136.000 

+  6.777.000 

+  £147.360 


26,650 


I-  82.848.000 

+    6,07.1.000 

144000 

260.000 

881.000 

2,673,000 

10,000 

31.000 

529.0001 

2.6i3.0lio 

1.018000 

2,421.000, 

8740001 

-(-   3.07li.ttOO\ 

1.031,0001 

3.091.0(fO\ 

66,000 

446.000' 


29000  +      21. 
206.000,+      lit 

61.000+     lo; 

651,000,+     23*1 
21.000  +       uii 

19X000+      J3?, 

2.383.000  +     119.1 

25,o,'i9  000  +  3,0S),i 

938  000  +     284!| 

4,631,000+  J,«;; 

2.049.000  +     616.1 

20.21,0,000+  J,fp;(| 

255  400  +      88Ji 

3.92.',.900+  2.oM 

2.090.000+     950.C 

31,7 13,000 +I0,m.l\ 
1.323.000+  40501 
9,1.10,000+  3,or9,C[ 
1.485.000+      44.0 

I4..1^6.000+  Siisoj! 
4.061.000+  1,108,0' 

22,060.000+  2  mi, 

361.000  +      m\ 

2.614.000+  tJlH' 

1,680.000+  230.Oi 

20.012.000,+  S,.m.On 

1.640,000]+  763.01: 

7.60.1 .0»0+  14.01 

598.000+  189.01 

2.971.000+  SM.Oi 

850  000  +   mm 

9,312.000+  i.m.OI 

617.000+  189.0( 

2.7.13.000,+  ■- 

247  000i+ 
I,lll,tl00i+ 

863,00fl|+  ... 

.1,915.000,+  1,411), 

801.000+  300.00 

4  'J02,000\+  /,3,iJ,D« 

1.196.000+  394.001 

20.765.000  +  S, 161,01] 

£108,750j+  £67.651 

26  860+      32,85! 

J,.  -. 


31.0( 
'4t.0l 
415  0( 


+  I2.114J»I 

+  3,4<8,Mi| 
93,0011 

srt.ooii 

50011 

eit.ood 
n.m 

309,001 
252.00( 


Western  Pacific b 

6  mo.. 


6.793.000+  1,062,000 

32.620.0001+  ],:'<i2.0ll0 

14  889  000+  2.970  0001 

167.236.0O0\+  15.571.000 

6  057.000+  1.042  000 

37,122.0001+  4.7-^7.000 

684000+  50.000. 

S,477,000\—  97.000', 

4,716000  +  1,688000, 

!S. 162,0001+     6.6.11.000] 

6.457  000|+  1.403,000 
44,167.000.+    5,223,000' 

22.014  000+  4  956  0001 

2SS..1 10.000]+  11.294  0001 

10668000'+  2  903  000 

120.669,000,+  lt..S69.000\ 

3,984^)00+  1.128.000 

41.445.0001+  2.306.0110] 

6051.000,+  1606.0001 

31.197  liOn]+  5.427.000] 

4344.000+  1-921.000 

21,311.000+  3.004.000 

4  329.000  +  782000 
24  011.000+  1.642.000 

2.278000+  400-000 
11.451.000,+       H.l.l.OOO 

9.838.000  +  674  000 
S9.93',.000  +13.176.000 

5  588  0(^0+  936  000 
39  966.000+    2.547.000. 

7,4(14-000  +    1  509  000 

81.121  000  +    6. ,03.000 

2900000+      614-000 

16..177.00O  +     1,M5.000 

492  000+  103  000 
3.949,1)00  +       ,161.01)0 


13.648-000  - 

22.733  000  - 

168000  - 
1.634.000  + 
1-134000  + 
8,042.000  + 

201000- 
2.>:i6.o00,+ 

719.000  + 

7.172.000,+  i,m.mi 

1  594.000  +     768.00C 
8.6.13.000,+  3.221.1m 

999,000+  477.000, 
9  2.15.000'.+  2  6(14.000' 
1.2280001+  835.000 
7.7X0.000]+  2,670.000 
650.000'-  319.000 
4.X22.000'—  701,000 
1785000+  961.000 
.1. 160.000  +  342.000 
4  299.000+  2.307.000 

40  9X7.000+19,256.00) 
1.463  000+     400,000 

I2.irs.on0.+  3  441.000 

155.000!+       48000 

1.620  000]+     221.000] 

1.869.000+     990000, 

11,112.000]+  4.67t.00». 

2  011.090+  909000 
19,505,000  +  5,S64.(>00 

4.709  000  +  3,320.000 
68,9.^6.000  + 12,710.000 

2  339000+  1.798000 
29..166  1100  +  9,46X000 

928.000'+  646  000 
9  246.000\+  2.0.16,000 
1.972.000+  1,064.000  I 
12.851,000,+  4,394.009 

365.000'+     413.000 
1.121.000  + 
1.. 372.000  + 
7.104.000  + 

761000  + 

3  091.000  + 
1.345  000-     371 000 

29  092  1100  +  7.461.000 
1.611.000+  804000 
;;  7;  0.000+  4.120.000 
2.249.000+  764.000 
24  .190  000  +  3.141  001 
966  000+  613.000 
6.219.000+  l,4O7.0M 
127,000  +  67.000 
1,470,000  + 


492  000 
901.000 
253  000 

eei.oot 


S14,0M 


AMERICAN  WEEKLY  TRAFFICS. 


Alabama  Ot.  Sonthom Ipeb. 

Cheaapeake  .t  Ohio  hob. 

Chleago  (Ireat   Weetern  Pel). 

Colorado  A   Southern  ilcb' 

Denver  A  Rl.i  Oranda Peh 

Oreat   Nortborn     M  of. 

llllnola  Cantral   .'."  M  of , 

LoiilKvllleA  Na^ivllle  Pob 

Minn. St  Paul  A  S.  S.  M.  (Sool  '  Peb.' 
Mlaaourl,  Kanaaa  A  Texas  ...  Feb. 
Soutbnin  RiOlway     |p,.b. 


Oroaa. 


+ot— •   Wk.  Total. 


$    I 
204  000  + 
917  000  + 
36"  000  + 
266  000  - 


+  «■ 
* 


35000  31  I  3,367000+407,000 

122.000  33  30  253  000 +6621.000 

GO.Ono  '3  ;  9,760  000l-|    392.000 

7.000  :<  I  '  9.8l'6.000  +    626.000 


437  000+  105.000  3-i  16  477000+1.806  000 

110.4.712  0(10  1  966  000    7  49.929000+5  903.000 

.."5661000+  881000    '' 39  977.000 +W3.000 

21    1219000+  248  000*3  37831000+3964000 

7      447  000-  27.000  31  ?1  672000 +3  764  000 

21      604  000-  91.0I1O  33  20  9.30000 --1.211000 

21    1.318,000+  162.000-13  43,897,000+2.706.000 
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TEA     MERCHANTS 

BY  *^^^:^  TO 

SPECIAL  S^^^^'^l'  "•"•  '^"^ 

APPOINTMENT      ^^^S$3^^.  KlNa 

DRINK  AND   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD, 

Branches  and  Agencies  Everywhere, 


SINGLE  PREMIUM  POLICIES,  giving  a  4%  compound  Interest 
relurn  at  present  rate  of  bonus  and  Income  tax* 

The  Investment  doubles  itself  in  30   years. 


Life  Insurance  included  free  of  cost. 

Sfnd/or  Prospr'rt'H   fo  :— 

SCOTTISH    TEMPERANCE     LIFE     ASSURANCE 

'      COMPANY,    LTD.,   3  Chespside,   E.C..  and 

W.  A.  BOWIE,  London  Manager.  35  Piccadilly,  W. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery, 

LONDON,  SATURDAY,  MARCH  4,  1916. 


FINANCING  THE  WAR. 

At  the  Guildhall  this  week  the  Chancellor  of  the 
Exchequer,  Lord  Kitchener,  and  Mr.  Balfour  initiated 
the  War  Savings  campaign  that  is  to  be  waged  in  all 
parts  of  the  countrj',  and  made  a  very  powerful  appeal 
to  the  nation  to  provide  all  the  money  needed  to  win  the 
War.  Mr.  McKenna  asked  that  the  goods  and  services 
to  be  provided  for  the  Army  and  Navy  should  be  found 
by  a  reduction  in  the  demand  for  goods  and  services 
for  domestic  and  civil  purposes.  He  said:  "  The  pur- 
pose of  this  meeting  is  economj' — private,  individual 
economy,  economy  by  local  authorities,  economy  by 
Government  Departments,  economy  throughout  the 
nation  in  the  consumption  of  commodities.  Every  com- 
modity which  is  consumed  and  which  need  not  be  con- 
sumed has  taken  up  labour  and  capital  in  its  production 
when  the  capital  and  labour  are  required  for  the  ser- 
vices of  the  War.  It  is  not  a  question  of  money.  It  is 
a  question  of  the  Insufificiency  <•(  our  capital  and  labour 
to  supply  all  our  needs,  ami  ^ve  have  to  make  up  our 


minds  wliich  needs  are  to  come  first — whether  capital 
and  labour  sTiall  first  of  all  be  found  for  the  services  of 
t  he  War,  and  only  in  the  second  place  for  the  satisfac- 
tion of  our  own  individual  private  wants." 

Moreover,  Mr.  McKenna  not  only  appealed  to  the 
nation  to  economise  in  its  consumption  of  everything 
not  absolutely  essential,  but  he  told  the  country  quite 
plainly  that  unless  it  did  supply  all  the  money  needed 
for  the  War  by  voluntary  effort  compulsion  would  have 
to  be  applied.  We  heartily  approve  of  the  Chan- 
cellor's point  of  view.  When  great  burdens  have  to  be 
borne  it  is  very  much  better  that  they  should  be  borne 
voluntarily  than  under  compulsion,  for  when  compul- 
sion is  applied  the  burdens  are  not  infrequently  beyond 
the  power  of  individuals  to  bear  them,  while  by  volun- 
tarj'  methods  each  person  can  adjust  his  burden  to  his 
powers  to  support  it.  Nevertheless,  it  is  essential  for 
every  one  of  us  (o  recollect  that  tlie  War  must  be  won, 
that  the  burden  of  defeat  would  be  infinitely  greater 
and  more  disastrous  than  the  burden  of  victory,  and 
that  if  the  vast  sum  of  money  needed  to  win  the  War 
is  not  found  voluntarily  it  must  be  found  by  compul- 
sion. Moreover,  it  is  beyond  doubt  that  every  one  of 
us — the  exceptions  aie  so  few  that  they  do  not  count — 
is  quite  willing  to  make  sacrifices  if  he  only  knew  how 
to  make  them,  and  that  never  before  has  the  country 
been  more  willing  to  submit  to  compulsion  for  the 
purjiose  of  providing  the  vast  sum  of  money  needed 
for  the  War  than  it  is  to-day.  Therefore,  if  the  cam- 
paign of  the  War  Savings  Committee  fails  to  bring  to 
the  Exchequer  by  vohmtai-y  methods  all  the  money 
tliat  is  required  it  must  not  for  a  moment  be  assumed 
that  tiie  country  is  lukewann  about  the  prosecution  of 
the  War  or  that  it  will  not  supply  the  money  required. 
In  matters  of  money  the  nation  is  accustomed  to  com- 
pulsion even  in  times  of  peace,  and  it  will  be  quite 
prepared  to  submit  to  compulsion  in  order  to  supply 
the  Government  with  any  balance  it  needs  for  the 
War,  after  the  War  Savings  Committee  have  secured 
all  they  can  secure  by  voluntary  methods.  Hitherto 
the  Chancellor  of  the  Exchequer  has  succeeded  in 
raising  the  greater  part  of  the  money  needed  for  the 
War  by  voluntary  methods,  and  if  he  can  continue  to 
do  so  his  success  will  he  welcomed  by  everyone.  It 
will,  indeed,  be  a  most  remarkable  and  noteworthy 
feat  to  induce  the  British  people  in  a  single  year  to 
provide  about  £2,000,000,000  for  war  purposes  and 
other  Governmental  expenditures  without  serious 
prcssiu-e.  It  is  true  that  taxation  lias  already  been 
increased  very  appreciably.  Before  the  War  the 
Government  income  was  only  about  £200,000,000  a 
year.  In  the  current  fiscal  year  it  will  probably 
amount  to  £340,000,000,  and  without  any  new  taxa- 
tion beyond  that  now  imposed  it  is  not  improbable 
that  in  the  coming  year  the  sum  collected  will  reach 
£450,000,000.  And  these  very  large  sums  of  money 
will  be  collected  from  the  taxpayers  without  any  real 
pressure  or  discomfort. 

It  is  true  that  the  professional  class  and  one  or  two 
industries  have  been  seriously  injured  by  the  War,  and 
that  the  high  income  tax  is  a  heavy  burden  upon 
persons  thus  injured.  But  the  great  majority  of  the 
nation  is  enjoying  a  period  of  vei7  great  prosperity. 
The  profits  of  manufacturers,  farmers,  colliery 
owners,  shipowners,  and  others,  are  quite  unprece- 
dented,' and  the  incomes  of  working-class  families 
have  never  been  greater.  In  the  coming  year  Mr. 
McKenna   foreshadowed  that  taxation  would  be  sub- 
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stanliall}-  increased.  Nevertheless,  after  the  imposi- 
tion of  the  new  ta.xes  it  is  evident  that  the  burden 
of  taxation  will  rest  lightly  upon  the  people  of  the 
country,  having  regard  to  the  much  greater  incomes 
they  are  now  enjoying.  Before  the  War  the  aggregate 
income  of  the  country  was  some  £2,400,000,000,  of 
which  £200,000,000  was  paid  in  taxation.  As  far  as 
we  can  calculate,  the  aggregate  money  income  of  all 
the  individuals  composing  the  nation  is  now  over 
£3,000.000,000,  of  which  about  £450,000,000  may  be 
taken  in  taxation  in  the  coming  year  on  the  present 
basis  of  taxation.  Should  taxation  be  inci-eased  to 
£600,000,000,  the  money  income  of  the  countiy  after 
the  new  taxes  ha^-e  been  taken  will  be  much  greater 
than  was  the  money  income  after  the  payment  of 
taxation  prior  to  the  War.  And  it  is  out  of  this  greater 
money  income  that  the  country  is  asked  to  make  still 
greater  economies  in  the  cuiTent  year  than  it  has  in 
t-lie  past  year. 

It  would  be  too  much  to  expect  that  the  War 
Savings  Committee  will  succeed  in  inducing  the 
country  to  save  voluntarily  the  much  greater  sum  of 
money  needed  in  the  coming  financial  year  than  it 
has  in  the  past  year.  But  what  we  may  reasonably 
expect  it  will  do,  will  be  to  educate  the  nation  as  to 
the  necessity  for  the  greatest  possible  exertions  and 
the  greatest  possible  economy,  and  thus  to  prepare  the 
way  for  any  additional  taxation  or  levy  that  may  sub- 
sequently have  to  be  made  in  order  to  provide  by 
compulsion  any  balance  that  may  be  needed. 

Lord  Kitchener's  contribution  was  most  useful  as 
bringing  out  the  need  of  everyone  to  find  the  money 
and  the  goods  needed    by  working  harder  and  more 
efficiently.     Hs   asked   tlie  country  these   questions: 
"  How  can  we  take  millions  of  m'en  from  our  work- 
shops, farms,  banks,  and  offices  and  vet  provide  not 
only  all  the  things  that  the  whole  nation  consumes 
under  peace    conditions,    but   also  the  vast  mass   of 
war  material  which  now  requires  millions  of  men  and 
women  for  its  production?     "Now  that  our  working 
population  IS  so  much  smaller  owing  to  the  millions 
of  soldiers  in  the  field,  how  can  that  smaller  popula- 
tion produce  vastly  more?"  And  he  then  affimied   "  if 
those  left   behind  are    going   to    work  only   as  hard 
as  ttiey  worked  before,  and  each  man  and  woman  is  to 
produce  only  as  much  as  before,  and  if  all  the  civilian 
population  are  going  to  consume  as  much  as  they  did 
before,  then  our  problem  will  be  insoluble.     If  every- 
one IS  to  go  on  living  as  if  times  were  noimal,  either 
we  shall  be  unable  to  get  all  the  men  we  require  as 
soldiers    or  we  shall  be  unable  to  produce  enough  for 
our  civilian  population    as    well   as  what   our  armies 
must  iniperatively  have  in  order  to  carry  through  their 
tremendous   task.   .   .   .   We   cannot  possibly  produce 
enough  to  meet  all  our  ordinary  peace-time  require- 
ments  as   well   as   our  military   needs.        Therefore, 
either  the  civilian  population  must  go  short  of  many 
things  to  which  it  is  accustomed  in  time  of  peace    or 
our  armies  must  go  short   of  munitions     and    other 
things  indispensable  to  them.        Which  is  it  to  be? 
Are  the  civilians  at  home  prepared  to  let  their  brothers 
and  friends  in  the  trenches  sacrifice  their  lives  and 
endure  hardships  of  all  kinds,  and  yet  themselves  not 
be  ready  to  undergo  the  small  sacrifices  in  the  way  of 
h.'irder  work,  increased  effort,  and  increased  economy 
which  alone  can   with   certainly  provide   our   armies 
with  all    hat  they  require  until  the  end  of  the  War?  " 
Mr.  Bal  our,  speaking  for  tlie  Navy,  emphasised  the 
appeal  of  the  Chancellor  of  the  Excheauer  and  of  the 
Secretary  for  War,  and  especially  asked  those  persons 
capitalist^,  wage-earners,   and  others  whose  incomes 
during  the  War  and  in  a  large  measure  through  the 
^yar  are  considerably  greater  than  they  were  in  times 
of  peace  to  place  their  extra  profits  and  extra  wages 
at  the  service  of  the  State. 

The  vast  sum  of  money  need  to  finance  our  War 
expenditures  in  the  coming  year  must  be  provided  by 
every  possible  means,  but  fundamentally  they  must 


be  found  by  three  methods:  First,  by  more  efficient 
and  harder  work,  by  means  of  which  the  productive 
power  of  the  country  will  be  maintained  and,  if  pos- 
sible, increased ;  secondly,  by  everyone  refraining 
from  consuming  anything  that  does  not  contribute  to- 
efficiency;  and  thirdly,  by  the  sale  abroad  of  American 
and  other  securities,  and  the  investment  of  the  pro- 
ceeds in  Government  loans.  It  is  for  every  member 
of  the  community  to  assist  the  W^ar  Savings  Com- 
mittee in  their  campaign,  not  only  by  preaching  and 
teaching  the  duty  of  hard  work  and  economy  at  the 
present  time,  but  by  practising  what  he  preaches  to- 
the  best  of  his  aKlitv. 


A  NEW  BANK  FOR  FOREIGN  TRADE. 

Sir      Enw.vHri     IIolden',     admittedly     one     of     the 
most     distiuguished     of     our     bankers     of      to-day, 
was     invited     by     the     Council     of     the     Associated 
Chambers     of     Commerce     to     attend     a     meeting 
of    the    Association,     which    has    been    sitting    this 
week,  and  on  Wednesday  he  delivered  an  exceedingly 
important  speech  to  that  body,  which  will,  no  doubt, 
be  widely  discussed,  for  it  raises  a  very  important  and 
grave    question.     The    controversial    portion    of    his 
speech  need  not  occupy  us  to-day,  for,   in    fact.  Sir 
Edward  seems  to  have  converted  his  opponents,  since 
the  motion  to  which  he  spoke  was  withdrawn,  and  a 
new  motion  practically  embodying  his  suggestion  was 
substituted.     His  suggestion  is  that  a  new  great  Cen- 
tral Bank  should  be  established  in  this  country  some- 
what resembling  the  new  Central  Bank  in  the  United 
States.     The  American  institution  is  really  not  a  Cen- 
tral Bank.     It  is  a  congeries  of  no  fewer  than  twelve 
gi-eat  District  Banks,  with  a  total  capital  of  10  millions 
sterling.     But  that,  o^f  course,  is  a  difference  due  to 
the  history  of  banking  in  the  United  States,  and  more 
particularly  to  the  relations  of  the  Democratic  party 
to  American  banking,  since  the  Democratic  is  the  party 
which  has  established  the  new  banking  system  at  the 
other  side  of  the  Atlantic.       Sir  Edward  suggests  a 
single  great  Central  Bank  in  which  not  only  all  the 
existing  banks    shall  be  interested  as  subscribers  of 
the  capital,  but  to  the  capital  of  which,  likewise,  the 
Government  and  traders  should  subscribe.     In  other 
words,  if  we  understand  it  clearly,  the  recommenda- 
tion of  Sir  Edward  is  that  a  new  great  bank  shall  be 
established  to  push  international  trade  energetically  in 
every  direction  by  enabling  the  existing  banks  to  give 
greater  accommodation  to  traders,  and  thereby  to  make 
it  possible  for  merchants  to  meet  and  overcome  the 
competition  of  the  enemy  who  is  fighting  against  us 
so  fiercely  at  present.       At  first  sight  it  looks  as  if 
the  establishment  of  such  a  bank  must  be  inimical  to 
the  Bank  of  England — that,  to  a  considerable  extent, 
indeed,   it  must  inevitably  conflict  with  the  Bank  of 
England.     But,  if  we  understand  Sir  Edward  rightly, 
that  is  no  part  of  his  proposal.     He  holds  that  the 
internal  trade  of   the  countiy    is  well   jirovided    for 
by  the  existing  banks;  and,  therefore,  we  are  bound  to 
believe  that  he  has  no  intention  of  interfering  in  any 
way  with  the  Bank  of   England,  whose  special  pro- 
vince is  the  internal  trade.       Looking  at  the  matter 
from   Sir   Edward's    point  of  view,    there  is  a  very 
great  deal  to  be  said  in  its  favour.     At  the  same  time, 
it  may  safely  be  predicted,  little  as  we  are  inclined  to 
take  on  the  role  of  prophet,  that  if  the  proposal  is 
adopted    by    the    Government    and  seriously    intro- 
duced by  it  in  Parliament  it  will  be   fought  bitterly 
by  a  large  and  influential  section  of  the  commumty. 
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snore  particularly  by  the  extremely  straight-laced  por- 
tion of  those  who  call  themselves  orthodox  economists. 
It  will  be  in  the  recollection  of  our  readers  that 
those  who  can-ied  Free  Trade  in  the  early  part  of  last 
century  condemned  in  the  strongest  possible  language 
all  interference  of  Governments  with  trade.        They 
declared  that  traders  knew  their  own  business  better 
than  officials  could,  and  they  asserted  stoutly  that  for 
that  reason  official  interference  in  trade  ought  always 
and  everywhere  to  be  resisted.     A  great  change  has 
come  over  public  opinion  since  Free  Trade  was  carried 
We  fully   admit.     And   the   present  tendency   is   not 
only    to    submit    to     but    actually  to  encourage  the 
Government  to  interfere   in   all  kinds   of  ways   with 
every  branch  of  business.        Still,  the  old  feeling  is 
■strong,    and  Sir  Edward  Holden  and  his  supporters 
must  be  prepared  for  a  stout  fight  against  his  pohcy 
if  it  is  put   forward    for    adoption    by    Parliament. 
Whether  in  the  middle  of  a  great  war  Ministers  will 
■care  with  that  prospect  before  them  to  take  up   Sir 
Edward's  proposal  is  very  problematical.     They  may 
liave  more  courage  than    we  credit  them  with,   and 
they  may  be  prepared,   therefore,   to  risk  causing  a 
split  amongst  their  supporters.     But,  frankly,  we  very 
much  doubt  it.     At  the  same  time,  we  entertain  little 
doubt  that  if  the  proposal  is  ]5ut  forward  it  will  rally 
round  it  a  very  strong  support.     In  one  form  or  an- 
other Government  control  of  all  kinds  of  business  is 
becoming    more    and    more    desired   by  the   public. 
Government    officials    know    practically     nothing     of 
trade,  and,  therefore,  are  ill-qualified  either  to  assist 
or  to  direct  it.     But,  of  course,  a  new  system  of  re- 
cruiting good  officials  may  be  adopted,  and  the  mea- 
sure, if  it  really  is  proposed  and  is  seriously  supported, 
may,  likewise,   demand  that  the  Government  branch 
of  trade  direction  shall  be  in  the  hands  of  men  of  great 
experience,    great    knowledge,    and    special   training. 
There  is  no  more  difficulty  in  establishing  a  Govern- 
ment board  of  highly  qualified  bankers  and  men  of 
business    generally   than   there  is   in  setting  up   any 
other  kind  of  board.     Consequently,   when  peace  re- 
turns it  is  by  no  means  improbable  that  the  question 
may  be  taken  up  in  real  earnest,   and  then  may  be 
carried  through.     But  whether  any  probable  Govern- 
ment will  add  to  all  their  present  anxieties  and  labours 
a  proposal  which  is  likely  to  divide  political  parties, 
and,  therefore,   to  turn  away  attention  more  or  less 
from  the  management  of  the  War  to  the  right  organi- 
sation of  our  banking  system  is  a  very  doubtful  ques- 
tion.    We  are  by  no  means  sanguine,   then,  that  the 
proposal  will   be   taken   up   by   the   Government,    or 
that,  in  fact,  anything  practical  can  be  done  in  regard 
to  it  until  the  War  is  over,  or  at  all  events  until  the 
enemy  is   so  decisively  defeated  that  all  anxiety  re- 
garding the  ultimate   result  will  disappear.        How- 
ever that  may  be,  the  suggestion  is  one  that  ought  not, 
and  we  venture  to  think  cannot,  be  entirely  neglected. 
Any  proposal  made  under  such  circumstances  by   so 
eminent  a  banker  as  Sir  Edward  Holden  cannot  be 
thrown  aside,  especially  as  it  has  been  adopted  by  the 
Associated   Chambers  of  Commerce,   which  we  may 
safely  conclude  will  not  allow  the  matter  to  drop. 

There  is  the  greatest  possilile  desire  throughout  the 
whole  community  that  our  foreign  trade  should  be 
pushed  energetically  in  every  direction,  and  in  the 
wliole  history  of  the  United  Kingdom  there  never  has 
been  so  favounable  an  opportunity.  We  are,  happily 
for  ourselves  and  for  the  world  at  large,  in  the  closest 
and  most  cordial  alliance  with  so  many  great  countries 
that  we  have  a  reasonable  certainty  that  we  can  pro- 
mote trade  in  an  unprecedented  manner  if  we  apply 
ourselves  to  it  wisely  and  projierly.  There  is  a  stixMig 
desire  on  the  part  of  all  our  Allies  that  we  shoaild  enter 
into  their  trade  to  a  niuch  greater  extent  than  formerly. 
Therefore  we  have  an  unexampled  opportunity  for 
doing  so.  Furthermore,  all  the  daughter  countries 
aj"6  eagerly  inviting  us  to  turn  our  attention  much  more 
largely     to     the     development    of    their      resources 


than  we  ha\e  ever  done  hitherto.  And  every  con- 
sideration of  self-interest  and  of  statesmanship  urges 
us  to  comply  with  the  invitation.  Over  and  above  all 
this,  we  have  the  need  to  build  up  a  trade  such  as 
never  before  has  been  seen,  because  we  have  piled  up 
a  debt  in  excess  of  anything  the  world  has  hitherto 
seen.  If  we  can  develop  our  trade  in  every  direction, 
if  we  can  help  oiu-  Allies  and  the  other  members  of 
the  Empire  beyond  sea,  as  well  as  the  great 
friendly  neutral  countries  of  America  that  look  to 
this  country  for  capital  and  for  markets  in  which  to 
buy  and  sell  to  gi-ow  more  prosperous  and  to  produce 
more  largely,  we  are  not  merely  fonvarding  our  own 
interests,  but  we  are  contributing  to  the  welfare  of 
mankind,  and  we  are  bringing  about  a  state  of  things 
which  will  be  a  greater  guarantee  for  peace  than  ever 
hitherto  has  existed.  Above  all,  the  more  we  increase 
our  trade  the  more  will  tlie  income  of  the  countr\-  be 
capable  of  paying  off  the  unexampled  debt  we  have 
piled  up  in  a  surprisingly  short  time.  To  promote 
trade  in  every  way  is,  then,  an  urgent  duty.  Conse- 
quently the  suggestion  of  Sir  Edward  Holden  deserves 
to  be  most  carefully  considered  from  every  point  of 
view.  In  whatsoever  way  the  promotion  of  trade  can 
l>est  be  achieved  it  ought  to  be  undertaken  without 
delay.  .\nd  Sir  Edward's  is  the  first  practical  sug- 
gestion from  a  man  of  great  ability  and  great  experi- 
ence. It  is,  of  course,  requisite  that  there  should  be 
abundant  bank  accommodation  if  we  tare  to  take  over 
our  enemies'  trade  in  all  paits  of  the  workl  which 
they  have  so  madly  thrown  away;  if,  in  addition,  we 
are  to  bind  our  relations  with  our  Allies  closer  and 
closer,  and  if,  beyond  evei'ything,  we  are  to  develop 
most  quickly  and  most  successfully  the  resources  of 
every  part  of  the  Empire.  The  proposal,  then,  ought 
to  be  most  carefully  studied.  At  the  same  time,  if  we 
go  in  for  a  great  banking  i^eform  we  should  tear  in 
mind  that  the  origin  of  the  Bank  of  England  dates 
from  so  distant  a  period  as  the  reign  of  William  the 
Third,  and  tliat,  therefore,  it  is  in  the  highest  degree 
desirable  that  its  constitution  should  be  brought  into 
confoiTnity  with  the  conditions  and  the  needs  of  the 
present  time.  The  suggested  new  gi'eat  bank  is  pro- 
posed for  the  pui-pose  of  pushing  foreign  trade  in  every 
direction  by  opening  branches  in  all  parts  of  the  world. 
The  Bank  of  England  exists  mainly  for  the  develop- 
ment o>f  trade  at  home.  And  its  constitution  should 
be  so  altered  that  it  \vill  he  able  to  provide  ihe  much 
greater  facilities  that  will  be  needed  from  a  central 
bank  bv  the  hoiue  trade  in  the  years  to  come. 


MR. 


MCKENNA  ON  STATE  AID 
FOR  TRADE. 


The  Chancellor  of  the  Exchequer  on  Tuesday  made 
a  speech  to  the  Association  of  Chambers  of  Commerce 
which,  it  is  to  be  hoped,  will  be  carefully  perused  and 
thought  over  by  all  our  readers.  After  sketching, 
briefly  but  tellingly,  the  immense  effort  we  are  making 
financially  to  enable,  not  only  ourselves,  but  the 
Daughter  Countries  and  our  Allies,  to  teat  down  the 
arrogance  of  the  foe  who  sprang  an  unprovoked  war 
upon  the  world  in  the  middle  of  1914,  he  turned  to  a 
matter  of  great  importance.  He  pointed  out  that  the 
great  majority  not  only  of  our  Alhes,  but  of  the  self- 
governing  communities  of  the  Empire,  are  not  in  a 
position  at  present  to  meet  the  full  cost  of  an  unpre- 
cedentedly  expensive  war;  that,  therefore,  they  have 
turned  tothis  country  for  help  ;  and  that  this  country 
willingly,  and  even  gladly,  responded.  But  Mr. 
McKenna  went  on  to  show  that  though  we  are  at 
the  present  moment  raising  out  of  revenue  about  one- 
third  of  our  total  outlay,  yet  the  excess  over  that  is 
enormous  and  cannot  be  met  either  by  borrowing,  for 
the  ability  of  foreign  countries,  as  well  as  of  our  own 
people,  to  lend  is  limited;  or  by  exporting  gold,  for 
the  supply  of  that  metal  is  very  limited ;  or  by  the  sale 
of  securities,  for  the  power  of  foreign  nations  to  buy 
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from  us  is  much  more  limited  still.  Neither,  there- 
fore, by  sales  of  securities,  nor  by  exports  of  gold, 
nor  by  borrowing,  eitlier  at  home  or  abroad,  can  we 
reasonably  hope  to  meet  all  our  engagements. 
Furthermore,  it  is  obvious  that  we  cannot  in- 
crease so  very  much  our  present  rate  of  taxation 
as  to  cover  the  deficit.  There  remains,  then, 
but  one  sure  source  of  getting  the  means  of 
paying  all  our  debts,  and  that  is  an  increase  of  trade. 
A  certain  class  of  people  who  have  no  knowledge  of 
business,  who  are  full  of  national  spirit,  and  who  are 
ready,  either  personally  or  through  their  relatives  and 
those  they  influence,  to  fight  to  the  death,  sneer  at 
trade,  and  demand  that  the  Government  should  not 
bother  about  trade,  but  should  give  its  whole  attention 
to  raising  the  greatest  possible  number  of  soldiers  and 
overpowering  the  enemy.  We  had  clear  pi-oof  last 
spring  and  summer  that  soldiers,  however  valiant, 
however  ready  to  sell  their  lives,  however  determined 
to  do  their  best,  can  effect  very  little  if  they  have  not 
an  abundant,  unfailing  supply  of  most  powerful  guns 
and  of  the  highest  explosives.  In  spite  of  the  foohsh 
people  who  insisted  that  numbers  alone  would  sulfice, 
we  had,  as  a  matter  of  fact,  to  try  to  get  home  from 
the  fighting-line  miners  and  others  for  the  express 
purpose  of  supplying  ourselves  with  the  means  of  beat- 
ing the  enemy.  We  have  had,  then,  ample  experience 
to  convince  us  that  numbers  will  not  suffice.  Further- 
more, as  the  Chancellor  of  the  Exchequer  pointed 
out,  we  have  ample  experience  that  we  cannot  raise, 
either  at  home  or  abroad,  by  borrowing,  by  exporting 
gold,  or  by  taxation,  the  means  of  covering  our  ex- 
penditure. There  remains  but  one  sure  way  of  doing 
that,  and  it  is  by  assisting,  encouraging,  and  pushing 
trade  to  the  utmost. 

If  any  reader  doubts  this  statement  of  the  Chan- 
cellor of  the  Exchequer,  he  will  soon  see  his  error  if 
he  reflects  that  we  have  to  maintain  abroad  far  and 
away  the  greatest  Army  this  country  has  ever  raised. 
We  were  told  the  other  day  by  the  Prime  Minister  that 
in  France  alone  we  have  at  present    ten    times   the 
number  of  men  which  we  sent  as    an    Expeditionary 
Force  to  help  France  when  hostilities  broke  out.     We 
are  engaged  in  Mesopotamia  against  the  Turks.     We 
have  a  large  force  at  Salonika.    We  have  wrested  from 
the  enemy  every  one  of  his  colonies,  except  that  in 
East  Africa.     And  we  are  jnst  undertaking  the  sub- 
jugation of  that.     All  these  immense  forces,  together 
with  the  greatest  Navj'  the  world  has  ever  seen,  we 
have  to  keep  fully  provided  with  food,  clothing,  arms, 
and  munitions  of  every  kind.     Furthermore,  we  have 
to  keep  an  immense  mercantile  marine,  not  merely  to 
convey  all  our  forces  from  point  to  point,  but  to  keep 
them,  likewise,  adequately  and  promptly  supplied  with 
everything  they  require,  whether  food  or  munitions. 
In  addition  to  all  this,  we  have  to  pay  large  sums  to 
our  Allies  and  to  the  Daughter  Countries  who  are 
helping  us.     Lastly,  we  have  to  support  and  keep  up 
the  greatest  Navy   the  world   ever  saw,   and  at  the 
same    time    to    meet    the    heavy    interest    on    debt 
which    we    are    piling    uyt     so    rapidly.       All    this 
cannot  be  done  except  we  can  sell  to  outside  countries 
what  they  require.     They  will  not  lend  to  us  beyond 
a  certain  amount.      But  what  they  really  want  they 
will  buy  freely ;  and  by  so  buying  they  will  supply  us 
with  the  means  of  meeting  all  our  engagements.     If, 
tlien,  we  are  not  only  to  defeat  the  enemy,  but  to  enter 
u|>on  peace  by-and-by  with  a  reasonable  prospect  that 
we  can  not  merely  pay  our  way,  but  recover  our  won- 
derful prosperity,  wo  must  not  lose  a  single  moment 
in  pushing  trade  as  far  as  we  can. 

So  far,  wo  presume,  there  will  be  little  difference 
of  opinion  amongst  the  great  body  of  our  readers  that 
the  case  for  )iusbing  trade  energetically  is  made  out. 
We  come  to  the  portion  of  the  Chancellor  of  the  Ex- 
chequer's speech  which  is  most  likely  to  raise  doubts 
and  heart-searching  amongst  a  very  large  proportion 
of  the  business  commimity.  Mr.  McKenna  is  not 
merely  in  favour  of  Government  help  being  given  to 


tiade,  but  apparently  he  has  convinced  his  colleagues 
of  the  con-ectness  of  his  views,  and  is  in  a  position  to 
announce  that  Government  aid  will  be  given  to  trade 
where  necessary.     To  a  certain  class  of  Free  Traders 
this  will  sound  very  much  like  rank  heresy.       The 
Chancellor  of  the  Exchequer  will  probably  be  told  that 
he  has  gone  over  to  the  enemy,  and  is  inculcating  a. 
doctrine  which  is  the  very  reverse  of  Free  Trade.     We 
do  not  ourselves  agi'ee  with   those    strait-laced    and 
narrow-minded  doctrinaires.     On  the  contrary,  while 
we  are  as  staunch  advocates  of  Free  Trade  as  we  ever 
have  been,  we   are  convinced  that  in  the   past  Free 
Trade  was  not  always  carried  out  in  the  right  spirit, 
and  that  there  is  nothing  in  the  true  doctrine  of  Free 
Trade  to  forbid  a  Government  to  help  its  nationals  in 
their  trade  concerns.     If,  indeed,  a  Government  picks 
out    a     certain    tiade,     or    certain    trades,    and    still 
more   if   it  picks  out   certain  individuals   or  classes, 
it    gives    to    those    trades,    or   to   those    individuals 
and     classes     an     immense      advantage     over     their 
competitors,    and   therefore,    it    is   acting   in    opposi- 
tion, not  merely  to  Free  Trade,  but  to  free  Govern- 
ment itself.     If  a  Government  prefers   some  and  re- 
jects others,  it  is  acting  contrary  to  its  duty.     But  if 
a  Government  so  orders  its  pohcy  that  it  is  able  to 
assist  all  classes  and  all  trades,  it  is  simply  carrying 
out  the  desires  of  those  who  have  put  it  in  power — ^it 
is  forwai'ding  the  mterests  of  the  whole  community, 
and  it  is  helping  to  make  the  whole  people  more  pros- 
perous than  they  wore.     Mr.   McKenna's  policy,   of 
course,  cannot  be  properly  judged  until  we  know  what 
his  practical  proposals  are,   and  in  what  manner  he 
intends  to  carry  them  into  execution.     But  assuming, 
as  we  are  bound  to  do,  that  Mr.  McKenna  is  sincere 
in  his  statement  that  he  remains  a  staunch  and  con- 
firmed Free  Trader,  we  are  bound,  likewise,  to  assume 
that  he  will  not  ask  his  supporters   to  do  anj'thing 
which   is  plainly  contrary   to  Free  Trade  principles. 
It  is  alwaj's  to  be  borne  in  mind  that  Free  Trade  is  a 
practical  policy.     It  is   not  a  law  of  nature.       If  a 
Government  either  takes  the  whole  management  of  a 
trade  into  its  own  hands — such,  for  example,  as  the 
Post  Office — there  is  nothing  in  so  doing  contrary  to 
Free    Trade.     Similarly,   many   Governments   wliich 
are  Free  Trade  in  principle  manage  their  own  railways. 
There  is  nothing    in    that    contrar}-  to   Free  Trade. 
A  Government,  then,  may  take  into  its  own  hands  the 
management  of  a  trade  which  has  grown  so  big  and 
so  complicated  that  private  capital  and  private  intolli- 
sence  are  not  fully  equal  to  its  best  managenient,  and 
yet  may  not  controvert,  the  principles  of  Free  Trade. 
The  broad  rule  which  determines  whether  a  Govern- 
ment may  or  may  not  interfere  in  trade  matters  is, 
firstly,   that   it  should   act  towards    the  whole  com- 
munity irrespective  of  class,  creed,  or  social  standing, 
on  preciselj'  the  same  principles — that  thei-e  should  be 
no   favour  anywhere ;    and.    secondly,   that  it  shouli 
take  cveiy  possible  precaution  to  get  the  best  men  to 
administer  the  trades  which   it  takes  in    hand,   and 
should  invite  everylx)dy  capable  of  giving  gcxxl  advice, 
not  merely  to  communicate  with  the  official  managers, 
but  to  hold  frequent  and  public  conferences  with  them, 
so  that  the  Government  department,  whatever  it  may 
be,  shall  at  all  times  be  fully  acquainted  with  the  re- 
qiiirements  of  all  who  are  interested    in    the    trade, 
whether  as  producers  or  as  consumers ;  and  also  shall 
l>e  fully  acquainted  with  the  requirements  of  the  por- 
tion of  the  country  which  is  specially  interested  in  the 
work  of  the  department. 


THE  INDIAN  BUDGET. 

It  is  very  satisfactory,  and  not  a  little  surprising,  that 
economically  India  has  suffered  little  because  of  the 
War.  She  experienced  some  trouble  in  its  early 
months  because  of  the  activity  of  enemy  com- 
merce-destroyere,  and  because  nobody  knew  how 
many  Gennan  vessels  had  escaped  and  were  prepared 
to  destroy  merchant  ships.     Consequently,  there  was 
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much  uncertainty  as  to  the  time  it  would  take  before 
the  British  Navy  was  able  to  reassert  its  unquestion- 
able command  of  the  sea.  Likewise,  India  suffered 
somewhat  from  the  scarcity  of  shipping  and  the  high 
freights.  But  she  has  come  through  the  trial,  so  far, 
with  su!-pris'n§ly  little  loss.  The  monsoon  of  191-1 
was  disappointing ;  and  in  some  provinces  even  last 
year's  monsoon  was  not  up  to  expectation.  But 
iipon  the  whole,  taking  everything  into  account,  India 
has  come  so  far  through  the  trial  with  surprisingly 
great  success.  To  a  large  extent,  of  course,  this  is 
due  to  the  fact  that  India  has  not  had  to  bear  the 
cost  of  the  War.  She  has  naturally  borne  the  cost  of 
her  troops  serving  abroad  which  would  have  been 
iMCurred  if  they  had  remained  at  home.  But  the 
additional  cost  due  to  hostilities  has  been  borne  by 
the  British  Exchequer.  Still  more  is  the  exemption 
of  India  from  serious  inconvenience  due  to  the  great 
success  of  the  Navy  in  reasserting  and  maintaining 
Britain's  control  of  the  sea.  And,  lastly,  it  is  due  to 
the  admirable  spirit  of  the  Indian  people,  who,  recog_- 
nising  their  own  interests  in  the  success  of  the  Entente 
.Vllies,  have  cheerfully  borne  every  burden  laid  upon 
them,  and  have  offered  to  the  King-Emperor  all 
their  resources.  That  India  has  come  through  the 
trial  during  nearly  nineteen  months  so  exceedingly 
well  is  brought  out  clearly  by  the  Budget  for  the  new 
year,  1916-17.  As  usual,  the  statement  begins  with 
the  result  of  the  year  just  drawing  to  a  close. 
The  Budget  estimates  were  that  the  total  revenue 
for  the  year  191.5-16  would  amount  to  £80,400.200. 
The  revised  estimate,  which,  it  will  be  recollected, 
is  based  upon  the  actual  results  for  ten  and  a-half 
or  eleven  months,  but  is  a  pure  estimate  as  regards 
the  current  month,  is  that  the  actual  receipts  will 
amount  to  £82.620,400.  It  is  exceedingly  satisfac- 
tory to  find  that  the  revised  estimate  shows  an  increase 
over  the  Budget  estimate  of  as  much  as  £2.?20.200. 
The  Budget  estimate  of  expenditure  was  £84.434,900. 
The  revised  estimate  is  £8,5.263.800,  showing  an 
increase  of  £828,900,  Thus  we  have  both  in  revenue 
and  in  expenditure  an  increase  in  the  revised  estimates 
of  nearly  2}  millions  in  the  foi-mer  case  and  of  con- 
siderably over  three  quarters  of  a  million  in  the  latter. 
The  final  result  is  that  there  is  an  Imperial  deficit  of 
€1,986,100,  which,  considering  all  the  circumstances 
brought  about  by  the  great  conflict  in  which  we  are 
engaged,  is  wonderfully  satisfactorj'.  The  chief 
improvement  in  revenue  is  £2.306,500  in  the  receipts 
from  State  railways.  The  chief  increase  in  expendi- 
ture, as  might  have  been  expected,  is  £1,626,300 
under  military  services. 

For  the  new  year  it  is  estimated  that  there  will 
be  an  increase  in  the  Imperial  revenue  of  £3,669,900, 
and  a  decrease  in  the  Provincial  revenue  of  £90.700, 
leaving  a  total  estimated  increase  of  £3.579.200  over 
the  revised  estimates  of  the  current  year.  The  total 
expenditure  met  from  revenue  of  the  year  will  show 
an  increase  of  £540.700.  leaving,  as  a  final  result,  an 
Imperial  surplus  of  £1,052,400.  which  is  an  increase 
of  £3.038,500.  These  estimates  for  the  coming  year 
are  arrived  at  in  the  following  way  :  There  is  expected 
to  be  an  improvement  in  land  revenue,  assuming  that 
the  coming  monsoon  is  normal,  of  £197,200,  which 
is  chiefly  looked  for  in  Northern  India,  where  the  mon- 
soon of  last  year  was  not  as  good  as  it  is  hoped  the 
next  one  will  be.  An  increase  of  three  milhons  in 
the  invested  portion  of  the  Paper  Currency  Reserve 
will  provide  extra  receipts  under  interest.  The  rail- 
way receipts  for  the  year  just  closing  surpass 
anything  hitherto  recorded.  Therefore,  it  is  con- 
sidered prudent  to  estimate  for  a  falling-off  in  gross 
receipts  in  the  coming  year  of  £524.300.  as  well  as  an 
increase  in  working  expenses  of  £86,000.  There  will 
be  strict  reductions  in  all  optional  expenditure.  Mili- 
tary expenditure  is  estimated  at  no  more  than  23 
millions.  The  capital  expenditure,  likewise,  is  to  Be 
cut  down  rigorously.     The  capital  expenditure  on  rail- 


ways, for  example,  is  to  be  no  more  than  three 
millions;  upon  irrigation,  no  more  than  £900,000; 
and  so  on.  We  doubt  very  much  the  wisdom  of  these 
reductions.  While  we  are  at  one  with  the  Indian 
Finance  Member  in  his  desire  to  avoid  adding  to  the 
debt  at  the  present  lime  where  possible,  we  submit 
that  it  is  the  bhndest  form  of  thrift  to  cut  down  the 
outlay  upon  new  railways  and  upon  the  completion  of 
railways  already  under  construction.  India  is  nearly 
as  large  as  all  Europe  outside  of  the  Eussian  Empire, 
and  yet  her  railway  mileage  is  miserably  small.  It  is 
clear  that  the  country  cannot  properly  prosper  until 
every  district  is  opened  up,  so  that  producers  will  have 
the  opportunity  to  send  their  produce  to  the  best 
markets,  and,  on  the  other  hand,  consumers  will  be 
able  to  buy  from  the  cheapest  and  best  supplied  mar- 
kets. It  seems  to  us,  then,  that  stinting  the  outlay  on 
railways  is  false  economy.  Still  more  strongly  do  we 
consider  that  stinting  expenditure  on  education  is  the 
worst  policy  that  could  be  adopted.  India,  unfor- 
tunately, has  no  proper  system  of  education.  Con- 
sequently, the  most  lamentable  ignorance  exists  upon 
subjects  that  most  nearly  touch  the  welfare  of  the 
people.  All  sanitary  agents  in  India  complain  bitterly 
that  everything  they  attempt  to  do  to  improve  health 
is  combated  by  the  natives,  partly,  no  doubt,  because 
of  their  unwillingness  to  allow  outside  inspection  of 
the  women's  apartments,  but  partly,  also,  because 
they  believe  that  combating  disease  is  combating 
Heaven.  If  India,  then,  is  to  progress,  the  first  duty 
is  to  increase  education;  and  even  in  the  midst  of  a 
great  war  the  duty  remains  as  strong  as  ever,  for 
India,  happily  for  herself,  is  not  called  upon  to  expend 
largely  either  in  life  or  in  money.  Indeed,  we  hold 
that  India  might  play  a  much  greater  part  in  this  W^ar 
if  the  Government  only  had  the  courage  to  use  the 
resources  of  the  Empire  to  the  fullest  extent.  That, 
howevei-.  is  beside  the  point  we  are  here  considering, 
which  is  that  urgent  expenditure  should  not  be  diverted 
even  because  there  is  a  great  war. 

It  may  be  objected  that  such  expenditure  could  only 
be  earned  on  if  London  was  prepared  to  lend  as  in 
the  past  she  has  lent  to  India.  But  we  hold  that  the 
money  for  all  necessary  expenditm-e  could  be  easily 
raised  in  India  itself  if  the  Indian  authorities  could  be 
induced  to  give  up  routine,  and  to  appeal  boldly  and 
straightly  to  all  the  classes  in  India  who,  when  the 
War  broke  out,  offered  their  persons  and  their  proper- 
ties to  their  Sovereign.  To  provide  the  surplus  which 
is  estimated  for,  as  shown  above,  new  taxation  is  im- 
posed. Thus,  salt  is  expected  to  yield  £600,000  more 
in  the  cuiTent  year.  It  is  an  abominable  tax,  which 
even  present  conditions  do  not  justify.  It  is  always  to 
be  borne  in  mind  that  rice  is  the  staple  food  of  the 
315  millions  of  Indian  people;  and  salt  is  absolutely 
essential  to  a  rice  diet.  Yet  the  Government  is  pro- 
posing to  make  the  food  of  the  very  poor  dearer  than 
it  is.  Surely  there  are  means  in  so  vast  an  Empire 
of  raising  a  paltry  £600,000  in  twelve  months  without 
having  recourse  to  such  a  measure.  Income  tax  is 
expected  to  yield  £900.000.  We  venture  to  submit 
that  it  might  justly  be  made  to  yield  more.  Rightly, 
the  Finance  Member  does  not  propose  to  raise  the  tax 
upon  incomes  under  5.000  rupees  (£333).  But  there 
are  to  be  increases  above  that  sum.  It  seems  to  us 
the  increases  are  too  moderate  if  there  is  need  for  a 
real  increase  of  revenue.  There  is  also  to  be  an 
increase  in  Customs.  Now  we  are  not  prepared  to 
dispute  that  a  much  larger  revenue  than  is  at  present 
obtained  could  justly  be  derived  from  Customs.  But 
the  present  Customs  system  is  a  faulty  one.  Rightly 
or  wTongly,  the  Indian  people  believe  that  the  tax 
upon  exjx)rts,  especially  of  cotton,  and  the  acccan- 
panyins  Excise  tax,  are  both  imposed  in  favour  of 
Lancashire.  Without  offering  any  opinion  as  to  the 
truth  or  falsity  of  that  suspicion,  we  do  not  hesitate 
to  say  that  a  measure  which  is  regarded  in  India  as 
a  sacrifice  of  Indian  interests  to  Lancashire  influence 
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is  a  bad  measure.  At  a  time  like  the  present,  when 
a  great  war  is  raging,  nobody  would  have  expected 
a  repeal  of  the  tax.  But  an  increase  of  it  is  altogether 
to  be  deplored.  Lastly,  a  small  increment  of  £20,000 
is  expected  from  Excise.  Rupee  Loans  amounting 
to  four  millions  sterling,  exclusive  of  applications  re- 
ceived through  the  Post  Office,  will  be  applied  for. 
But  the  Government  will  be  prepared  to  receive  sub- 
scriptions up  to  a  maximum  of  eight  millions  sterling, 
applying  any  excess  over  four  millions  towards  repay- 
ing the  loan  taken  from  the  Gold  Standard  Eeserve. 
As  already  said,  we  do  not  see  why  India  should  not 
be  invited  to  lend  much  more  freely  for  the  purposes 
of  railway  extension,  irrigation  improvement,  and 
education. 


DYES,  COAL  AND  NATIONAL  SAFETY. 

Chaibmen  of  boards  of  directors  of  commercial  com- 
panies do  not  often  have  the  power  to  stir  the  imagina- 
tion of  a  nation  by  their  speeches  at  an  annual  meeting. 
Perhaps  in  general  they  do  not  deserve  to;  their 
themes  are  nan-ow — the  production  or  sale  of  a  com- 
modity for  private  gain.  But  this  week  the  chairman 
of  the  Bradford  Dyers'  Association  had  something  to 
say  to  which  the  nation  should  give  ear.  His  speech 
is  reported  on  a  subsequent  page  in  extenso.  Its 
theme  is  summed  up  in  the  phrase : 

"  The  establishment  of  the  synthetic  dye  indus- 
try in  this  country  is  vital  to  our  national  safety." 

Cynics  may  shrug  and  turn  away  with  the  remark 
that  one  must  beat  up  one's  own  wares,  and  it  is  a 
dyer  who  says  this. 

But  the  well-intentioned  have  perhaps  read  on 
and  come  to  the  sentences,  "  The  raw  materials  from 
which  aniline  dyes  are  made  lieing  the  same  as  are 
used  in  the  manufacture  of  high  explosives  .  .  .  Ger- 
many had,  by  reason  of  her  huge,  highly  organised  and 
ablv  administered  colour-works,  producing  all  the  raw 
materials  required  for  the  making  of  high -explosives, 
and  able  immediately  to  divert  much  of  their  colour- 
making  plant  to  their  manufacture,"  an  enormous 
advantage  over  us,  who  had  almost  lost  the  dye 
industry,  which  one  of  our  own  countrymen,  Perkin, 
had  so  largely  been  instrumental  in  founding. 

That  artificial  mauves  and  indigoes  are  thus  inti- 
mately connected  with  the  most  deadly  explosive  may 
sound  fantastic.  Nevertheless  it  is  true.  Something 
in  the  nature  of  a  preface  to  the  dyer-chairman's 
speech  is  desirable  to  assist  in  placing  his  statements 
firmly,  in  the  public  eye,  on  the  solid  rock  on  which 
they  are  really  founded. 

That  rock,  and  it  is  in  a  technical  geological  sense 
a  rock,  is  coal.  Both  our  synthetic  dyes  and  our 
precious  liigh  explosives  are  obtained  from  coal,  not 
directly,  but  by  elaborate  processes  of  distillation  and 
chemical  re-actions.  There  are  many  things  in  coal, 
but  we  are  concerned  for  the  moment  with  the  sources 
of  explosives  and  of  dyes.  When  we  distil  a  given 
quantity  of  coal  there  is,  on  an  average,  only  a  given 
quantity  of  these  substances  in  it.  Long  ago  Professor 
Perkin  showed  that  in  the  course  of  distilling  100  lb. 
of  coal  to  get  the  J  oz.  of  mauve  dye  it  could  originate 
there  was  produced  2f  oz.  of  benzol.  Now  toluol, 
the  essential  factor  of  the  famous  explosive  T.N.T., 
is  only  obtainable  from  distillation  in  about  the  pro- 
portion of  one-fourth  to  one-fifth  of  the  benzol.  It 
is  evident,  therefore,  that  the  derivatives  of  the  ex- 
plosive and  the  dye  fonn  but  a  small  part  by  weight 
rf  the  original  coal  whicli  was  distilled  to  obtain  them. 
It  is  also  the  fact  that  the  toluol  may  be  obtained  by 
distillation  without  any  attempt  being  made  to  pro- 
duce the  dye-stuffs  from  the  same  lot  of  coal.  In 
no  sense  is  it  true  that  the  production  of  the  dye  is 
a  stage  in  the  production  of  the  toluol;  indeed,'  the 
reverse  is  true.  How  comes  it,  then,  that  a  dyer  can 
claim,  and  can  claim  with  considerable  foundation  in 
fact,  that  the  dye  industries  are  essential  to  the  com- 
mercial and  martial  protection  of  our  State? 


It  is  due  to  the  fact  that  we  treat  our  coal  in  a 
preposterously  careless  and  negligent  way.  Dyers, 
who  have  to  produce  the  small  quantity  of  expensive 
dye  present  in  each  ton  of  coal  they  use,  take  care 
to  distil  that  coal  properly,  and  carefully  to  collect  the 
various  by-products  produced  in  the  course  of  that 
distillation.  Thus  it  comes  about  that  if  toluol  is 
wanted  they  have  apparatus  in  working  order  to  pro- 
duce it.  But  it  would  not  have  taken  a  dyer  specially 
trained  in  the  complex  and  subtle  manipulations  of 
chemicals  which  produce  the  ultimate  product — the 
dye — to  have  distilled  that  necessary  toluol  andbenzol. 
Any  plant  for  the  production  of  coke  ought  to  be  able 
to  do  that  if  it  is  properly  built  so  that  the  by-pro- 
ducts of  the  coke-making  are  collected  and  differen- 
tially distilled,  instead  of  being  hurled  into  the  atmo- 
sphere to  burden  and  pollute  it,  as  they  are  from  our 
iniquitously  wasteful  and  old-fashioned  "  bee-hive  " 
coking  ovens.  Every  gas  company,  every  manufac- 
turer of  coke  should  have  proper  collecting  reservoir^ 
to  catch  the  by-products  of  the  coal  being  used,  among 
which  will  always  be  a  definite  proportion  of  benzol 
and  toluol.  Instead  of  that,  reckless,  criminal  waste 
to  the  tune  of  millions  annually  goes  on  unchecked  in 
this  country.  It  is  not  only  in  the  possession  of  huge, 
self-contained  and  practically  (i.e.  scientifically) 
worked  dye-works  that  Germany  is  ahead  of  us  in  the 
defence  of  her  realm,  but  also  in  the  supervision  of 
the  coking  establishments  in  the  country.  These  are 
made  not  only  a  direct  source  of  the  bases  of  high 
explosives,  but  of  ammonium  salts,  so  important  as 
soil  fertilisers,  and  many  other  things  of  use  to  the 
community.  One  would  think,  from  the  reckless  way 
we  go  on  tolerating  the  wasteful  beehive  ovens,  that 
we  had  tv/ice  the  amount  of  coal  reserves  which  Ger- 
many possesses.  Alas!  that  is  not  the  case,  for 
Germany  has  twice  as  much  coal  reserve  as  we  have, 
while  she  is  handling  her  coal  carefully,  and  getting 
the  dyes,  the  explosives,  the  fertilisers  from  it  which 
can  be  had  for  the  collecting  of  them  from  the  vapours 
coming  off  from  the  coking  of  coal,  and  we  are  content 
to  throw  these  riches  and  these  national  safeguards 
into  the  air. 

The  Government  has  not  only  to  encourage  dye- 
works  in  this  country,  but  to  encourage  intelligent 
coking,  and  to  discom-age,  to  prohibit  coking  from 
beehive  ovens. 

We  should  also  like  to  see  every  colliery  provided 
with  proper  distilling  plant  to  utilise  on  the  spot  the 
dust  and  the  inferior  coal  which  is  wasted  in  the  gobs — 
but  that  is  another  story. 


COSTA    RICA  RAILWAY. 

The  scheme  put  forward  by  the  directors  of  the  Costa 
Rica  Railway  for  dealing  with  the  redemption  of  the 
First  and  Second  Debentures  of  the  Company  has 
met  with  a  good  deal  of  opposition,  and  at  the  meeting 
this  week  the  resolution  was  withdrawn.  The  scheme 
apparently  does  not  go  far  enough  to  satisfy  the  in- 
terests of  the  stockholders,  who,  whilst  recognising 
the  difficulties  confronting  the  board  in  attempting  to 
redeem  Debenture  debt  at  the  present  time,  never- 
theless argue  that  some  compensation  should  be  offered 
them  for  giving  up  their  undoulited  rights.  The 
directors  in  taking  what  may  be  regarded  as  a  perfectly 
reasonable  view,  desired  to  put  off  consideration  of 
the  whole  matter  until  after  the  War.  Naturally, 
holders  would  prefer  to  receive  their  money  when  it 
falls  due  in  July  and  September  next,  and  in  being 
asked  to  forgo  their  rights  they  consider  that  there 
ought  to  be  concessions  either  in  the  shajie  of  in- 
creased interest  or  a  bonus  on  redemption.  The 
directors  have  regarded  the  suggestions  made  in  a 
reasonable  light,  and  in  their  desire  to  do  tlie  best  for 
all  concerned  have  withdrawn  their  scheme,  and  have 
agreed  to  the  appointment  of  an  informal  committee, 
who  will  go  into  the  matter  and  no  doubt  amve  at  an 
amicable  settlement. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN     THREE    STRENGTHS: 

FULL,     MEDIUM,    MILD. 


JOHN  WOOD  &  SON  f  ^^^.pokJ.^  °),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


JmanciHl  Motes. 


The  question  of  freiglit  is  still  weighing  upon  trade, 
and  it  is  to  be  feared  will  continue  so  to  weigh  for  some 
time  longer.  We  have  now  entered  into  the  month 
of  March.  Usually  March  is  a  diy  month,  with  parch- 
ing winds.  And  as  the  winter  has  been  wet,  while  in 
the  latter  part  of  February  snow  has  fallen,  it  is  to 
be  hoped  that  the  March  winds  will  succeed  in  drying 
up  the  countries  where  warfare  is  going  on.  If  so,  it 
IS  to  be  anticipated  that  it  will  be  possible  for  the 
Entente  Allies  all  to  begin  a  powerful  offensive  against 
the  enemy.  With  all  that  in  view  it  is  reasonable  to 
conclude  that  the  Government  will  require  to  keep  in 
its  employment  an  immense  number  of  ships.  There- 
fore, it  does  not  look  at  present  as  if  we  could  nope 
for  very  much  change  in  freights  for  some  time  to 
come. 


Is  it  not  possible  for  shipowners  to  increase  their 
fleets'?  We  fully  realise  the  doubts  that  beset  the 
minds  of  shipowners.  "  What  will  happen,"  they  are 
no  doubt  anxiously  asking  themselves,  "  when  the 
War  comes  to  an  end?  "  Will  there  be  a  few  years 
of  great  activity  consequent  upon  the  impoverishment 
of  certain  belligerent  countries?  Or  will  all  the 
belUgerent  countries  be  so  impoverished  that 
there  will  be  a  difficult  time  to  face  when  peace  is 
restored?  So  long  as  they  are  doubtful  on  those 
points  few  will  care  to  buy  many  new  ships;  and 
therefore  it  is  to  be  feared  that  we  must  not  look 
for  any  great  change  in  regard  to  freights  until,  at 
all  events,  the  summer  is  well  advanced. 

On  the  other  hand,  it  is  to  be  borne  in  mind  that 
new  ships  are  being  turned  out  in  large  numbers. 
It  is  said,  for  example,  that  no  fewer  than  150  new 
vessels  already  in  an  advanced  stage  will  be  completed 
soon.  Furthermore,  it  is  to  be  recollected  that  Portu- 
gal has  set  au  example  in  utilising  interned  Gennan 
ships  which  may  be  followed  on  a  considerable  scale. 
We  must  not  overlook  the  possibility,  then,  that  the 
mercantile  marine  may  be  suddenly  increased  con- 
siderably, and  that  the  freight  difficulty  may  be  solved 
much  more  quickly  and  easily  than  any  of  us  antici- 
pated a  little  while  ago. 


All  the  reports  from  India  are  excellent.  The 
Burma  rice  crop  is  good.  Business  all  over  India 
is  highly  satisfactory,  as  is  proved  by  the  fact  that 
the  India  Council  is  selling  its  drafts  practically  as 
freely  as  it  did  in  peace  time.  Altogether  the  outlook 
in  India  is  highly  satisfactory,  and  we  sincerely  tnist 
will  continue  so. 


We  understand  ihat  the  new  taxes  imposed  by  Peru 
upon  sugar  and  minerals  are  such  as  to  put  the  finances 
of  the  country  in  a  satislactory  state.  That  circum- 
stance, and  the  expectation  of  the  projected  American 
loan,  are  having  their  effect,  as  is  evident  from  the 
fact  that  the  exchange  is  now  at  par — indeed,  has 
continued  at  par  for  thi-ee  or  four  weeks. 


FREIGHTS  AND  FOOD. 

O.N  .\pril  27,  l'JU3,  his  present  Majesty,  then  Prince 
of  Wales,  took  his  seat  to  the  right  hand  of  Lord 
Balfour  of  Burleigh,  President  of  the  "Food  Supply 
in  Time  of  War  Commission. ' '  We  happily  have  with 
us  not  only  the  President  of  that  Commission,  but  also 
his  most  prominent  suppoiler,  and  the  latter,  when 
in  receipt  of  the  frequent  ad  interim  reports  of  the 
Committees  of  Shipping  and  of  Food  Supply  now 
sitting,  can  scarcely  fail  to  recall  the  memorable  con- 
clusions to  which  the  1903  Commission  came.  The 
first  was  that  British  wheat  reserves  would  and  did 
vary  from  7  to  17  weeks'  supply,  including  the 
home  crop.  The  second  was  that  the  needs  average 
very  closely  600,000  quarters  weekly.  This  figure, 
allowing  for  the  increase  of  population,  is  accepted 
to-day.  The  increase  of  population  makes  1916  needs 
not  less  than  660,000  quarters.  The  third  conclusion 
averaged  supplies  on  passage  at  three  milhon  quarters, 
including  flour  as  wheat.  (They  are  now  two  millions 
only.)  The  tenth  conclusion  is  notable:  "Larger 
wheat  stocks  in  the  country  would  help  to  prevent 
high  prices  and  panics  ";  but  subsequent  remarkable 
non  placet  votes  occurred,  and  the  Commission  suc- 
cessively vetoed:  — 

(i.)  State  granaries. 

(ii.)  Subsidies  to  millers  and  other  wheat  holders. 

(iii.)  Any  purchase  or  sale  of  wheat  by  the  Govern- 
ment itself. 

The  Commission  made  a  definite  suggestion  of  its 
own.  It  is  numbered  Conclusion  xiv.,  but  is  in  reality 
a  fairly  obvious  result  of  the  impasse  created  by  pass- 
ing Conclusion  iii.  and  then  successively  rejecting  all 
three  rival  schemes  for  carrying  it  out.  This  sugges- 
tion, therefore,  the  consideration  of  which  follows 
logically  on  Conclusion  in.,  is  as  follows:  — 

"  To  increase  the  store  of  wheat  in  this  country 
the  Government  should  offer  storage  room  rent  free. 
The  Commission  advises  the  Government  to  make  the 
experiment." 

Owing  to  the  anarchy  into  which  the  then 
Unionist"  Administration  was  almost  immediately 
thrown  by  the  Fiscal  question,  the  whole  subject  was, 
most  unfortunately,  di-opped.  There  can  be  little 
doubt  that  the  provision  of  free  storage  at  our  ports 
would  have  made  British  harbours  the  entrepdts  for 
not  only  British  wheat  requirements,  but  for  the 
whole  of  N.W.  Europe;  nor  in  war  time  should  we 
have  released  any  such  stores,  but  paid  for  and  kept 
them.  The  use  of  our  warehouses  would  have  been 
open  to  them  on  some  such  condition  only. 

The  fourth  conclusion  of  the  Commission  was  an 
extremely  remarkable  one.  It  was  to  the  effect  that 
in  the  case  of  so  vital  a  matter  as  food  supply  it  would 
be  "  unwise  to  assume  that  the  rules  of  international 
law  would  be  observed."  This  very  salutary  anticipa- 
tion should  strengthen  the  hands  of  the  Blockade 
Minister  to-day. 

The  fifth  conclusion  indicated  that  the  policy  oi 
the  future  was  to  distribute  our  flotillas  of  grain-laden 
vessels  as  much  as  possible.  Divide  et  impera.  It 
was  a   sound   conclusion  when  the  Gennan  or  other 
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hostile  fleet  was  envisaged  as  at  large  on  the  Seven 
Seas;  but  the  gi-ave  quef':ion  of  the  day  is  whether  the 
remarkable  policy  of  the  enemy  in  not  risking  his  main 
fleet  does  not  impose  upon  the  present  Government 
an  absolute  reversal  of  that  fifth  conclusion,  upon 
which  the  Executive  is  now  working.  The  crux  of 
the  matter  is  that  the  Shipping  and  Freight  Committee, 
of  which  Lords  Curzon  and  Faringdon  are  the  salient 
figures,  and  the  Food  Supply  Committee,  which  meets 
daily  at  the  Board  of  Agriculture  and  is  presided  over 
by  Sir  E.  G.  Saltmarsh,  are  working  to  facilitate 
arrangements  concerning  which  both  Mark  Lane  and 
the  Baltic  are  suggesting  that  they  need  something 
very  like  an  absolute  reversal.  Tlie  wisdom, for  example, 
of  buying  a  few  million  quarters  of  Australia  (a  very 
long  voyage),  of  Argentina  (a  medium  long  voyage), 
and  of  Canada  (a  short  voyage),  and  all  three  dif- 
ferent routes,  would  be  absolute  if  the  enemy's  fle?t 
were  loose — which  it  is  not — and  if  we  had  that  supply 
in  store  which  the  1 903  Commission  thought  we  should 
have,  but  which  we  do  not  now  possess.  As  things 
stand,  would  it  not  be  wise  to  order  the  whole  spare 
tonnage  for  wheat  transport  to  concentrate  at  the 
North  Atlantic  ports,  whence  the  voyage  is  but  three 
weeks  by  steamer  and  four  to  six  only  by  sailing  shi])  ■' 
The  Atlantic  seaboard  is  very  extensive,  and  the 
actual  slapping  work  is  done  by  a  neutral  whose 
supply  of  labour  is  practically  illimitable.  There  is 
no  question  of  neglecting  Australia's  friendly  offer 
of  supply.  The  grain  will  be  needed  later  on,  and  can 
be  bought  now  and  held  to  buyers'  order  until  it  suits 
him  to  send  the  ships  for  it.  A  very  friendly  neutral, 
Argentina,  can  be  accommodated  in  precisely  the  same 
manner.  The  United  Kingdom,  France,  and  Italy 
will  want  Ija  Plata  wheat  delivered  later  on,  and  sub- 
stantial earnest  money  can  be  paid  to  secure  the  right 
to  have  it  put  on  shipboard  when  it  is  to  our  advantage 
to  send  the  ships  to  Eosario,  Buenos  Ayres,  Bahia 
Blanca,  &c.  If  this  policy  of  expedition  were  to  be 
now  adopted  tfie  United  Kingdom  could  build  up  a 
substantial  wheat  reserve  by  May,  and  sell  out  regu- 
larly from  it  as  the  cargoes  from  Australia  and  Argen- 
tina arrived.  There  would  be  an  immense  difference 
in  market  effect  between  supplies  fluctuating  with  the 
airival  (or  the  withholding  or  delay)  of  cargoes  from 
long  distances,  and  of  the  Government  letting  wheat 
out  of  store  only  as  vessels  with  fresh  supply  were 
entered  at  the  ports.  The  situation,  it  may  be  pointed 
out,  is  singularly  favourable  to  such  a  policy,  for 
Canada  has  the  wheat  to  spare,  and  the  Dominion 
Government  has  power  to  expedite  its  export.  Will- 
ingness to  use  that  power,  if  invited  to  do  so,  is,  we 
may  say,  assured. 

In  a  word,  would  not  the  Government  largely 
nmeliorato  its  Foreign  Office  difficulty  over  Argentina, 
and  its  Colonial  Office  difficulty  over  Australia,  if  it 
were  to  buy  the  grain  now,  asking  the  owners  to  hold 
it  until  it  suited  our  Freight  Committee  to  send  the 
ships  for  it? 


A  strong  feeling  is  prevalent  that  the  Treasury 
should  take  steps  for  the  removal  of  minimum  prices 
imposed  on  the  Stock  Exchange,  but  largely  inopera- 
tive, or  rather  ignored,  outside.  There  still  remains 
an  iin|>ort.ant  section  of  higli-class  securities  subject 
to  tlie  restrictions  that  were  imposed  last  year,  and 
amongst  them  are  inchided  irome  Railway  Preference 
and  Debenture  and  Home  Municipal  issues.  Much 
dissatisfaction  has  been  expressed  by  members  of  the 
Stock  Exchange  at  the  absence  of  evidence  of  any 
official  attempt  to  slop  outsiders  from  conducting  busi- 
ness without  regard  to  minimum  price  regulations. 
The  Stock  Exchange  has  loyally  adhered  to  the  regu- 
lations imposed  upon  it,  but  outsiders  still  continue 
to  effect  business  contrary  to  the  measures  formulated, 
despite  strong  appeals  that  have  been  made  to  the 
imtriotisni  of  those  concerned  to  observe  Treasury 
requirements. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


LOUISVILLE'S  IMPROVING  PROFITS. 

The  Louisville's  lines  serve  not  only  a  great  agricul- 
tural and  cotton-growing  area,  but  important  coal- 
fields and  manufacturing  districts,  the  main  line  pass- 
ing through  the  noted  iron  centre  of  Bu-mingham, 
.\labama.  The  collapse  in  business  that  occurred 
in  the  United  States  just  after  the  outbreak  of  war 
was  especially  heavy  in  those  districts  which  the 
liOuisville  serves.  Hence  the  Company's  earnings 
and  profits  showed  heavy  decline.  Happily,  this  set- 
back did  not  last  long,  and  now  the  road  is  rapidly 
forging  ahead  again,  and  is  securing  very  large  profits. 
In  the  year  to  June  last  the  gi-oss  receipts  of  the 
Louisville  declined  as  much  as  $8,263,000,  or  14%. 
To  a  great  extent  it  was  possible  to  neutralise  tliis 
loss  of  revenue  by  reducing  expenses.  Nevertheless, 
the  decline  in  net  earnings  was  $2,720,000,  or  18%, 
and  tiie  shrinkage  in  net  profit  was  $1,967,000,  or 
29%.  The  policy  of  the  Louisville's  management 
has  always  been  to  act  very  conservatively  in  the 
matter  of  dividends  and  to  keep  the  distribution  well 
within  the  profit  earned,  and  in  the  decade  to  June 
1915  the  aggregate  net  profit  was  $80,155,000,  of 
which  the  shareholders  received  $39,659,000  in  divi- 
dend, and  the  balance  of  $40,496,000  was  devoted  to 
betterments  and  other  capital  purposes.  In  view  of 
the  set-back  in  profits  last  year,  the  rate  of  dividend, 
wliich  for  the  previous  five  years  had  been  7%,  was 
reduced  to  5%,  although  the  dividend  earned  was 
nearly  7%,  as  it  was  feared  that  the  prosperity  of  the 
South  had  disappeared  for  some  time.  The  distribu- 
tion for  the  December  half  of  1915  was  also  at  the  rate 
of  5%.  but  events  in  the  United  States  have  changed 
so  rapidly,  and  the  improvement  in  the  profits  of  the 
liOuisville  has  been  so  remarkable  in  recent  months, 
that  it  is  now  anticipated  that  for  the  current  half- 
year  the  dividend  may  be  restored  to  its  former  figure 
of  7%. 

Several  reasons  account  for  the  improvement  that 
has  been  brought  aliout,  chief  among  them  being  the 
great  recovery  in  the  price  of  cotton  and  the  conse- 
quent return  of  more  normal  conditions  in  the  cotton 
St.ales,  the  splendid  grain  crops  in  the  past  season, 
the  immense  activity  among  the  great  iron  and  steel 
manufacturing  undertakings  engaged  upon  munitions 
work  for  the  Allies,  and  upon  domestic  orders,  particu- 
larly on  behalf  of  the  railroads,  and  the  pressing  de- 
mand for  bituminous  coal  by  manufacturers  as  well 
as  for  export.  The  course  of  gross  earnings  of  the 
Louisville  is  a  very  good  indication  of  the  trend  of 
business  in  the  Southern  States,  for  of  its  total  freight 
tonnage  90%  originates  on  its  own  road  in  normal 
times. 
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The  recovery  in  traffic  and  earnings  did  not  com- 
mence until  September  last,  and,  although  since  then 
it  has  been  quite  considerable,  a  good  deal  of  leeway 
has  still  to  be  made  up  in  the  remaining  months  of 
tlie  year  to  enable  gross  receipts  to  attain  the  level 
reached  two  years  ago.  In  recent  months  the  gains 
in  gross  receipts  have  been  greater  than  the  losses  in 
earnings  in  the  corresponding  months  of  last  year,  and 
for  the  eight  months  to  the  end  of  Februaiy  gi-oss 
earnings  have  increased  over  $4,000,000,  and  it  is 
probable  that  by  the  end  of  June  there  will  be  i-egained 
at  leist  $6,000!000,  against  the  $8,300,000  of  revenue 
lost  last  year. 

The  main  feature  in  the  current  j'ear's  operations 
is  the  combination  of  higher  gross  receipts  and  re- 
duced operating  expenses,  which  has  brought  about 
a  most  satisfactory  expansion  in  net  earnings.  In 
fact,  the  income  statement  for  the  six  months  to 
December  last  shows  that  the  Company  secured  higher 
net  earnings  than  for  any  half-year  since  1909.  For 
the  half-year  an  expansion  of  $2,421,000  in  gross  re- 
ceipts was  accompanied  by  a  reduction  of  $869,000 
in  expenses,  and,  after  paying  $46,000  more  for 
taxes,  operating  income  was  $3,244,000  greater. 
.Additional  miscellaneous  income  more  than  counter- 
balanced the  somewhat  higher  interest  charges,  and 
the  gain  in  net  profit  was  as  much  as  $3,326,000, 
which  raised  the  amount  to  $6,001,000,  a  sum  equal 
to  a  dividend  of  8,33%  upon  the  $72,000,000  of 
stock,  against  3,72%  earned  in  the  December  half  of 
1914,  Thus  in  the  past  half-year  alone  the  Company  lias 
earned  the  full  year's  dividend  of  5%  one  and  two- 
third  times.  The  great  recovery  in  earnings,  and 
especially  in  profits,  in  the  first  half  of  the  current 
year  will  be  evident  from  the  appended  comparison  : — ■ 


Resvlfs  of  LouU  and  Xash.  HE.,  Dec.  Halves 

1915 

and  1914. 

-De.-.  H.ilf, 

10!,-.^     -Dec,  Half 

1914- 

»o  of 

%of 

Inc.  or  Dec . 

S 

(JroKS            $ 

Gross 

S 

Grass  receipts    29,9G5,0II0 

—      26,844,000 

— 

-1-2,421,000 

Operating  expenses : 

Jfaintenance  of  war,.,     4,3.'iC,000 

145      4,2.50,000 

16'9 

-      14,000 

Maintenance  of  equip,      5,278,000 

ISO       5,615,000 

20-5 

—    237,000 

Cond,  tran'iport.ation        9,210.000 

31-4       9,860,000 

36-7 

—    650.000 

Gen.  &  mLsc,  e-xpen.ses        717,000 

2-4          685,000 
BC-3     20,310,000 

2-6 
7.5-7 

-t-      32,000 

Total  expenses      ,„  19,441,000 

—    869,000 

N'etearninss 9,S34,000 

—        6,534,000 

— 

-f  3,290,000 

Taxes,  Sx 1,154,000 

—        1,108,000 

— 

-1-      46,000 

Operating  income     ,,,    8,670,000 

Mtec,  Income 1,776,000 

Int,  and  otlier  charges     4,445,000 


Net  profit        6,001,000 

=  %  on  stock*     ,„     (16-66%) 
Dir,  on  stock  (5%)«,..     1.800,000 


Sumliis 


„.    4,201,000 
Rate  per  cent,  pc 


2,675,000 
(7-44%) 
1,800,000 

875,000 
ir  ll.■lIf-^  ea 


The  outstanding  feature  of  the  above  statement 
is  the  clear  indication  of  the  success  which  has 
attended  the  efforts  of  the  officers  of  the  road  to  operate 
the  traffic  with  increased  economy,  for  an  additional 
9%  of  gross  revenue  has  been  earned  with  an  expendi- 
ture of  6i%  less  upon  conducting  transportation,  with 
the  result  that  whereas  for  the  six  months  to  Decem- 
ber 1914  the  ratio  of  this  item  of  expenditure  to  gross 
receipts  was  36,7%,,  it  was  brou.ght  down  in  the  past 
half  year  to  31,4%,.  That  this  result  has  been 
achieved  is  due  entirely  to  improved  methods  of  operat- 
ing, aided  to  some  extent,  of  course,  by  the  bringing 
into  operation  of  some  new  double-track  and  other 
works,  whereby  a  much  larger  traffic  is  being  handled 
with  an  actual  diminution  in  the  freight-train  mileage. 
By  the  saving  thus  effected  the  proportionate  cost  of 
conducting  transportation  was  as  low  as  for  the  Decem- 
ber half  of  any  of  the  past  twenty  years  or  so,  and  it 
IS  all  the  moi-e  noteworthy  in  \'iew  of  the  higher  wages 
and  other  burdens  imposed  upon  the  railways  in  recent 
years.  Maintenance  outlays  for  the  halt-year  were 
somewhat  lower,  but  still  they  bore  a  proportion  of 
32,0%  to  gross  receipts.  The  Louisville,  it  should 
he  statel.  is  among  the  few  large  American  railways 
which  spend  more  upon  maintaining  the  i-oad  and 
equipment  than  upon  conducting  transportation. 


In  the  ordinary  course  of  events  the  Louisville 
earns  by  far  the  greater  portion  of  its  profits  in  the 
December  half-year,  hut  although  the  profit  for  the 
current  half-year  will  not  attain  to  anything  like  the 
level  of  the  past  half-year,  nevertheless  it  is  likely  to  be 
considerably  in  excess  of  that  secured  in  the  June  half 
of  1915,  and  the  disparity  noticeable  between  the  two 
halves  of  past  years  will  be  less  evident  this  year. 
The  great  recovery  in  profits  in  the  past  half-yeai 
\\\\\  be.  evident  from  the  following  statement  of  the 
jirofits  for  the  last  nine  half-years:  — 

Half-Yearly  and  Yearly  Profits  of  Louis,  and  Nashrilk  RR. 
(noil's  omitted  ) 
Net 
Rcpts,  Int,  & 

Halt  Tr,  Gross       after   Other      Net      , Dividend—^ 

eniled  Earnings  Taxes  Charges  Profit   Earned     ^Paid-^  Surplus 

Dec,  1911 iS,323      8,379  2,667        6,712      9-53       sf      2,100      3,61-' 

June  1913 28,274      6,343    2,495      3,848      6-41       3}      2,100      1,74S 


,    56,537 

14,722 

6,162 

9,560 

15.93 

7 

4,200 

5,360- 

,    29,926 
,    29,913 

7,6,'i3 
6,281 

2,331 

2,141 

6,301 
3,140 

8-83 
4-36 

11 

3,100 
2,519 

3,201 
631 

,    i9,83S 

12,913 

4,472 

8,441 

12.79 

7 

4,619 

3,822 

.    31,7,34 
,    28,269 

7,6.54 
4,640 

2,739 
2,706 

4,915 
1,934 

6-86 
3-65 

l\ 

2,520      2,395 
2,520  Dr.  586 

.    60,003 

12.294 

S,44S 

6,849 

9.51 

7 

5.040 

1,809 

26,844 
24,896 

5,426 
4,611 

2,751 
3,394 

2,675 
2,207 

3-72 
306 

21 
2i 

1,800 
1,800 

875 
407 

51,740 

10,037 

5,155 

4,882 

6.7S 

5 

3,600 

1,282 

rr.  1914-15 
D-c.  191.5 2.t,3;5      S,'-,7il    3,669      6,001     8-33       3i     1,800      4.201 

In  the  current  half-year  earnings  are  continuing  to 
expand,  the  gain  in  gross  receipts  in  January  being 
$910,000,  and  in  tlie  first  three  weeks  of  February 
$(j.j.'{,()(i(l.  Even  ajKU't  from  any  improvement  in  net 
profit  this  half-year  the  estimated  profit  for  1915-16 
is  $8,208,000,  a  sum  equal  to  11,4%  on  the  stock. 
Such  profits  would  seem  to  justify  a  higher  rate  ol 
dividend.  Indeed,  a  restoration  of  the  dividend  to  its 
former  figure  would  seem  to  have  been  discounted 
ah-eady,  the  price  of  the  stock  standing  at  127,  at 
which  the  return  from  the  5%  dividend  is  only 
4f%.     From    a    7%    dividend    the   return  would  be 


ST. 


LOUIS  AND  SAN  FRANCISCO 
REORGANISATION. 


()ffici.\l  invitation  is  given  elsewhere  to  bond  and 
stockholders  of  the  St.  Louis  and  San  Francisco  Eail- 
I'oad  to  deposit  their  securities  before  April  3  under 
the  terms  of  a  reorganisation  plan  and  agreement 
dated  November  1,  1915.  In  the  three  years  that  have 
elapsed  since  the  Company  passed  into  the  hands  of 
Eeceivers,  several  plans  have  been  put  fonvard,  but 
all  proved  unworkable  until  the  present  agreement 
was  arrived  at  «hicli  provides  for  the  scaling  down 
of  interest  charges  and  the  payment  of  an  assessment 
on  the  capital  stocks.  During  the  period  of  Receiver- 
ship only  $3,000,000  of  Receivers'  Certificates  were 
issued,  and  even  these  have  now  been  retired  out  of 
earnings,  Tliis  does  not,  however,  represent  the 
amount  of  money  applied  to  betterment  work  in  the 
three  years,  .A.part  from  large  expenditures  out  of 
revenue  for  maintenance  of  road  and  equipment,  a 
considerable  jiortion  of  the  net  income  has  been  ex- 
Ijended  for  improvements,  the  Company  having  been 
freed  from  the  necessity  of  paying  a  large  amount  of 
interest  charges.  The  result  is  that  the  'Frisco  is  in 
good  physical  condition,  and  more  than  ever  before 
is  capable  of  handhng  economically  and  profitably  a 
much  larger  amount  of  traffic.  The  trouble  in  the 
past  ha«  been  the  preponderating  amount  of  bonded 
indebtedness  to  the  total  capital,  but  now  this  state  of 
affairs  is  being  remedied  by  the  fixed  interest-bearing 
obligations  being  brought  down  to  a  more  reasonable 
proportion  of  the  total  capital,  'We  hope  to  deal  fully 
with  the  reorganisation  plan  next  week. 
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ALABAMA,   NEW  ORLEANS,  TEXAS  & 
PACIFIC  JUNCTION  RAILWAYS  CO. 

The  sinallueiis  of  tlie  income  of  the  Alabama,  New 
Orleans,  Texas  and  Pacific  Junction  Railways  Com- 
pany for  the  past  calendar  year,  which  permitted  of 
the  payment  of  a  dividend  of  only  2J%  upon  the 
5%  Non-Cumulative  "  C  "  Debentures,  with  a  surplus 
of  £123,  in  comparison  with  the  full  distribution  for 
1914  and  a  surplus  of  £6,854,  was  not  a  matter  for 
surprise.  Indeed,  the  wonder  is  that  the  Company 
secured  profits  large  enough  to  pay  even  this  dividend, 
for  the  undertaking  is  dependent  for  its  income  mainly 
upon  the  interest  and  dividends  it  receives  from  invest- 
ments in  three  small  American  railways  serving  the 
cotton  districts  of  the  United  States,  and  its  income 
in  1915  was  based  upon  the  profits  of  these  three 
railways  up  to  the  end  of  June  last.  In  the  South, 
where  the  controlled  roads  operate,  business  was 
almost  completely  paralysed  in  the  early  months  of 
the  War,  in  consequence  of  the  great  fall  in  the  price 
of  and  the  small  demand  for  cotton.  Some  effort 
was  made  by  the  railways  to  neutralise  diminished 
gross  earnings  by  reducing  expenditure,  but  their 
success  in  this  direction  was  not  noteworthy. 

An  idea  of  the  high  cost  of  operation  in  the  fiscal 
year  to  June  last  is  shown  by  the  fact  that  the  ratio 
of  operating  expenses  and  taxes  to  gross  earnings  of 
the  Vicksburg,  Shreveport  and  Pacific  line  was  as 
much  as  96.65%,  of  the  Alabama  and  Vicksburg 
94.44%,  and  of  the  New  Orleans  and  North-Eastern 
80.87%.  The  first  two  of  these  Companies  had  per- 
force to  reduce  their  distributions,  the  Vicksburg- 
Shreveport  line  making  no  distribution  on  either  its 
Preferred  or  Common  stocks,  against  5%  on  the  Pre- 
ferred and  nothing  on  the  Common  stock  for  1913-14, 
and  the  Alabama  and  Vicksburg  distributing  5%, 
against  7%,  on  its  Common  stock.  Even  the  pay- 
ment of  these  dividends  would  not  have  been  possible 
had  not  the  two  Companies  received  windfalls  in  the 
form  of  an  extra  $170,000  each  on  account  of  "divi- 
dend income."  Unfortunately,  the  reports  of  the  rail- 
ways give  no  indication  of  the  nature  of  the  invest- 
ments from  which  these  special  credits  were  derived. 
The  final  result  was  that  the  income  of  the  holding 
Company  from  all  sources  was  £127,128,  or  about 
£20,000  less  than  in  1914.  After  paying  somewhat 
more  for  expenses  and  taxes,  the  sum  available  for 
distribution  upon  the  "  C  "  Debentures  was  £23,428, 
or,  roughly,  £24,000  lower  than  twelve  months  ago. 
The  net  income  for  1915  was  the  lowest  since  1901, 
when  the  "  C  "  Debentures  received  only  2J%.  In 
each  of  the  intervening  years  full  dividends  were  paid 
on  the  "G"  stock,  with  intermittent  distributions 
on  the  Preferred  "  A  "  shares  for  the  later  years, 
when  the  South  was  enjoying  considerable  prosperity 
from  the  large  crops  of  and  high  prices  obtained  for 
cotton,  and  when  building  operations  on  a  large  scale 
caused  a  great  demand  for  lumber. 

In  the  current  fiscal  year  the  situation  in  the  South 
has  wonderfully  improved.       Cotton  is  moving   with 
greater  freedom,  and  witli  the  resumption  of  activity 
in  the  building  trade  the  demand  for  lumber  is  having 
__5reciable   effect  upon    the  trafBc.       The   latest 
i-esults  to^rhuiu  of  th^^'ee  operated  roads  are  for  the 
seven  months  to  JanviV,  and  in  every  case  substan- 
tial improvements  in  grv.  earnings  have  been  attended 
by   economies  in  operatv     Hence  the  recovery    in 
net  earnings  is  very  rapic  The  gross  earnings  of  the 
three  companies   increaseu341,000,  or  9%,    while 
expenses  were  reduced  $1.J00,   or  4.4%,  and  net 
earnings  expanded    $493.00'or   107%.     The    New 
Orleans  secured  $236,000  in  net  receipts,  the  Ala- 
bama and  Vicksburg  $l]9,0C\tra,  and  the  Vicks- 
burg,   Shreveport   $138,000   agonal.     In   the  case 
of  the  New  Orleans    line,    fro^hich   the   holding 


Company  derives  by  far  the  largest  portion  of 
its  income,  profits  for  the  current  year,  as  at 
present  shown,  will  amount  to  $440,000,  a  sum 
equal  to  7.3%  upon  the  stock,  and  it  is  probable  that 
by  the  end  of  Jiine  the  profits  will  be  found  to  be  up 
to  those  for  1909-10,  when  11%  was  earned  and  6.', 
was  paid.  The  dividend  paid  last  year  was  only 
1%,  but  this  year  it  should  be  much  higher. 
As  regards  the  Alabama  and  Vicksburg  and  the 
Vicksburg,  Shreveport  lines,  the  improvement  in 
net  earnings  is  likely  to  be  sufficient  to  enable  the 
Company  to  do  without  any  such  windfalls  as  were 
received  last  year.  If  the  New  Orleans  line  distri- 
butes a  dividend  of  only  3%,  and  not  the  higher  rate 
it  may  pay  for  1915-16,  and  if  dividends  of  the  other 
two  companies  are  unchanged,  the  payment  of  the  full 
dividend  on  the  "C"  Debentures  of  the  holding 
Company  would  be  assured. 

In  these  circumstances  the  full  distribution  on 
the  "C  "  Debentures  may  be  confidently  looked  for 
on  account  of  1916,  with  possibly  a  balance  for  the 
Prefen-ed  "A  "  shares.  At  the  present  time  the 
arrears  on  the  Prefen-ed  amount  to  as  much  as  182%. 

The  holding  Company's  5%  Cumulative  "  A  " 
Debentures,  interest  upon  which  was  covered  about 
three  times  in  1915,  are  quoted  91|-  and  yield 
£5  U.S.  9d.  per  cent.  The  5%  non-Cumulative  "  B  " 
Debentures,  whose  interest  was  covered  one  and  a  half 
times  last  year,  stand  at  79i  and  j'ield  about  £6  9s. 
per  cent.  The  quotation  of  the  5%  "  C  "  Debentures, 
which  are  also  non-cumulative,  has  declined  to  69, 
at  which  the  dividend  of  2J%  paid  for  1915  gives  a 
yield  of  onlv  £4  3s.  id.  per  cent.  The  return  from 
the  full  dividend  which  is  likelv  to  be  forthcoming  for 
1916,  however,  is  7^%.  The  "  A  "  Prefeired  £10 
shares  have  been  dealt  in  recently  at  5^,  and  the 
"  B  "  Deferred  £10  shares  at  just  under  5s. 


MISSOURI,  KANSAS  AND  TEXAS 
RAILWAY. 

Prior  to  the  appointment  last  September  of  a  receiver 
for  the  Missouri,  Kansas  and  Texas  system  the 
management  of  the  road  requested  Messrs.  Hall- 
garten  and  Company  and  Messrs.  J.  and  W.  Seligman 
and  Company,  neither  of  which  firms  had  issued  any 
of  its  securities,  to  fomiulate  a  plan  for  the  readjust- 
ment of  its  capital  and  debt.  With  the  assistance  of 
experts,  the  firms  at  once  undertook  an  examination 
of  the  affairs  of  the  Company.  Early  in  the  exami- 
I'.ation  they  became  convinced  that  to  prepare  a  plan 
which  would  be  fair  to  all  classes  of  security-holders 
and  re-establish  the  credit  of  the  road  it  would  be 
necessary  to  have  before  them  statistics  as  to  the 
earnings  for  a  period  of  at  least  two  years  of  each  of 
the  divisions  covered  by  its  24  different  bond  issues. 
To  obtain  these  statistics  in  accurate  form  Mr.  C.  E. 
Schaff,  the  former  President  of  the  road  and  now  its 
receiver,  found  it  necessary  to  go  to  the  original 
records  and  to  examine  innumerable  waybills,  tickets, 
vouchers  and  the  like.  It  is  hoped  that  the  data  will 
be  complete  early  in  April.  Such  portions  thereof  as 
have  already  been  received  by  the  banking  firms 
demonstrate  Uiat  this  information  is  essential  to  a 
satisfactory  plan  of  reorganisation,  and  that  any  plan 
not  based  thereon  would  at  best  be  only  a  makeshift. 
As  soon  as  the  nanking  firms  are  in  possession  of  the 
complete  information  tiiey  will  be  prepared  to  submit 
their  plan  to  the  committees  which  have  been  formed 
for  the  protection  of  the  various  classes  of  security- 
holders. 


Rubukr  .\cHE.\ciE. — The  reader  will  understand  that 
the  total  area  of  rubber  planted  in  the  Middle  East, 
which  we  gave  last  week  was  calculated  to  be  1 ,516,000 
acres,  and  that  this  total  included  the  area  for  South 
India  and  Burma  and  Borneo  and  Cochin  China,  for 
which  estimates  only  were  available. 


March  4,   19 Hi.] 


THE     STATIST. 


405 


CUBA  RAILROAD. 
POSITION   AND    PROSPECTS. 

Ti;e  island  of  Cuba  continues  to  enjoy  unexampled 
prosperity.  Business  everywhere  is  on  the  increase, 
and  new  industries  are  constantly  being  established 
and  extended.  This  prosperity  is,  of  course,  due  to 
tlie  excellent  sugar  crop  of  the  past  season  and  the 
high  prices  at  which  it  has  been  sold.  The  total  sugar 
production  of  the  island  in  1914-15  amounted  to 
2,592,000  tons,  which  is  estimated  to  have  realised  an 
approximate  value  of  £41,000,000.  In  the  preceding 
vcar  the  crop  reached  2,597,000  tons,  but  as  prices 
ruled  exceptionally  low  the  realised  value  amounted  to 
only  about  £26,000,000.  This  larger  profit  has  given 
a  fillip  to  sugar  production  throughout  the  island 
and  conditions  generally  could  not  be  more  promising. 
Additional  land  has  been  put  under  cultivation,  new 
tnills  have  been  inaugurated,  and  many  old  mills  in- 
stalled with  up-to-date  machinery.  Indeed,  no  eSort 
has  been  spared  to  make  the  1915-16  season  the  best 
and  most  profitable  the  island  has  ever  witnessed. 
Favoured  with  good  weather,  the  crop  is  turning  out  a 
large  one,  recent  estimates  placing  it  at  20%  greater 
than  that  of  last  year,  or  over  3,000.000  tons.  Up  to 
the  end  oi  January  the  total  production  was  estimated 
at  502,000  tons,  against  313,000  tons  last  year  and 
490,000  tons  in  1914,  which  goes  to  show  that  the 
output  for  the  season  is  likely  to  exceed  all  previous 
records.  How  the  estimated  crop  of  the  current  year 
compares  with  the  actual  production  of  previous 
seasons  over  an  extended  period  w'ill  be  seen  from  the 
following  table :  — 

Cuban  Sugar  Crops. 


Tear 

Tons 

Tear 

Tons 

1915-16'     ... 

..    3,000.000 

1906-07       ... 

...     1,428.000 

1914-15       ... 

2.692,000 

190i>-06       ... 

...     1,253.000 

1913-U       ... 

2, .597.000 

1904-05       ... 

...     1,189,000 

1912-13       ... 

2,429,000 

1903-04       ... 

...     1,100,000 

1911-12       ... 

l.B9r..000 

1902-03 

...     1,028,000 

1910-11       ... 

1,4S5.000 

1901-02 

872,000 

1909-10       ... 

1.804.000 

1900-01 

«35,000 

1908-09       ... 

l.-Sl  4,000 

1899-1900  ... 

300.000 

1907-OS       ... 

902,000    1898-99       ... 

335,000 

•  Estil 

natca. 

In  consequence  of  the  scarcity  of  tonnage  and 
high  freights  the  price  of  sugar  continues  to  soar,  and 
current  quotations  are  from  30  to  40%  higher  than 
those  of  a  year  ago,  notwithstanding  the  larger  output 
both  actual  and  prospective.  The  prosperity  of  Cuba, 
already  greatly  enhanced  by  last  year's  favourable 
conditions,  is,  therefore,  likely  to  be  further  consider- 
ably increased  in  the  current  year,  and  the  economic 
strength  of  the  country  as  a  whole  will  undoubtedly 
be  raised  to  a  very  high  level.  Whilst  all  the  indus- 
tries of  the  island  will  be  favourably  affected  by  this 
satisfactory  state  of  affairs,  in  no  direction  will  it  be 
more  quickly  apparent  than  in  the  railway  industry. 
Cuba  is  now  well  supplied  with  transport  facilities, 
having  something  like  1,800  miles  of  railway  connect- 
ing the  principal  towns  with  the  seaports,  and  many 
privately  owned  lines  running  from  the  larger  sugar 
estates  to  junctions  on  the  main  lines.  Tlie  Cuba 
Railroad,  with  which  we  propose  to  deal  this  week,  is 
of  comparatively  recent  origin,  having  been  established 
in  1900,  and  was  not  opened  to  traffic  till  1903.  So 
manifestly  important  was  the  construction  of  the 
system  to  the  well-being  of  Cuba  that  right  from  the 
commencement  of  operations  a  large  and  constantly 
growing  traffic  has  been  secured,  and  at  the  present 
time,  although  still  in  its  infancy,  the  Company  ranks 
deservedly  high  among  the  profitable  railway  enter- 
prises of  the  countiy.  Last  year  it  earned  a  profit  in 
excess  of  charges  of  no  less  than  $1,874,000,  a  sum 


equal  to  the  full  6%  on  the  Preferred  stock  and  to  a 
dividend  of  12J%  on  the  (!ommon.  Seven  years 
ago — i.e.  in  1907-08 — nothing  was  being  paid  on  the 
Preferred  stock,  whereas  now  not  only  is  the  Pre- 
ferred stockholder  in  receipt  of  his  full  distribution, 
but  dividends  of  6%  are  being  paid  on  the  Common 
stock. 

With  the  present  active  state  of  Cuban  trade  it  is 
not  surprising  that  railway  earnings  are  mounting  up 
at  a  tremendous  rate,  and  in  this  respect  the  Cuba 
Railroad  is  well  to  the  front.  In  the  six  months  to 
the  end  of  December  the  increase  in  gross  receipts  was 
as  mucli  as  $583,840.  or  26.6%,,  and  inasmuch  as 
this  compares  with  a  falling  off  of  $167,000  in  the 
corresponding  period  of  1914,  the  progress  which  the 
Company  is  making  is  very  satisfactory.  The  busy 
season  in  Cuba  is  now  in  full  swing,  and  doubtless  the 
earnings  of  the  past  two  months  have  shown  a  still 
greater  rate  of  expansion  than  in  the  six  months  to 
December  last.  This  larger  traffic  naturally  entails 
heavier  expenditure,  but  thanks  to  good  management 
the  proportionate  cost  of  working  is  being  reduced,  and 
the  actual  increase  in  expenses  for  the  six  months 
amounts  to  only  $289,176,  or  25.3%.  The  growth  in 
net  earnings,  therefore,  comes  out  at  $244,664,  or 
28.2%,  and,  as  interest  charges  are  up  only  $31,394. 
the  gain  in  profit  is  as  much  as  $213,270,  or  47.8%. 
The  working  results  of  the  Company  for  the  first  six 
months  of  the  current  year  are  set  out  beneath:  — 


Gross  earnlnffs 
Working  expenses 
Katio        .^ 

Net  earnings 
Fixed  charges 

Net  profit 


, Six  MontbB  to  Dec.  31 , 

1915          1914  ^Inc.  or  Dcc.^ 

«                »  «              % 

J,.540,229  2,006,4.19  -(-533,840    -f-26-6 

1,428,717  1,139,641  -f289,176    -f25-3 

(56-24)       {56-80)  -(0-56)        — 

1,111,582      8.i6,9i8  +244,664    +28-2 

462,748      421,354  +   31,394    +   7-4 

.      658,834     445,564  -)- 213,270    +47-8 


Apai-t,  therefore,  from  any  further  increase  in  the 
six  months  now  running,  the  Company  this  year  will 
earn  a  profit  of  $2,087,000,  and  after  paying  6%  on 
the  Preferred  stock  would  have  a  surplus  equal  to 
nearly  15%  on  the  Common.  Indeed,  at  the  present 
rate  of  improvement  a  'dividend  not  far  short,  of  20% 
would  be  earned  by  June  30  next,  and,  as  the  effect 
of  the  really  busy  season  in  Cuba  has  yet  to  be  felt, 
the  higher  rate  of  dividend  may  quite  easily  be  attained. 
Whether  or  not  the  directors  will  see  their  way  to 
increase  the  rate  of  distribution  is  another  matter. 
Cuba  cannot,  of  course,  always  expect  good  crops  and 
good  markets  ;  still,  having  regard  to  the  progress  made 
in  the  past  under  more  or  less  unfavourable  conditions, 
the  possibilities  of  the  future  now  that  the  prospects 
are  so  much  more  favourable  are,  to  say  the  least, 
encouraging.  To  show  the  rapid  development  of  the 
svstem  we  give  herewith  a  retrospect  of  the  main 
results  of  working  since  the  commencement  of  opera- 
tions in  1903-04  :  — 

Cuia  Bailroad. 


Cross 

-■Workin? 

i.xpen':es 

_     Net 

Net 

Tear 

Mileage 

Earnings 

S 
5,740,500 

Amount 
% 

2,768,300 

Eatio 

Earnings 

Profit 

101 5-1 6« 

602 

48-23 

2.972,200 

2,087,000 

1914-lS 

602 

6,206,714 

2,479,174 

47-61 

2,727,640 

1,873,084 

1913-14 

602 

5,164,671 

2,693,749 

6200 

2.470,922 

l,661,.'-05 

1912-13 

602 

4,632,040 

2,416,538 

62-17 

2.215,502 

1,414.280 

1911-12 

602 

3,819,253 

2,000,393 

62-37 

1,818,860 

1,059,802 

1910-11 

602 

3,059.660 

1,685,579 

66-06 

1,374,071 

797.316 

1909-10 

696 

2,559,335 

1,452,036 

66-73 

1,107,299 

672,089 

1908-09 

444 

2,157,16.'! 

1.207,076 

65-95 

950,089 

6.";0,T99 

1907-08 

440i 

2,039,468 

1,318,180 

64-63 

721,288 

356,4-25 

1906-07 

42S 

1,953,309 

1,294,965 

66-30 

658,364 

332,424 

1905-06 

426 

1,619,082 

1  066,656 

65-26 

562,626 

287,861 

1904-05 

426 

1,029,258 

733,635 

71-28 

296,623 

37,448 

1903-04 

524,042 

666,119 

108-04(LoS3)42.077 

— 

Based  on  the 

ncrfaprs  s)\own  for  ttie 

first  six 

months  only. 

The  relatively  small  interest  charges  and  the 
margin  of  profit  behind  the  6%  dividend  on  the  Pre- 
ferred and  Common  stocks  will  be  seen  from  the 
income  statement  appended.  The  results  for  tie  cur- 
rent year  are  based  on  the  increases  shown  for  the  first 
six  months  only,  and  will,  in  the  ordinary  course  of 
things,  be  very  "much  better  than  indicated. 
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Passenger 

Freight 

Other 


Cuia  Railroad, 


—  1,980,C15    2,000,113     1,939,069     1,866,096 

—  2,583,321     2,610,782     2,150,843     1,738,243 

—  642,778        S47,776        536,138        415,914 


5,740,500 

2,708.300 

(48-23) 

6,200,714 

3,479,174 

f47.ei) 

5,104,071 

2,693,749 

(62-16) 

4,032,040 

2,416,838 

(5217) 

3.819,253 

2,000,393 

(52-37) 

2,972,200 
885.200 

2,727,640 
853,856 

1,873,684 
600,000 
(•■.%) 

1,273,684 
600.000 
(6%) 

2,470,922 
819,417 

2,215,602 
801,222 

1,414,280 
600,000 

(e%) 

1.818,860 
758,998 

2,087,oro 

600,000 
(G%) 

1,651,506 
600,000 
(C%) 

1,059.802 
650,000 

(•H%) 

l,487,oro 
6ro,ooo 

(6%) 

1,061,506 
600,000 
(6%) 

814,280 
400,000 
(4%) 

609,8(;2 

887,000 
? 

673,684 
310,768 

362,926 
3,413,346 

451,606 
136,000 

414,280 

414,280 
2,982,661 

509,802 

887,001 
3,770,000 

316,606  f 
3,396,841 

509,802 
2,472,690 

Total       

Working  expenses    ... 
Ratio       

Net  earnings 

l-'ixcd  charges 

>«et  profit       

Div.  on  Pref. stork    ... 
Ratepercent.    ... 

Profit  for  Ordinary    ... 
nrdinary   dividend  ... 
Ratepercent. 

Snrplns       

Extnaordinary  re- 
placements written 
off 

Surplus       

Brou{7ht  forward 

Carried  fonvard 

•  Based  on  the  increases  shown  for  the  first  sii  months  only. 

t  This  surplus  was  reduced  to  £1 0,506  through  charging  against  such  surplus 
three  Preferred  stock  dividends,  while  only  two  were  applicable  thereto,  it 
having  been  deemed  advisable  to  alter  the  accounting,  so  that  hereafter  all 
dividends  will  be  shown  in  the  income  statement  of  the  fiscal  year  during  which 
such  dividends  are  declared,  and  not,  as  in  previous  reports,  in  the  inccnie 
statement  of  the  fiscal  year  during  which  such  dividends  are  actually  jinid. 

To  show  the  dividend-eaining  capacity  of  the  road 
at  the  present  time  and  the  striking  advance  whicli  has 
been  made  since  distributions  on  the  PrefeiTed  stock 
commenced  in  1D08-09,  we  give  the  following  com- 
parative statement  of  the  profits  earned  and  dividends 
paid  in  the  last  10  years  :  — 

Kxtraordmarv 


4,663,000    3,770,272     3,413,346     3,396,841     2,982,661 


Year 


Ropla. 
Net    Charged  to  Tot.nl 
Profit    Expenses   Profit 


/—Dividends  Famed-.        Pivs. 
On  Preferred    On  Common     ^Paid— , 
^Stock-^  ^Stock-,     Pref.  Com. 


Amount  %       Amount  % 

$000,000  14J  $1,487,000  6 

600,000  12}     1,275,000  6 

600.000  lOJ     1,050,000  6 


600,000 

9 

900,000  0 

000,000 

H 

650,000  5J 

000,000 

300,000  4J 

600,000 

U 

176,000  3i 

600,000 

h 

60,000  11 

512,000 



450,000 

— 

—       — 

160,000 

— 

—       — 

1915-16*     2,087,000       —    2.0i7,0O0 
1914-15...  1,874,000        —     l,»74,0oii 

191.3-14...  1,651,000       —      l,651.0l'0  6 

1912-13...  1,414,000    96,000  l,.110.00n  0 

1911-12...  1,000,000    90,000  l,l.'iO,noo  6 

1910-11...      797,000    96,000      8;):!.IIOn  6 

1909-10...      072,000    96,000      7CS.00(i  6 

1908-09...      551,000    90,000      047,000  0 

1907-08...      3.'>5,000 156.000      511.000  6i 

190G-O7...      288,000  1.58.000      446,000  i\ 

1905-06...        37,000  IH.OOO      151,000  1} 

•  Based  on  the  increases  shown  for  the  first  six  months  only. 

Provided  the  Cuban  people  are  not  led  into  over- 
speculation  as  a  result  of  their  increased  prosperity,  the 
])re.sent  condition  of  affairs  will  mean  the  opening  of  a 
new  chapter  in  the  economic  history  of  ttie  country. 
So  far,  at  any  nit«,  there  has  apparently  been  no 
speculation  of  an  excessive  character,  and,  according  to 
authorities  usually  well  informetl,  far  from  this  being 
the  case,  preparations  are  already  being  made  against 
the  time  when  less  prosperous  conditions  will  prevail 
in  the  island.  Writing  in  the  December  number  of 
The  Americas  on  the  (•ondilions  in  Cuba  at  that  time, 
-Mr.  A.  1,.  IToffman,  the  commercial  representative. 
West  rndian  Branch,  of  the  National  City  Bank  of 
-New  York,  states  that  "  planters  and  grinders,  finan- 
rially  strengthened  as  a  result  of  the  past  year's  opera- 
tions, and  stimulated  by  the  prospect  of  a  record  crop 
10  be  marketed  at  high  prices,  are  putting  forth  every 
effort  to  take  full  advantage  of  present  conditions. 
Tjocal  merchants  and  c'ommission  houses  in  the  finan- 
cial centres  of  the  island,  with  entire  confidence,  have 
extended  the  credit  fiicilitics  they  gave  to  the  country 
districts,  rather  than  insisting  on  pending  obligations 
being  fully  met,  thus  avoiding  in  any  way  the  curtail- 
ment of  pre-sent  resources  and  giving  full  scope  to  the 
(ievelopmciit  of  production.  Many  simar  grinders  are 
already  beginning  'to  anticipate  the  changed  conditions 
in  the  sugar  business  which  are  bound  to  come  with 
the  end  of  the  European  War,  and  are  providing  for 
(lie  installation  of  machine^'  which  will  cheapen  the 
cost  of  Induction.  The  market  for  sugar-mill 
machineiy  should,  thorcfore,  bo  excellent  for  the  next 
few  months. " 

From  this  it  is  evident  fliat  the  present  favourable 


toiiditiuns  are  being  taken  advantage  of  to  strengthen 
the  industrial  situation,  and,  as  a  good  deal  of  attention 
is  likewise  being  devoted  to  the  exploitation  and 
development  of  the  many  natural  resources  of  Cuba 
other  than  sugar,  the  return  to  normal  times  and  less 
prosperous  conditions  can  be  anticipated  with  confid- 
ence by  all  interested  in  Cuban  affairs. 

The  bonds  of  the  Company  are  well-secured  invest- 
ments, the  total  fixed  charges  absorbing  only  about 
30%  of  the  existing  net  income  of  the  line.  The 
5%  First  Mortgage  bonds  are  quoted  at  99i,  and 
a  yield  of  about  tb}%  is  forthcoming.  The  5% 
Improvement  and  Equipment  bonds  are  now  obtain- 
able at  91i.  and  the  yield,  allowing  for  accrued  in- 
terest, is  about  £.5f%.  The  price  of  the  6%  Non- 
Cumulative  Preferred  stock  is  99  only,  and  the  yield 
afforded  is  as  much  as  £6  6s.  4f/..  per  cent.  This  is  a 
good  investment,  and  one  that  should  appreciate  in 
value  as  time  goes  on. 

The  capital  of  the  Company  and  the  prices  of  its 
securities  are  recapitulated  beneath:  — 


Security 

5%  1st  Mort.  50-year  Gold  bonds 
6%  Improvement  and  Equip.  Bonds  . 
Trust  P.quipment  Cert.ificates  ... 
6%  Non-Cum.  Preferred  stock 
Common  stock 


Amount  Interest  Price 


l.:;21.ooo 
lo.onri.noo 
10,000,000 


Total  authorised  capital    37,354.000 

•   Allowing  for  accrued  interest  and  exchange. 


PROSPEROUS    SHIPPING   COMPANIES. 
I.  MERCANTILE   STEAMSHIP  COMPANY. 

This  old-established  shipping  Coinpaiiy  has  obtained 
its  fair  share  in  the  large  profits  earned  by  the  in- 
dustiy  during  1915,  and  the  report  points  out  that 
shipping  business  during  the  year  has  been  very  great, 
the  demand  for  tonnage  much  exceeding  the  supply 
of  ships.  The  large  quantity  of  tonnage  required  by 
the  Government,  the  loss  of  ships  occasioned  by  the 
submarine  warfare,  and  the  excessive  detention  of 
steamers  loading  and  discharging  in  ports  more  or  less 
all  over  the  world,  have  caused  extreme  shortage  of 
tonnage,  and,  consequently,  excited  freight  markets, 
and  the  result  is  that  the  profit  for  1915  has  amounted 
to  £2.59,159,  as  compared  with  £93,391  for  1914. 
This  is  a  distinctly  satisfactory  comparison,  but  1914 
was  by  no  means  an  unsatisfactory  year.  As  recently 
as  1910  the  profit  was  only  £42,534.  As  a  result  of  the 
great  prosperity  the  amount  appropriated  for  surveys 
and  repairs  has  risen  from  £9,263  to  £25,000;  the  sum 
caiTied  to  suspense  has  risen  from  £8.000  to  £75,000, 
the  Ordinary'  dividend  is  increased  from  17|%  to 
35%,  and  the  allocation  to  resei-ve  is  £50,000,  as  com- 
pared with  £21,000.  A  comparison  of  the  past  six 
years'   profits  is  appended:  — 

Yr.  ended  Dec.  31—1915  1914        1913         1912         1911  1910 


Balance 
Sundry  Appropriations : 
Surveys  and  repairs .. 


253,820  88,610  122,125  107,943  57,812  38,456 

25,000  9,263  16,335        8,518        9,238  — 

75,000  8,000  _             —             —  _ 

28,000  8,602  4,000       3,000         —  — 


Total 

Balance  ... 
Preference  dividend 


Ordinary  dividend 


Carried  forward 


128,000 

125,820 

0,400 

25,925 
63,685 
6,400 

20,335 

101,790 

0,400 

11,618 
96,425 
6,400 

9,238 
48,574 
6,400 

38,4.'>6 
6,400 

119,420 
70,000 
(•■S-iyo) 

50,386 
36,000 

a7j%) 

9.5,390 
40,000 
(20%) 

90,025 
60,000 
(23%) 

42,1 74 
20,000 
(10%) 

32,066 
10.000 
(5%) 

49,420 
60,000 

31,286 
31,000 

66,390 
66,083 

40,02-5 
40,000 

22.174 
33,000 

22,0.'56 
22,000 

Dr.680 
1,799 

386 
1,614 

807 
1,307 

35 
1,182 

174 
1,008 

56 
953 

1,219        1,799        1,614        1,307        1,183       1,008 

The  Company's  fleet  at  the  end  of  last  year  con- 
sisted of  11  steamers  of  a  gross  tonnage  of  42,932  tons, 
and  a  dead-weight  capacity  of  68,710  tons,  but  since 
the  end  of  last  year  the  s.s.  Coquet  has  been  sunk  by 
submarines  in  the  Mediterranean.  The  book  value  of 
the  steamers  is  snown  as  £188,000,  which,  on  the  gross 
tonnage,  works  out  at  £4  7s.  6(i!.  per  ton,  but  if  the 
reserve  fund  be  deducted  the  valuation  is  reduced  to 
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Book  valne  of  fleet 

Sundry  debtors 

Inrestaients,  cash,  &c. ... 


188.000 

fi,936 

475,367 


H.'j.  6d.  per  ton,  which,  of  course,  is  an  exceptionally 
low  figure,  and  shows  that  the  Company  possesses 
nn  important  internal  reserve.  The  share  capital  is 
£328,000,  and  the  reserve  funds  amount  to  £106,762. 
The  Company  shows  an  exceptionally  large  cash 
balance,  the  cash  on  deposit,  cash  in  hand,  and 
Treasuiy  bills  totalling  £320,217.  A  summary  of  the 
liabilities  and  assets  as  at  the  end  of  last  year  is 
appended :  — 

LIABUJTIES. 

£ 

Share  capital  328,000 

Balance  of  receipts  on  Toyages  16,914 
Suspense  account    ...         ...      71,465 

Sundry  creditcrs     81,927 

Bills  payable  4,016 

Beserre  fund  106,762 

Balance  of  profit     61,219 

670,303 

By  appropriating  £7.5,000  to  suspense  account  and 
allocating  £28,000  for  income  tax  account,  the  Com- 
pany has  made  pro^-ision  for  the  requirements  of  the 
excess  duties  and  for  a  probable  rise  in  income  tax. 
Of  com'se,  while  present  conditions  are  in  force  the 
Company  will  continue  to  make  large  profits,  and  the 
outlook  is,  therefore,  for  another  successful  yeai\ 
The  £5  Ordinary  share  is  quoted  at  12J,  and  on  the 
basis  of  a  3-5%  dividend,  the  yield  is  13J%,  the  £1 
Preference  shares  at  18.s.  &d.  giving  a  return  of  a  little 
over  5|%,  as  may  be  seen  from  the  following:  — 

Amount            Description  Par  Price  Piv.  Yield 

£  «  £  %  £   s.   d. 

138,000  5%  Preference  shares         ...       1  lS/6xd  5  5     8     1 

300,000  Ordinary  shares        5  ISJxd  35  13  14     7 

II.  THE  CAIRN   LINE   MEETING. 

Mr.  W.  J.  Noble,  tiie  Cliairman  of  the  Cairn  Line, 
dealt  at  the  annual  meeting  with  the  subject  of  British 
sliipping  and  coal  freights,  pointing  out  that  in  the 
year  1913  the  number  of  cargoes  exported  from  this 
country  amounted  to  practically  37,000.  Of  these 
45%  were  shipped  in  British  bottoms  and  55%  in 
foreign  ships.  In  1915  the  number  of  cargoes  fell  to 
27,909,  and  the  proportion  of  British  vessels  fell  from 
45%  to  28%,  and  that  of  foreign  vessels  rose  from 
55%  to  72%.  In  the  coal  trade  between  this  countrj- 
and  Italy  dm-ing  the  last  three  months  Italy  herself, 
whose  mercantile  marine  was  nearly  li  million,  pro- 
vided 36%,  of  the  vessels  and  this  country  about  17%, 
the  remainder  consisting  mainly  of  Greek.  Scandina- 
vian, and  other  neutral  tonnage.  A  similar  state  of 
affairs  obtained  in  regard  to  France — for  example,  over 
60%  of  the  cargoes  shipped  at  Swansea  in  1915  were 
caiTied  in  other  than  British  vessels.  It  was  evident 
from  such  figures  that  the  blame  or  the  credit,  as  it 
might  be  regarded,  for  fixing  the  rate  of  freight  could 
not  lie  with  the  British  shipowner,  who  was  respon- 
sible for  only  one-fourth  of  the  cargoes.  To  fix  arbi- 
trarily maximum  freights,  while  it  might  reduce  the 
price  of  commodities  for  a  time,  involved  the  risk — 
and  it  was  a  serious  risk — of  failing  to  attract  the 
neutral  tonnage  upon  which  the  country  was  largely 
dependent  in  existing  circumstances.  It  would  ulti- 
mately lead  to  still  higher  prices  by  lessening  the 
supply  of  the  commodities  we  required.  The  real  issue 
was  how  to  increase  the  ocean-carrying  power  available. 
The  President  of  the  Board  of  Trade,  in  taking  steps 
to  prohibit  the  import  of  certain  articles,  was  unques- 
tionably working  alone  the  right  lines,  and  he  had  the 
cordial  support,  and  approval  of  all  shipowners.  Ship- 
owners had  since  the  beginning  of  the  War  consist- 
ently urged  upon  the  Government  other  remedial 
measures  which  would  not  only  tend  to  reduce  freights, 
but  also  to  increase  the  effectiveness  of  the  available 
tonnage.  Perhaps  the  two  most  important  were  the  pro- 
hibition of  the  use  of  quays,  dock  sheds,  and  ware- 
houses abutting  on  shipping  berths  for  other  than 
transit  purposes,  and  the  maintenance  of  sufficient 
labour  at  the  various  ports,  obtaining  in  case  of  need  the 
aid  of  the  military  authorities  with  proper  safeguards. 
If  these  measures  could  -be  carried  out  the  bulk  of  our 
difficulties  would  disappear. 


Wires:  "  Infosory-Grace,    London." 
'Phones:  Avenue,  4084  and  1'662. 

HARDEN  BROS.  &  LINDSAY 

STOCKBROKERS,  ^"■ 

Specialists  in  Tea  «&  Rubber  Shares. 

23  ROOD  LANE,  LONDON,  E.C. 


|:uibbcr  Copies. 

The  price  of  rubber  lias  this  week  continued  to  be 
quoted  at  well  over  3s.  6d.  per  pound  for  plantation 
crepe,  and  in  the  Share  market  the  recent  advance 
in  prices  has  been  well  maintained.  The  reports  for 
1915  are  now  commencing  to  arrive,  and  the  much 
enhanced  prosperity  we  have  been  looking  for  is 
clearly  reflected  in  them.  This  week  we  have  received 
the  Bagan  Serai,  Selaba,  and  Kurau  annual  statements, 
but  pressure  of  space  causes  us  to  defer  detailed  con- 
sideration of  them  until  next  week.  Briefly  put,  the 
results  are  as  follows  in  comparison  to  1914  :  — 
Bagan  Serai. 

Aver.         All-in  Net         ^Dividend-^       Carry- 

Crops         Price        Cost  Profit        Amount  Torward 

Lb.       Obtained  e  £  %  £ 

1914  ...     191,832         2'2-.31         1/1  11,427         lu,0li0         SO         1,094 

1915...     277.50>         2  5-56         ],0'2         20,601         12,.00         25         9,195 
CEstimated  crop  for  1916=348,650  lb.) 


9,140 
16,651 


S  laba. 

1914...     529,998         2.086         1,1J  25,.308         18,750 

1915...     677,695         2/5  1;1J  38,866         31.250 

(Estimated  crop  for  1916=613,000  lb.) 
Knran. 

1914...     227,683         2/1-67         1/1-4         12,179         11,250  30        3,345 

191.-)...     287,308         2/6-32         O/U-65     22,576         1,875         45         7,917 

(Estimated  crop  for  1916=330,000  lb.) 

The  Bagan  Serai  had  a  forward  contract  in  respect 
of  195,080  lb.  at  2.s.  -lid.  per-  pound,  and  the 
Selaba  in  respect  of  378,898  lb.  at  2s.  '2.3Sd.  Con- 
sequently the  average  prices  realised  for  the  whole 
outputs  in  both  cases  are  extremely  satisfactory. 
Bagan  Serai  £1  shares  have  now  appreciated  to  55s., 
and  allowing  for  the  dividend  included  in  the  price, 
they  give  a  yield  of  over  9|%  on  the  basis  of  the 
total  distribution  for  1915  of  25%,  which  is  the  same 
as  forecasted  in  our  issue  of  January  29. 

Selaba  are  quoted  at  44.s.,  which,  allowing  for  the 
final  dividend  of  17%,  gives  a  yield  of  12%  on  the  basis 
of  the  total  dividend  for  1915.  Further  particulars  of 
both  companies  will  be  found  in  the  cross-page  table 
herewith. 

The  report  of  the  Lavant  Rubber  and  Tea  Company 
for  1915  shows  the  crop  of  rubber  realised  2s.  5Jrf. 
I'.er  pound,  and  a  dividend  is  declared  of  12%  on  the 
Ordinary  for  the  rear,  which  compares  with  8%  for 
1914. 


RUBBER  SHARE  VALUES. 

When-  we  first  .gave  our  cross-page  analysis  of  140 
Rubber  shares,  three  months  ago,  the  bai-gains  were 
literally  crying  to  be  picked  up.  In  the  time  that  has 
elapsed  since  then  there  has  been  an  all-round  sus- 
tained advance  in  prices,  and  practically  every  one  of 
the  shares  shown  in  our  last  list  to  have  an  unduly  low 
market  capitalisation  per  planted  acre  in  relation  to 
merits  has  appreciated  to  a  very  substantial  extent. 
The  advance  in  values,  while  general  and  substantial, 
however,  has  not  been  excessive  or  anything  like  com- 
mensurate with  the  comparatively  high  price  now  rul- 
ing for  the  commodity.  This  is  as  it  should  be.  It 
is  not  desirable,  from  the  point  of  view  of  investment, 
to  base  rubber  share  values  on  an  expectation  of  a 
higher  average  price  than  2s.  per  lb.  over  a  series  of 
years.     But  on  this  conservative  basis  it  may  safely 


408 


THE     STATIST. 


[March  4,  191G. 


RUBBER    SHARE    VALUES. 
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Market 
Capitall- 
y-Planted Acreage-^  satlon  per 

Par                      Issued   Market  5  Yrs.  Planted 

of        Year      Capital  Price  of  and  Under  Acre 

Shares    Ends            «        Shares  Over  5  Yrs.  Total  £ 

AJl»g»r   I   £20      [Dec.  31       1 35000  1  *'*  **'  '1*  l-l^"  '** 

(Debs.   )  I     >       ) 

ilor  Fongsa  £1        Dec.  31          40,000  38/6:  <22i  Slot  733  101 

._„,f                       J  10/-     Sept.  30  1        1S,622  ,^,  ,..,  „,.,  „,  „ 

^^r"' i  Shares  9/- paid  (£10,000  Debs-"'  **-  "'"  '!■*  " 

Anglo-MalaT           ...    2/-       Dec.  31        150,000  10/3  3,689  754  4,443  173 

inglo-Sumatra      ...   £1        May   31          80,000  4i  3.367  —  3,357  1«« 

A«ah»n    10/-      Julv  31        109,096  17/6  784  1,680  2,404  81 

(Shares  9/6  paid) 

Bagan  Serai  £1        Dec.  31         60,000  55/-  681  404  1,085  123 

Bajoe  Kidoel          ...   £1         Mar.  31        167,887  S8/J  871  5,281  4.lD2t  53 

Bakap     £1        June  30         60,000  2^  765  102  857  167 

Bandar  Sumatra   ...  £1        July  31        100,000  33/-  1,019  1,566  2,585  (8 

Baatardaw,   j  j,^!^  |  June  30     { lj^;^°g }  16/li  1,191  -  1,191  80 

Banteng      £1   '     April  30          60,000  Si  965  384  1,349  100 

Batak  Kabit  £1        .Tune  30          75,000  30/-  080  673  1.2.'.r)  0) 

Batang  Slalaka 2/-       Dec.  31          59,400  3/7i  —  —  1,2G*  100 

Batu  Rata £)         June  30          99,026(6)30/6  1,012  468  1,470  101(6; 

„      Oaves    £1        Dec.  31          26,760  12}  1,207  483  1,690  tl8 

„      Tiga  £1        Dec.  31          74,300  3A  1,488  333  1,820  129 

Bekoh      3/-       June  30          96,000  3/4i  876  749  1,624  100 

BemamPerak  £1        June  30    {  27',500  Ord^sl/-" }     '^^^  *■*'*  l'"""  *• 

Bikam     If-       Dec.  31          6o',000  4/-  993  7  1,000  120 

B"dw.ll     KoLfDec.  31       |?g;g^2}  27/6  1,191  612  1,703  78 

BiaauCon  £1        Sept.  30          84,500  82/6  1,373^  164|  1,433  95 

BukitCioh      2/-       Dec.  31          50,000  6/4i  a70l  136  1,107  121 

„     Kajans    £1        June  30        100,000  21  3,234  443  2,677  107 

„     Lintang    £1        June  30          30,000  4  800  419  1,319  99 

„     Mertajara    ...   2/-       Mar.  31        168,847  4/li  2,139i  337  2,476  13J 

„     Panjon^  2/-       Dec.  31          41,960  9/lOi  1,211  360  1,560  113 

„     Rajah  £1        Mar.  31          66,700  6J  3,271  619  3,890  113 

„     Bembawang       2/-       Dec.  31        314,965  3/6  6,866  2,134  8,000  St 

Oastlefleld  £1        June  30         45,000  5^  1,300  361  1,661  141 

OeylonPara  3/0       Dec.  31          70,000  9/6  3,661  299i  3,951  113 

{Jhangkat  Salak £1       Deo.  31     { 44;;jl2  ueV.' 45/- J  ^''^^  *''  ^••"-  " 

Obembonj 2/-      Dec.  31          75,000  3/9  940  160  1,100  127 

Oheras     £1        Dec.  31        50,000  31/6  403  607  1,010  71 

Oheisonese 2/-       Dec.  31        225,000  3/8  3,004  34  2,038  SO) 

Oheriot       2/0        Dec.  31         88,412  4/9  999  1,500  2,499  84 

Ohota  2/-       Dec.  31          60,000  3/8  —  —  733  81 

/    £10,000  ^ 

ac«ly 2/-       Mar.  3lJ°''^'|.°^Jjl  JO/-  829  416  1,245  128 

[  5»i  Pref. ) 

Oons.  Malay  2/-       Dec.  31          70,000  11/6  2,362t  663i  2,926  131 

Damansara £1         Dec.  31        105,000  66/6  1,863  458  2,321  150 

Dannistown    £1        Dec.  SI        136,600  32/6  1,242  438  1.680  \3t 

Idlnburgh 2/-      Dec.  31         42,500  7/6  930  81J  1,0111  153 

Federated  Selangor     £1        Mar.  31         26,400  8J  1,052  —  1,063  148 

Qan  Kee 2/-       Juno  30      •]  33  ooq  f  2/6  463  138  693  77 

Oedong    £1         Sept.  30        £51,637  28/9  480  494  971  81 

(67,300  Shares  17/6  paid) 

alan  Berrle   £1        Sept.  30          60,000  48/6  —  —  1,457  81 

Olenshiel     £1         Dec.  31          36,000  663  1,311  13  1,233  80 

Oolcou.ln £1         Deo.  31          88,000  65/-  1,679  35  1,704  14! 

aoliien  Hope £1        Dec.  31          44,000  2i  924  618  l,437((j)    83 

QrancI  Central    £1        Dec.  31     1,225,000  36/6  12,261  787  13,013  I2« 

Oula-Kalumpong  ...   £1        Deo.  31        450,000  IfJ  8,736  691  4,417  172 

Harpenden £1         Dec.  31          80,000  7i  1,344  401  1,647  134 

Hewagam  (Ooylon)      £1         Dec.  31        240,000  21/-  3,433  17  2,460  101 

Highlands    £1         Dec.  31        309,481  2i  3,803  861  4,164  186 

{       30,0001 

I»ch  Kenneth    £1        June  30  J       15,000  I  H  1,396  99  1,395  99 

I       Debs.  ) 

^"■^    {dIUD"-"       Itofoo]  '/«  '89  «6>  1,141  i( 

1    £1        Mar.  31 ) 

'•"■n (  (39,300  Shares  I     62,630  44/-  800  264  1,064  116 

I.       17/Cpaid)       ) 

#ohore(Para) £1         Juno  30         64.995  25/-  45S  566  823  98 

fohore  Bub.  Lands      £1         Dec.  31        399,507  33/6  1,883  4,063  6,936  79 

Joni!  Landor £1        June  30          77,000  3A  _  _  l,68lf  114 

Jugra  Land  t  Rub.     £1        April  30       360,000  48/-  8,764  1,236  6,000  120 

Kajang    £1        Dec.  31          76,000  37/9  609  816  1,525  80 

Kampong-Kuantan     3/-      Dec.  31          30,000  9/-  1,000  —  1,000  13S 

Kamuning 3/-      June  30       183,435  3/lOJ  2,015  181  3,196  181 

Kapar  I'ara    £1         Doc.  81          75,ooi)  61  3,491  1,067  3,518  111 

Kepong   2/-       Dec.  31          35,000  12/-  663  657  1,350  122 

Klanang      2/-       Dec.  31          31,626  16/6  1,428  56  1,484  166 

''■"'''''Ok 2/-       Dec.  SI          90,000  3/6  1,181  118  1,299  111 

Kuala  Klang £1        Sept.  30         25,000  31  616  —  615  152 

„       Lumpur £1        June  30        310,000  4)  8,370  1,728  6,098  189 

„      Selangor 2/-       Dec.  31          30,600  32/6  1,470  197  1,667  308 

Kurau     _.  £1       Deo.  81         87,600  80/-  767  164  921  163 

I^bn}  3/-       Deo.  81        100,000  7/6  1,416  1,58S  8,001  115 

(    296,0001 

Linadron   £1       Dec.  81 J      22  200  [  43/8  4,836  874  6,300  124 

t6%Dobs.) 

Langon  Java £1        Aug.  31        103,700  16/9  1,897  83  1,979  86 

Langkat  Sumatra ...  £1        Dec.  31          76,000  33  1,740  186  1,935  8t 

I'»°k»t    £1         Mar.  31        100,000  BO/C  1,463  647  3,000  116 


Last 
Past  Year's     ,-Reported  Year's  Results- 

, Rubber  Output — ,Output  per  Dividends 

Past  Current     Planted  Costs       ^ — Paid — , 

Year  Year  Acre  Profit  "  Ail  in "  Amount 


.Lb. 


Lb. 


Lb. 


2  7,000(7)        22t 


318,60111  23,276  (J)  238              6,20111  1     4 

88,280  48,540  (<)  123  5,063  1     3i 

1,534,43811  152,828  (J)  343  76,9.3011  1     <>l 

783.957  6)1,749  («)  119  43.J02  0  IIJ 

137,584  117,351(6)  68  6,413  1     4 


277,50511 
71,925 
300,963 
305,406 
138,187 
218,466 
202,320 
307,95611 
162,473 
602,63211 
668,65»|| 
220,176 
148,300 
278,20011 
818,26711 
306,000 
357,96511 
680,548 
380,725 
339,666 
391,50611 
673,507 
628,80011 


350,3 -,4 II 
93,95!)|1 
655,71(i|l 
364,65.'>11 
157,38611 

998,265 


29,500(7) 
109,8116(79) 
213,119(7) 
140,097(6) 

135,480  (7) 
216,940(9) 
143,326  (7) 

22,136(1) 
219,000(7) 

52,783  (/) 

70,018(1) 
177,429(7) 

129,700  (7) 
35,000  (7) 
41,620(7) 
123,600  (4) 
21,000(7) 
455,860(7) 
173,330  0 

604,444(70) 
43,000  (7) 

654,665  (/O) 
6>,200(7) 


41,555(7) 
13,700(7) 
65,575(7) 
33,945(7) 
17,718(7) 


114 
182 
161 
183 
172 
356 
387 
136 
148 
278 
187 
215 
232 
2»3 
230 


278,979(70)     248 


20,601 
18,022 
16,753 
10,251 


4,34,'ill 
14,471 
37,50211 
22,110^ 

8,538 

5,659 

9,04311 
4,16611 

19,596 
10,64f,11 
30,223 
17.604 
14,908 
15,18311  1  2i 
40,914  1  0 
13,75911     1     »l 

36,661       0  lOi 

16,65911     1     *i 


8,0OS1[  1     3i 

53i.11  1   1U 

35,02lU  1     1 

9,66'I1I  1     H 

4,90311  1     » 

9,963  1     5{ 


6,000  U 

1,864  10 

63,000  Si 

32,000  44 

2,730  2i 

12,600  16 

15,789  10 

16,000  36 

7,600  H 


1     3} 
1     U 

0  lOi 

1  3 

1     8t 
1     41 


1     Oi 
1     01 


13,378 
37,032 
16,717 
7,125 
1,650 
6,000 


13,705 
9,375 
22,100 
10  800 
13,142 
10,742 
33,3.50 
9,449 

19,630 
13,125 


53,670 
6,6.30 
S,126 


731,17011  81,389(7) 


501,11011 
369,367 


114,800 

105,730 
338,92011 
472,6';911 
198,09011 
3,45i,o80|l 
1,058,18511 

404,45111 

551,60i>|g 

1,303,33511 


930,250(7) 
282,614(79) 


298 
268 


69,025  (4) 

76,113(0 
33,660(7) 
64,674(7) 
19,445(7) 
373,858(7) 
114,895(7) 

43,600(7) 
66,010(7) 
113,962(7) 


13,32611 
13,604 


9,024 


144 

187 
268 

no 

283 
239 

246 
225 
289 


10,753  1 

6,H771f  1 

33.86611  1 

7,77311  1 

120,03311  1 

54.55111  1 


34,74611     0  11 

9,9S9H      1      4i 
75,42511      1      Oi 


10,730       1     3 


6,350 
6,136 
23,000 
7,700 
85,760 
45.000 

14,000 
9,600 
64,660 


133,14811 

15,565(7) 

114 

1.6S91 

1 

9 

- 

164,911 

1 89,993  (;») 

167 

8,711 

1 

0 

7,14J 

140,ilO 

103  30)  i7) 

170 

7.508 

1 

0? 

4.876 

414,08611 

61,169(0 

89 

11,01811 

1 

4t 

— 

375,141 

304,8  18  (fl 

223 

1  7.4.-1- 

1 

4 

14,476 

634,311 

637,417(9) 

106 

23,183 

1 

1i 

20,873 

96.28011 

14, .500  (7) 

72 

1.7D01I 

1 

St 

_ 

534,O0Hl| 

33. .500  (7) 

334 

17.5.5.511 

1 

0 

12,000 

668,377 

4*7,950(7) 

304 

37,603(0  1 

2 

37,364 

53l.l6ln 

6  7,630(7) 

149 

41.12J1I 

0  10 

37,500 

3  76,36011 

38,001  (7) 

224 

14,09  Jt 

1 

0 

11,350 

459.89111 

41,3.50  (7) 

377 

20,45311 

0 

'n 

30,039 

543.0  ;oii 

41.340(7) 

139 

8,81311 

1 

4f 

167,182 

67,347(4) 

324 

11,773 

0 

m 

8,750 

1,385,664 

851,330  0 

264 

67,429 

1 

2 

677.44711 

6'.l,i;4l  (7) 

333 

41,72611 

0 

9t 

34,425 

387,308 

31,010(7) 

311 

32,576 

0 

lit 

16,876 

631.8501 

60.900(7) 

174 

24,47311 

1 

1 

16,000 

1,291,97411 

;  1 16,670  (7) 

248 

66,38811 

1 

01 

44,160 

506,355 

307,033  (5) 

266 

13,998 

1 

3i 

16,433 

407,078 

41,633(7) 

212 

11,95511 

1 

6 

400,547 

393,137(79) 

too 

33,379 

"i 


11» 


26,427t     1     31  36,260        371 


10,625 
13,300 


6,456        12} 


111 
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RUBBER    SHARE    VALUES-(Continued). 


Pap 

of       Yeap 
Shares   Ends 


Issued    Market    5  Yrs. 

Capital  Pi-ice  of    and 

£  ihares    Over 

(    79,370) 

~     is;6 


Market 

Capilal- 

-Planted  Acreage-,    satlon 


^dbury |1 

«"ido ,  Dbs.  )■ 


Deo.  31 
Mar.  31 


„       Pref. £1 

jOQdon  Asiatic -/- 

,umut £1 


[alaoca  £1 


Upalagama(Ce3-Ion)  2/- 


[arborougll   ■,  pjjg_ 

^rdaaal    £1 

Jorth  Hummock  ...  £1 
ortii  Lsbis  £1 

hental £1 

.P.K.  (Cejlon) £1 

'adang  Jawa -,- 

ataling 2/- 


'encas   £1 

'ilmcor £1 

^ort  Dickson     3/- 


iivereide  Selangor      £1 

iubana  £1 

Jub.  Est.  of  Jobore    £1 
lub.  Ests.  o£  Krian    2/- 


a£;ga  £1 

t."  George  (Cej- Ion)  £1 

'cottisb  Malay  £1 

eaport  £1 

[eadeld  £1 

j  £1   ) 
I  Dbs.  I 


egamat 

ekoog  (Borneo) 


£1 


Dec.  31 

Dec.  31 
Mar.  31 
Dec.  31 
Sept.  30 
Mar.  31 
June  30 
June  30 
Mar.  31 

Dec.  31 
Sept.  30 
Sept.  SO 
Dec.  31 
April  30 
Dec.  31 
Dec.  31 

JuIt  31 
Dec.  31 
Dec.  31 
June  30 
Dec.  31 
Dec.  31 
July  31 
Dec.  31 
Dec.  31 


£ll,iiSO 

I   Debs.  ) 

lOS.fiOO 

I  47,500  ) 

"l  20,000  ( 

110,000 

10,000 

159,762 

all,-183 

115,000 

PreJ. 

238,964 

Ord. 

£267,340 

Debs. 

45,000 

30,000 

309,965 

£40,000 

Debs. 

(  60,000  1 

"(  10,000  ) 

280,000 

80.000 

100,000 

55,000 


eletar.. 


£1 

tiinbilan £1 

♦^Ddavan    £1 

"P-Qdli    £1 

ea^at 3/- 

erdang  Central £1 

eremban   £1 

i^lang  £1 

ingapore  Para 2/- 

United  ...   2.1- 

traits    £1 

.,     Birtam  21- 

trathmore £1 

umasra  Cons £1 

„       Para      3/- 

ongei  Batu   £1 

„      Baava    £1 

„     Buloh     £1 

Choh 


22,500 
130,000 
89,000 
75,000 
51,507 
173,006 

275,000 
39,470 
80,000 
76,000 
250,000 
125,000 
120,000 

23,000 
70,000 
54,500 
i.!il  jjO 
100,000 
}  69,816  1 

( 60,000  ; 

80,000 
125,000 
30,000 
j 49,282  1 

I     8,230) 

Mar.  31         79,927 

June  30  75,000 

(£17,600  Debs.) 

Jui7  31  88,000 

69,895 

462,300 


16/- 


41/9 


26/3 
3/1 

5/2 


33/6 
H 
22,6 

35 
33/3 

3/- 

1| 
61/3 

5/6 
33/- 

45/- 
2/9 

26/3 

50/- 

31/3 

3* 


1,050 


1,445 


4,777 
4,078 
3,031 


1,645 

1,005 
680 
1,4221 
2,121 
946 
884 
940J 
876 


ept.  30 


Da 


£1 


June  30 
Dec.  31 
Dec.  31 
Jan.  31 
JuuB  30 
June  30 
Deo.  31 
Mar.  31 
Dec.  31 
April  30 
June  30 
Dec.  31 
June  30 
Dec.  31 
Dec.  31 
June  30 


170,000 

62,479 

200,000 

200,000 

13i),9.10 

249,800 

350,000 

200.000 

74,700 

100,000 

125,000 

55,000 

85,000 

50,000 

50,000 

50,000 


71 
56;- 

41 
30/6 

*i 
36/6 

23/- 
16/- 

26/- 

4i 
3/6 
14/9 

39/- 
45/- 
34/- 
2/10 

H 

28  3 
64/- 
3 '6 
3/2 
81/3 
4/9 
61/6 
3i 

7/3xd 
34/- 
44/- 
62 
66/- 
19/- 


1,196 
1,579 
1,403 

9iJ0 
3,214 
1,002 

423 
1,885 
1,742 
1,620 

589 


3,321 
1,084 
1,270 
2,140 
3,881 
1,351 

4,355 
3,538 
1,046 


2,072 


45/- 


630 


Erian. 


„     Kmit £1 

„     Pnmn £1 

„     Salak £1 

'    „      Way  £1 

'  nngkai  Clhomor  ...  £1 

'aiping  2/- 

::aU  Ayer  £1 

'andjong    £1 

"anjong  Malijii £1 

Tebrau    £1 

Third  Mile 2/- 

;:-Tenielbye £1 

Hu  Rantaa   

'nited  Serdang     ... 

j    „     Saa  Betong  J 

„      Sumatra    .. 

,t      Temiang    ... 

allambrosa  


Ord.       June  30 
10,000  £1  Pref. 
10/-  paid  ) 

/      82,000  j 

.   £1        Deo.  31  -]  ^'''li^oo  i  <?rf-)51/3    1,470 
Ord.  J 


Deo.  31  65,000 


De 


31 


Dec.  31 
Dec.  31 
Jane  30 


June  30 
June  30 
Dec.  31 
June  30 


50.000 
65,000 
68,666 
40,000 

204,210 
300,000 
150,000 
600,000 
125,000 
41,500 
69,000 


£1 

Dec. 

31 

33,931 

21- 

Aug. 

30 

250,000 

£1 
Dbs. 

Deo 

31 

(  70.000 
■|  60,000 

2/- 

Deo. 

31 

110,000 

21- 

July 

31 

131,687 

40/- 

32/6 

H 

*i 

*i 

3/2 

n 

3i 
25- 
31 

7/3 
4 

2} 
12/3 

47/- 


810 
615 
1,410 
1,231 
1,197 


1,50 Si 


261| 
1,400 


1,218 
1,665 


656 
594 
525 

787 
640 


840  — 


996 


3,246 

1,094 
464 

300 
1,199 

176i 
1,049 

340 

404 

500 

483 


2,Zo3 
1,48S 
4,164 


1,3081 
1,297 


am  Seng 

•  Bstimated. 


.  2/-      Feb.  2S 
2/-       Oct.    31 


7/-  —  - 


2,363        1,084 


41,900 


per  Planted 
Acre 
Total       £ 


7,391 
4,156 


1,673 
3,521 


2,592 
3,004 
1,813 
1,683 

1,507 
1,679 
2,204 
1,7S3 
2,260 
1,819 
1,079 
2,479 
2,267 
2,307 
1,239 
810 


1,673 
1,606 
2,632 
5,967 
1,663 

3,712 
7,000 
4,632 
1,419 
2,3  72 
3,617 

96S 
2,048 


148 
1i3 
235 

94 
189 

94 


114 

114 

1!4:c) 


107 
107 
1J7 
121 

157(60 
102 

124 
110 
1S7 

96 

91 


1,561 
1,987 
1,577 

3,190 
3,816 
5,116 
6,647 
3,917 
1,318 
3,037 

671 
9,610) 
3,060 


135 
125 
121 

147 
118 
102 


86tO 
105 


Past  Year's 
-Rubber  Output — Output  per 


34,107  (;<))  — 

53,562  (i)  249 

137,244  (/O)  96 

173,300  (i)  207 

122,966  (i)  303 

397,353(4)  214 


106 


545,S38|| 
108,397 

1,533,74011 
1,249,33411 


70,00211 
1,160,75511 


590,90011  48,655  (i) 

377,115  293,281  (7) 

—  27,172(7) 

600,00011  56,000  (J) 

269,13211  29,105  (;i 

150,655  164.712  (iO) 

602,40611  69,300  (2) 

573,066  212,543  (^) 

420,267  412,838  (iff) 

211,536  172,313(7) 

206,930  165,526(7) 
282,670  (iO) 


212,815 

746,06711 
198,247 
207,386 
332,05111 
511,662 
653,94511 
354,03111 

36(1,828 
450,19311 
399,02011 
262,500 
851,62511 
236,99511 
144,359 


213,674 
235,046 
930,253 
273,100 
244,47011 
591,6lq| 
821,07811 
369,735 
403,274 
3,059,17211 
751,931 
368,60111 
308,148 
532,233 
175,97911 
300,660 
539,26011 
339,96211 


531,83511 

254,70811 
111,43.111 
536,42611 
483,66311 
371,600 

484,93011 
462,046 
804,327 

571,638 
646,260 
345,27311 
645,360 


252,606 


71,238  (i) 
81,930  (i> 
125,096  (4) 
38,110(2) 
418,381  (9) 
65.0.i3  (7) 
43,000(2) 

229,000  (9) 
41,770(2) 
40,000(2) 

193,1 10  (7) 
78,877(2) 
24,037(2) 
74,422  (S) 
5.;,317(2l 
61,400(2) 

69,500(2) 
120,960  (29) 
100,300  (7) 

234,305  (6) 
121,310  (2) 
782,174  (.) 
212,682  (?) 
24,110  (2) 
51,042(2) 

249,353  («) 
305.900  (7) 
207,000  (2) 
812,000(20) 
38,210  (2) 
330,070  (9) 
371,000(0 
22,613(2) 
233,300(7) 
53,500(2) 
36.197(7) 
31,323(7) 

69,000  (i) 


59,885(2) 

29,160(2) 
13,400  (2) 
62,600(2) 
42,617(2) 
270,390  (7) 

209,773(4) 
498,421  («) 
668,310(7) 
442,531  (7) 
634,933  (7) 
37,373(2) 
367,350(7) 

24,622(2) 
1,261,656(5) 
64,890(2) 
62,576(2) 
177,030  (6) 

438,038  (fl) 
92,263  (3) 


204 
250 
163 
145 
170 
360 
210 


194 
378 
130 


115 
337 

228 
236 


164 

262 
269 


143 
178 


176 


Last 
Reported  Year  s  Results- 
Dividends 
Costs       , — Paid — 
rofit  "All  in"  An 


23,80811 
890 


2    0  — 


1     21  76,000 

1       3  39,940 

0     lit        31,723 


8,381^ 
8,399 
56,489 
•38,000 
22,527 
8,439 
9,988 


33,34911  1 

13,185  0 

10,954  1 

31,07311  0 

37,037  1 

22,34(111  1 

13,33311  1 


1  n 

0  11J 
0    9.95 


U 

m 

»4 
10} 
Oi 

3i 
It 


17,199  1     3i 

19,16511  1     2i 

20,45911  0  lit 

15,310  1     2 

46,90511  0  1U 

6,2131  1     3} 


134 

6,940 

1     4t 

232 

38,866 

1  n 

215 

41,94(11 

198 

13,95411 

1     2i 

84 

6,441 

1  1 

195 

4,530 

£4 

7,317 

1     7 

170 

13,638 

1     4t 

136 

52,113 

1     2^ 

17S 

17,107 

1     Oi 

152 

3,61711 

1     7t 

224 

24,11511 

1     2t 

137 

37,60611 

1     U 

186 

16,476 

1     3t 

108 

21,616 

0  lit 

271 

164,75111 

166 

39,319 

1     1 

259 

14,67311 

135 

18,927 

1     It 

146 

32,850 

1     U 

182 

4,221 

1     3 

146 

14,803 

1     3t 

307 

28,82611 

1     0 

197 

16,161 

1    14 

30,026         — 


16,23311  1 

7,4791t  1 

1,246  1 

23,62511  1 

25,6241  1 

19,781  1 

26,262  1 

26.844  1 
39,716  1 

26,513  1 

33,172  1 

11,5071  1 

33.845  1 


in 

51 

u 

3t 
3i 


•20,250 

20,035 

3,750 


37,500 
10,000 

8,800 
16,717 
35,000 
12,500 

6,000 


9,3 


9,866 
3,664 


5,040 

8,984 
46,360 
10,635 

3,749 
12,000 
24,000 
13,090 
21,498 
140,000 
26,000 

8,643 
17,925 
33,854 

3,581 
12,722 


17,876 
30,533 
16,000 

22,941 
30,000 
30,000 
25,000 
12,600 
8,620 
31,050 

9,870 


% 


H 

124 


326 

•174 

224 


'e  is  in  bearin<'  §  Holds  133,023  Obeviot  shares.  II  Tear  1915. 

(a)  including'estate  purchased  September  l_^15._being  financed  l>y  Company 


t  Interplantod  with  coffee.  {   About  half  the 

Figures  in  parentheses  (  )  denote  months  of  output  of  current  year. 
»)  Bicluding  20.944  shares  under  option  at  par.  (c)  Includes  £1,409  profit  from  tin.        (<f)  AUowiUL  -noh^ntnre^ 

(e)  Company  holds  20,000  North  Labis  shares.  CO  Avowing  for  exercise  of  options  to  redeem  Debentures. 


;  for  Company's  holding  of  145,000  Ruba 


17,394         374 

6,230  174 

1  Tear  1914. 
;  bankerSt 
Bubber  shares. 
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1)6  said  that  the  shares  of  the  best  class  of  rubber  estates 
some  distance  from  full  maturity — though  not  too 
young — are  undoubtedly  a  very  good  investment,  likely 
to  give  an  extremely  handsome  yield  on  the  money 
invested,  with  the  prospect  in  many  cases,  even  now, 
notwithstanding  the  rise  in  prices  that  has  occurred, 
of  capital  appreciation  as  the  crops  increase  on  account 
of  the  approach  of  the  estates  nearer  and  nearer  to 
full  maturity.  .\s  we  have  repeatedly  pointed  out  in 
recent  months,  it  is  a  comparatively  easy  matter  to 
arrive  at  the  intrinsic  value  of  a  rubber  share  on  the 
basis  of  a  given  price  for  the  commodity,  a  stated  cost 
of  production,  and  assuming  the  investor  requires  a 
yield  of  10%.  It  has  to  be  borne  in  mind  that  while 
rubber  trees  usually  commence  bearing  at  from  four 
to  five  years  of  age,  they  do  not  reach  their  full  pro- 
duction until  they  are  about  eight  years  old.  The 
planting  up  of  all  estates  has  been  spread  over  a  series 
of  years.  Therefore  the  crops  increase  as  the  acreage 
in  bearing  grows  and  also  as  the  young  trees  in  tapping 
age  in  the  first  three  years  after  they  reach  the  pro- 
ducing stage. 

It  must  not  be  thought  that  all  rubber  estates  are 
of  like  quality.  This  is,  of  course,  far  from  being 
the  case.  A  very  good-class  estate  at  full  maturity 
will  produce  400  lb.  per  hearing  acre  or  more,  a  good 
estate  say  3501b.,  a  medium  estate  perhaps  300  lb., 
and  poor  estates  less  than  3001b.  per  bearing  acre. 
The  average  yield  per  pJatitcd  acre  is  not  an  indication 
of  quality  vudess  the  proportion  of  acreage  under  and 
over  five  years  old  is  taken  into  consideration.  Often 
a  low  yield  per  planted  acre  merely  reflects  the  fact 
that  a  very  large  proportion  of  the  area  has  not  com- 
menced to  produce. 

On  the  basis  of  2.9.  per  lb.  for  rubber,  and  reckon- 
ing Is.  per  lb.  "  all-ini "  cost  of  production,  the 
|)i'ofit  at  full  nuitui'ity  to  be  expected  from  an 
nc\o  of  firsl-chiss  rublicr,  yielding,  say,  4001b. 
per  acre,  would  be  Is.  per  lb.,  or  £20  per  acre.  That 
would  be  the  annual  profit.  Assuming  that  profit  is 
all  distributed  in  dividends  and  the  investor  requires 
a  yield  of  10%,  then  the  maximum  intrinsic  value  of 
that  acre  of  rubber  is  £200.  With  a  lower  rubber 
yield  per  acre  there  will  be  a  lower  intrinsic  value, 
and,  per  contra,  with  a  higher  price  for  rubber  and 
lower  "  all-in  "  cost  than  Is.  per  lb.,  the  maximum  in- 
trinsic value  per  acre  will  be  higher.  The  cautious 
investor,  in  working  out  the  maturity  value  of  his 
lii.lJings,  will  do  well  to  limit  his  expectation  of  price 
of  rubber  to  2s.  per  lb.,  and  consider  any  margin 
obtained  over  that  as  a  bonus  not  expected  every  year. 
Ill  the  present  year  it  looks  as  if  the  average  price 
of  rubber  will  be  quite  3.s-.  per  lb.,  and  from  the  six 
reports  already  published  it  seems  likely  that  com- 
panies which  ended  their  years  on  December  31  last 
will  obtain  an  average  of  well  over  2s.  6d.  per  lb.  for 
their  produce.  The  immediate  outlook,  therefore,  is 
for  all-round  substantial  increase  of  dividends,  not- 
withstanding the  incidence  of  the  excess  profits  tax. 

In  the  accompanying  cross-page  table  we  give  the 
vital  information  necessary  to  the  appraising  of  about 
LOO  rubber  companies.  It  would,  perhaps,  be  best 
for  the  student  to  fix  in  his  mind  the  figure  of  £150 
per  planted  acre  as  representing  the  maximum  in- 
trinsic vidue  at  full  maturity  of  a  medium-class  rubber 
estate  yielding,  at  full  maturity,  a-n  average  of  300  lb. 
of  i-ubber,  produced  at  an  "  all-in  "  cost  of  Is.  per  lb. 
and  sold  at  2.s-.  per  lb.,  the  return  to  the  investor  being 
taken  at  10%.  If  this  figure  of  £150  per  acre  is 
boi-nc  in  mind  the  accompanying  table  will  be  the 
more  readily  understood.  It  will  be  noticed  that  we 
bavp  set  the  three  most  impoi-tant  columns  in  con- 
spicuous type,  viz.,  the  market  capitalisation  per 
planted  area,  the  last  reported  "  all-in  "  cost  of  produc- 
tion, and  the  past  year's  output  per  planted  acre.  The 
last  reported  year's  results,  with  one  or  two  excep- 
tions, were  obtained  at  an  average  price  of  rubber  of 
t>etween  2s.  and  2s.  3d.  per  lb.  The  reader,  casting 
his  eyes   from   left  to  right    of    the    table,    will    see 


approximately  what  portion  of  the  planted  area  has 
reached,  or  is  about  to  reach,  the  tapping  stage,  what 
portion  has  still  to  come  into  production,  and  the  total 
planted  area.  He  will  then  observe  the  market 
capitalisation  per  planted  acre  m  comparison  with, 
say,  £150.  This  comparison  he  must  consider  in 
relation  to  the  rubber  production,  the  output  per 
planted  acre,  and  the  "all-in"  costs  shown  in  the 
succeeding  columns.  Also,  he  will  note  the  profit 
earned  in  the  last  reported  financial  year  and  the 
dividends  paid,  indicating  the  margin  between  the 
distribution  lo  shareholders  and  the  profit   earned. 

The  last  financial  years  of  many  of  the  companies 
ended  on  December  31  and  consequently  their  out- 
puts for  1915  are  shown,  but  the  last  year's  results 
iriven  arc  for  1014.  By  allowing  some  reduction  on 
the  1914  cost  of  production,  and  taking,  say,  2s.  6d. 
per  lb.  as  an  average  price  for  the  rubber  outputs  of 
1915,  a  fairly  good  idea  can  be  gained  of  the  profit 
likely  to  be  shown  by  the  forthcoming  annual  reports 
for  the  year  1915.  Companies  which  had  large  for- 
ward contract,?  will  probably  not  obtain  an  average  of 
2s.  Gd.  per  lb.  for  their  produce,  but,  on  the  other 
harul,  \vhere  no  forward  contracts  existed,  an  even 
higher  level  of  price  may  be  obtained. 

We  venture  to  think  a  study  of  the  table  will 
enable  rubber  shareholders  to  see  the  value  of  their 
investments  in  comparison  with  others  offering  at 
present  market  prices,  and  will  give  a  good  idea  of 
the  number  of  shares  that  still  offer  distinct  attrac- 
tions to  the  investor  willing  to  take  a  comparatively 
low  yield  on  hi.?  money  now,  with  the  almost  certain 
prosjiect  of  a  higher  return  later  on,  and  the  natural 
corollarv  of   appreciation  in   capital  value. 


BORAX  CONSOLIDATED,  LIMITED. 

DuBiN'c  the  twelve  months  to  September  30,  1915, 
this  prosperous  Company  maintained  its  profits  ut 
about  the  level  of  the  previous  year,  which  only  in- 
cluded two  months  of  war  conditions.  In  view  of  the 
increases  in  working  costs  this  is  distinctly  satis- 
factory. Freiglit  on  the  raw  material  has  averaged 
about  four  times  pre-war  rates,  and  difficulty  has  bee.n 
experienced  in  obtaining  supplies  in  vessels  for  the 
material.  Moreover,  labour,  coal,  sulphuric  acid,  and 
materials  of  all  sorts  have  cost  very  much  more  than 
before  the  War.  Naturally,  the  Company  has  been 
compelled  to  raise  prices  to  meet  higher  costs.  The 
present  price  for  borax  in  this  country  is  £35,  ,^ad  for 
boric  acid  £43  per  ton — prices  which  compare  with 
£iOO  and  £130  respectively  in  Germany.  The  trade 
in  the  United  Kingdom  has  been  well  kept  up,  and 
there  has  been  experienced  a  continually  increasing 
demand  for  noi  only  home  consumption,  but  also  for 
llussia,  France,  .Tapan,  China,  and  neutral  countries, 
and  lately  the  Company's  works  for  the  refined  pro- 
ducts, borax  and  boric  acTd,  have  been  hard  pressed 
to  keep  up  with  the  orders.  In  the  United  States 
business  generally  has  been  very  good;  there  has  been 
great  activity  in  all  directions,  and  in  consequence  the 
Company's  products  have  benefited.  The  result  is 
that  after  providing  for  prior  charges,  Debenture  in- 
terest, &c.,  tli(>i-e  is  a  balance  of  £205,825,  as  com- 
pared with  £198,098  twelve  moiitlis  ago.  After  pay- 
ment of  the  rreference  and  Preferred  Ordinary  divi- 
dend there  is  a  balance  available  for  the  Deferred 
Ordinary  shares  of  £1^5,825.  The  Deferred  Ordinary 
dividend  has  been  increased  from  7i%  to  10%,  and 
of  the  balance  £30,000  is  carried  to  resei-ve,  wliile 
£5.825  is  added  to  the  carrv- forward,  bringing  it  up 
to  £74,171. 

In  the  following  table  we  set  out  the  manner 
of  distributing  the  profits  for  each  of  the  past  six 
years: — 
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Tmi  ended  Sept.  30—1915        1911 


Trading  profit 

Int.  and  transfer  fees     ... 


Directors'   fees   and 
come  tax 


349,1  OS 
28,760 


353,239    358,909    293,598    293,086    289,464 
22,210      33,145      32,527      34,621      28,894 


377,868    375,449    392,054    326,125    327 


318,358 


Depreciation      

Deb.  Int.,  &c. 


Preference  dividend 
Preferred  Ord.  div. 
Deferred  Ord.  div. 


2,401        2,753  2,947        2,941  3,327  3,492 

26,111  35,864»  23,343»  63,339»  28,274  29,286 

51,290  50,000  40.000  20,000  20,000  20,000 

92,242  88,734  79,989  74,824  70,823  70,825 


205,825 
44,000 


198,098    240,775    165,021    205,281    194,755 
44,000      44,000      44,000      44,000      44,000 


161,825 
36,000 


154,098    196,775    121,021    161,281    150,756 
36,000      27,000      27,000      27,000      27,000 


125,825  118,098  169,775      94,021  134,281  123,755 

90,000  67.600  136,361    123,730  123,750  112,500 

00%)  (7i%)  (15%)     a3J%)a3i%)  (12J%) 

36,825  50,598  33,414—29,729  10,631  11,255 

30,000  27,649  31,314        2,968  1,800  889 

5,823  22,949  2,100—32,697  8,731  10,366 

68,346  45,397  43,297      75,994  67,263  56,897 


Carried  forward  ...      74,171     68,346     45,397     43,297     73,994     67,263 

•  Includes  expenses  of  issue  and  conversion  of  2nd  Mort.  Deb.  Stocks. 

The  total  issued  share  capital  is  JE2,300,000,  while 
the  Debenture  stock  in  issue  amounts  to  £1,952,216. 
The  resei^es  total  £4.38,147.  The  total  assets  are 
valued  at  £5.065.242,  of  which  mines  and  goodwill 
stand  at  £2,757.450. 

Altogether  the  Company's  position  is  a  strong  one. 
as  may  be  seen  from  the  following  summary  of  its 
liabilities  and  assets  at  September  30  last:  — 


LIABILITIES. 

£ 

2,3On.O00 

ASSETS. 

2,767,450 

Share  capital         

Mines  and  goodwill 

4J%  1st  Mort.  Deb.  stock 

i,r  00.000 

Freehold  land,  bldffs.,  &c. 

844.441 

*i%  2nd     „              „      ... 

9.52,216 

Stocks  at  mines,  dc. 

256,387 

Buildings,  plant,  i^-c. 

104.250 

Deb,  stock  red.  fond 

108,897 

General  reserve  account  ... 

225,000 

Advances,  investments,  A-c. 

788,179 

Deb.    stock     red.    sinking 

Death  Vallev  Railroad  Co. 

68,700 

fund        

108,897 

Sundry  debtors     

324,563 

Sundrv  creditors 

111,680 

Bill^  receivable      

2.723 

Bill?  parable         

29,029 

Cash  at  bankers  and  in  hand 

213,702 

Profit  and  loss       

234,170 

6,065.242  5,065,242 

The  career  of  this  Company  has  been  one  of  steady 
progress ;  substantial  profits  have  been  made  and 
large  dividends  regularly  distributed.  It  was  foiTned 
in  1S90  to  acquire  the  business  of  various  firms  and 
individuals  comprising  the  important  mines  and 
sources  of  production  of  berate  of  lime,  from  which 
nearly  the  whole  of  the  supply  of  the  world  has  been 
obtained.  The  mines  are  situated  in  Chile,  Peni. 
France,  California,  and  other  countries,  and  there  are 
factories  and  refineries  in  England,  France,  Austria. 
and  the  United  States.  Throughout  its  career  the 
Company  has  spared  no  effort  or  expense  to  enable 
it  to  produce  the  raw  material  at  the  lowest  possible 
cost,  and  the  same  policy  has  been  applied  with  regard 
to  the  refined  product. 

For  tlie  current  year  the  prospects  of  business  are 
good.  So  far  nearly  five  months'  trade  has  taken 
place,  and  tfie  demand  for  the  refined  products  is  in- 
creasing, so  that  it  is  anticipated  that  the  Company- 
will  do  as  well  or  even  better  than  in  the  past  vear. 
The  most  prosperous  year  so  far  was  1913.  when  the 
Deferred  Ordinary  shares  received  a  dividend  of  15%. 
It  is  perhaps  scarcely  likely,  in  view  of  the  high  cost 
of  raw  materials,  thatjhe  cun-ent  year  will  be  as  pros- 
perous as  1913.  but  there  is  little  doubt  that  a  con- 
siderable step  in  tTiat  direction  will  be  taken.  The 
yields  on  the  Company's  securities  range  between  5}% 
for  the  1st  Debenture  stock  and  7i%  for  tlie  DefeiTed 
Ordinary  shares.  The  £1  Defeired  Ordinary  share  is 
quoted  at  28,s.,  and  in  view  of  the  potentialities  we 
imagine  these  shares  will  eyentnallv  touch  a  much 
higher  figure.  The  various  vfelds  obtainable  mav  be 
seen  from  the  following:^ 

Amount             Description  Par       Price  Div.         Yield. 

1.000.000     4}%  neb.  stock        100^  gfj  4*       f   '5    "7 

iSo  5j^„?s^.p^  r.    'ti     ti  r,5i! 

60O.000    Preferred  Or4  .,  A  "1       ^i^l 

,800,000    Deferred  Or^  ■■  ?  «l  -t      -    '„  ,^ 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED     1824. 

FUNDS    £10,250,000. 

riRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS. 
ANNUITIES,  PENSIONS,  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE. 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS 
MOTOR-CAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  efTected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  PaU  Mall,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED    FUNDS £1,650.062 

SDBSCRIBEU     CAPITAL £300.000 

PAID-UP    CAPITAL £34,500 

LIFE,  FIRE,  ACCIDENT,    EMPLOYERS'  LIABILITY, 

BURGLARY     AND    THIRD    PARTY. 

Write  for  particulars  of  Gaiiriiuteed  Contracts  securing  a  Bonn;  of 

£2  i«r  cent. 

To  the  Manager-l,  2.  &  3  QUEEN  STREET  PLACE.  LONDON,  E.C, 


MARINE   &   GENERAL 

MUTUAL    LIFE    OFFICE. 


ESTABLISHED     1852 


FUNDS  EXCEED  TWO  MILLIONS. 

Durins,'  the  whole  of  the  Society's  existence, 
extending    over   a    period    of    63    Tears,    the 

BONUS     ADDITIONS 

to    the     Sums    .^.ssiircd    under   Life    Policies 

HAVE    AVERAGED   £2   psp   cent. 

per  annum   and  upnards. 

For  P.iri  culars  and  Prospectus  apply  to  the  Head  Office— 

14  LEADENHALL  ST.,  LONDON, 

Or  to  any   of  the  Branches  throughoiJt  the  Cou^itry. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWME.MT     ASSURANCES, 

WITH   OP  WITHOUT    MEDICAL  EXAWUNATION. 

SINKING     FUND    or     CAPITAL     REDEtViPTIOM 
ASSURANCES. 

Apply  to   the  Gesebax    Manager,  63  Threadneedle    St.,   London,   E.C, 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING  SAVINGS." 


JjuHuntntt  ^i)te^» 


SCEPTRE  LIFE  ASSOCIATION. 

The  effect  of  the  War  upon  the  operations  of  this 
Society  during  1915  is  shown,  amongst  other  ways,  as 
might  have  been  anticipated,  in  a  larger  amount  of 
death  claims,  and.  as  a  consequence  of  higher 
income  tax.  in  a  reduced  net  interest  yield.  Yet  the 
incidence  of  mortality  still  remained  favourable  as 
compared  with  that  provided  for,  and  the  interest 
\'ield  showed  a  large  excess  over  actuarial  assump- 
tions, so  that  the  features  referred  to  have  not  pre- 
vented the  earning  of  profits,  although  these  have  been 
at  a  materially  reduced  rate.  The  reserves  set  aside  at 
the  last  quinquennial  valuation,  on  December  31. 
191.3.  were  excei'tionally  strong,  the  basis  adopted  for 
their  computation  being  one  of  the  most  stringent  em- 
ploved  bv  British  actuaries,  and  thus  the  Society  is 
enabled  to  meet  any  temporaiT  set-back  in  its  normal 
prosperitv.  arising  out  of  war  conditions,  more  easily 
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than  is  probably  the  case  with  tlie  majority  of  its  con- 
temporaries. This  ap;  lies  also  to  the  possible  depre- 
ciation in  the  values  of  Stock  Exchange  securities, 
which  holdings  represent  rather  more  than  half  of  the 
Society's  assets,  that  may  be  found  to  exist  at  the 
date  of  the  next  quinquennial  valuation,  nearly  three 
years  hence. 

Three  hundred  and  eighty-four  new  life  policies 
were  issued  by  the  Society  during  1915  for  £96,040, 
as  compared  with  422  for  £100,365  (after  deducting 
reassurance  of  £2,000)  in  1914.  While  the  number  of 
new  policies  has  been  diminished  by  about  9%,  the 
average  amount  of  each  policy  has  been  increased  by 
about  5%,  and  this  comparison,  looking  to  the  cir- 
cumstances of  the  two  years  under  review,  must  be 
•considered  satisfactory.  The  business  is  restricted  to 
the  United  Kingdom,  and  upwards  of  80%  of  the 
policies  issued  in  1915  were  on  the  lives  of  total 
abstainers.  The  same  rates  of  premium  are  charged 
to  abstainers  and  non-abstainers,  but  these  two  classes 
•of  policyholders  are  kept  apart  for  purposes  of  valua- 
tion, and  the  resulting  bonuses  have  hitherto  been  at 
a  somewhat  higher  i-ate  in  the  abstainers'  section, 
though  in  both  cases  they  have  been  declared  at  a 
comparatively  high  standard. 

Despite  the  adverse  influence  of  the  War,  the  total 
net  premium  income  w^as  increased  in  1915  by  £550 
to  £75,006.  One  favourable  point  is  the  reduction  of 
the  expense  ratio  from  14.4%  (which  in  itself  was 
moderate)  to  12.7%.  Not  only  is  this  less  than  the 
average  expense  ratio  in  British  life  offices,  but  it  is 
much  below  the  percentage  of  premiums  reserved  for 
costs  and  contingencies,  and  a  considerable  profit 
must  have  thus  accrued  from  economical  working. 

The  claims  by  death  amounted  to  £44,819,  as 
compared  with  £31,435  in  1914;  yet  they  are  reported 
as  below  the  "expectation,"  and  markedly  so  in  the 
abstainers'  section,  in  which  the  proportion  of  actual 
to  expected  deaths  was  only  52%,  which  is  very 
nearly  in  accordance  with  the  Society's  experience 
during  the  last  32  years.  Endowment  assur- 
ances for  £18,604  matured  by  survivance,  and  the 
sum  of  £18,594  became  payable  under  whole-of-life 
policies  durmg  the  lifetime  of  policyholders  by  appli- 
cation of  bonuses  set  aside  for  that  purpose.  The 
last-named  class  of  claims  illustrates  the  effect  of 
one  of  the  most  popular  of  the  Society's  schemes, 
and  according  to  the  annual  report  the  total  amount 
of  claims  already  paid  by  the  Society  in  connection 
therewith  is  close  on  £300,000.  In  a  reference  to  the 
Company's  accounts  for  1914  in  this  Journal,  it  was 
shown  that  at  the  present  rate  of  bonus  a  policy  for 
the  whole  of  life,  effected  at  the  ordinary  rate  of  pre- 
mium at  age  20,  would  mature  for  payment  at  age 
55,  and  that  the  sum  assured  would  then  amount  to 
half  as  much  again  as  the  total  premiums  paid. 

Through  the  year's  operations  the  life  assurance 
fund  was  increased  by  £22,483  to  £1,241,657,  and 
the  capital  redemption  fund  amounted  at  the  close  of 
the  year  to  £2,432.  The  rate  of  interest  earned,  after 
the  deduction  of  income  tax,  was  £3  16s.  lOd.  per 
cent.,  as  compared  with  £4  Os.  lid.  per  cent,  in  1914. 
The  reduction  is  due  entirely  to  the  higher  scale  of 
mcome  tax  imposed.  As  the  rate  of  interest  employed 
for  valuation  purposes  is  only  2i%,  the  interest  profit 
in  1915  amounted  to  £1  6.s."l0ri.  per  cent. 

Total  assets,  December  31,  1915,  £1,258,826. 

FRIENDS'  PROVIDENT  INSTITUTION. 

The  chief  feature  of  Ibis  Society's  history  in  1915 
was  an  ext^ension  of  eligibility  for  membership,  by 
virtue  of  powers  conferred  by  a  special  Act  of  Par- 
liament. Formerly,  during  the  long  history  of  the 
Society,  dating  back  to  1832,  the  qualificatiion  was 
restricted  to  persons  connected  with  the  religious 
community  popularly  described  as  "Quakers,"  but 
the  doors  are  now  thrown  open  to  all  and  sundry, 
subject,  of  course,  to  the  approval  of  the  board.  In 
taking  Ibis  step  the  Society  has  followed  the  example 


of  all  other  life  offices  which  had  restrictive  rules  as 
regards  policyholders.  Undoubtedly  the  Friends' 
Provident  is  an  attractive  life  office,  for  it  has  pro- 
duced excellent  results  for  its  members  in  the  past, 
thanks  to  its  mutual  constitutio^n  and  great  economy 
in  administration,  as  well  as  to  the  vitality  of  its  care- 
fully selected  policyholders.  Although  its  rates  of 
premium  are  somewhat  below  the  average  charged  by 
British  offices,  the  bonuses  have  been  at  a  good 
standard.  At  the  last  distribution,  following  the  quin- 
quennial valuation  on  November  20,  1912,  they  were 
at  the  following  compound  reversionary  rates  per  cent, 
per  annr.m  over  the  quinquennium:  32s.  for  ordinary 
life  policies,  and  27s.  for  endowment  assurances,  in 
cases  of  all  policies  issued  since  1902. 

Doubtless  in  normal  times  the  change  referred  to 
will  lead  to  the  Society  transacting,  as  it  deserves  to 
do,  a  larger  new  business.  The  alteration  in  rule  did 
not  come  into  effect  till  after  the  close  of  the  last 
financial  year,  which  ended  on  November  20,  1915. 
During  that  period  policies  for  £251,828  were  issued 
(of  whicli  £214,210  related  to  life  and  endowment 
assurances),  the  amount  reassured  being  £20,500.  The 
net  new  life  business,  after  deduction  of  reassurances, 
amounted  to  £202,268,  as  compared  with  £224,022 
in  1913-14,  when  war  conditions  prevailed  for  little 
more  than  three  months,  so  that  under  the  circum- 
stances the  comparison  is  not  unsatisfactory. 

The  total  net  life  premium  income  in  1914-15 
amounted  to  £179,739,  apart  from  £10,356  received 
as  consideration  for  new  annuities  granted.  Ordinary 
expenses  of  management,  including  commission, 
absorbed  about  11.3%  of  the  premiums,  compared 
with  18.8%  resei-ved  on  premiums  on  policies  in  force 
at  the  last  valuation. 

Claims  by  death  amounted  with  bonuses  to 
£192,483,  and  claims  payable  by  maturity  to  £18,227. 
In  amount  the  death  claims  are  reported  as  "  well 
within  the  expectation,"  while  in  number  they  were 
only  about  three-fourths  of  those  provided  for. 

The  annual  report  states  that  the  directors  have 
devoted  special  attention  to  a  thorough  examination 
of  the  assets,  with  the  object  of  making  adequate  jno- 
vision  for  the  depreciation  in  values  arising  from  the 
War.  The  investment  reserve  fund  has  been  increased, 
through  a  transfer  thereto  of  £160,000  from  the  life 
assurance  fund,  to  £246,897,  after  taking  into  account 
net  losses  on  realisations.  Tliis  will,  of  course,  sub- 
stantially affect  the  fund  available  for  the  distribution 
of  profits  at  the  next  quinquennial  valuation ;  but  this 
is  not  due  till  November  20,  1917,  and  a  great  deal, 
one  way  or  another,  may  happen  affecting  life  assur- 
ance finance  in  tEe  meantime. 

The  total  assets  stand  in  the  balance  sheet  on 
November  20,  1915,  at  £3,523,002.  The  net  interest 
yield,  aft-er  deduction  of  income  tax,  in  1914-15  is 
reported  as  £3  12s.  3d.  per  cent.,  as  compared  with 
£3  19s.  2d.  per  cent,  in  the  previous  year.  The  rate 
assumed  for  valuation  purposes  is  3%.  Thus  the 
margin  of  profit  from  interest  has  been  considerably 
reduced  through  the  increased  income-tax  charges, 
which  more  than  counterbalance  the  advantages  of 
higher  earnings  upon  new  investments. 


NOVA  SCOTIA  STEEL  AND  COAL. 

A  VERY  considerable  improvement  has  taken  place  in 
the  business  of  this  Canadian  steel  and  coal  Company 
during  1915.  The  previous  year  was  an  exceptionally 
had  one  for  the  Company,  and  the  profit  only  amounted 
to  $415,164,  as  compared  with  $1,255,954  for  1913, 
but  t.oward  the  end  of  1914  an  improvement  set  in,  and 
at  the  beginning  of  1915  the  blast  furnaces,  open- 
hearth  furnaces,  and  a  portion  of  the  plant  at  New 
Glasgow  became  engaged  principally  on  orders  for  war 
materials,  and  forgings  for  export,  large  orders  for 
ordnance  material,  and  forgings  for  this  country  having 
been  booked,  while  considerable  quantities  of  ore  were 
sold  for  delivery  on  tliis  side.       Moreover,   the  time 
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Comparative  Income  Account:  Years  ended  December  31. 


1916  ... 
1914  ... 
1913  ... 
1912  ... 
1911  .. 
1910  ... 
1909  ., 
1903  ... 
1907  ... 


ProfltB 
$ 

...  2,094.1705 
...  665.164; 
...  1.255.'-54 
...  1.000.610 
...  1,019,392 
...  1,140,501 
...  907,949 
...  734.702 
...  944,791 
...  960,281 
...  559,906 
...  501,337 
...  859,393 
...  609.935 
...     508,937 


1906 

1905 

1904 

1905 

1902 

1901 

•  iQclading  $184,454  commissions  and  premio 


481.108 
601,070 
505135 
412,311 
351.169 
«3,001 
277,837 
281,660 
256.883 
274.389 
248.177 
160,000 
15),0D0 
ISJ.OM 
93,238 


D«preota- 

tion.  &c. 

$ 


178,904 
200,473 
175.738 
170  006 
297,475 
129  843 
163,554 
158  905 
101,879 

64,30  J 

50,000 

75,000 

60,000 
100,000 
1  converting  bond 


Sinking 

Fund,  Slc.      Balance 

$  e 

36-310  1.576,752 
34,410  Dr.  249,220 
32.660  517,686 


26,105 
47.877 
18,834 
'240,283 
116,667 
115,624 
116,154 
65,450 
64,140 
72,700 
25,000 


{  Includes  $150,000  taken  from  reserve. 


386,456 
450,341 
516,195 
259.988 
173,831 
403,476 
467.859 
181,975 
237,197 
661,698 
374,935 
315,699 
3  written  off. 


^Rividends-^ 

Pret.  Stk. 

Amount 

8  % 

123,600  12 

41.200  4 

82,400  8 

82,400  8 

82,400  8 

82,400  8 

82,400  8 

82.400  8 

82,400  8 

82,400  8 

82.400  8 

82,400  8 

82.400  8 

82,400  8 

82,400  8 


180,000 
360,000 
360,000 
360,000 
270,000 
60,000 
74,814 
299,256 


144.690 
246,804 
191,115 
123,600 


Surplus 

for  Year 

S 

1.453,152 

Dr.  470,420 

75,286 

Def.  55,944 

7.941 

163,795 

117,586 

16,617 

21,820 

385,459 

99,575 

10,107 

232,494 

101,420 

109,699 


t  A,tt?r  payment  of  §1,000,000  bonus  div. 


§  After  providing  for  depreciation,  &a 


1,510.618 

67,466 

527,886 

452,601 

508.644 

600,602 

(336,807 

1,219,221 

1,202,604 

1,180,784 

796,325 

695,75« 

685,643 

453,149 

361,729 

Common  stock. 


chaiijered  shipping  oT  the  Company  had  been  relet  at 
favourable  rates.  However,  the  \Yar  has  caused  a 
curtailment  of  both  ore  and  coal  sales  with  a  conse- 
quent diminution  in  profit,  but  this  has  been  more 
than  made  up  for  bj-  the  earnings  of  the  transportation 
department.  The  net  result  is  that  the  profit  for 
1915  has  amount-ed  to  $2,094,170,  which  is  not  only 
a  record  in  the  historj'-  of  the  Company,  but  is  almost 
twice  the  previously  highest  sum  recorded.  In  conse- 
quence of  the  heavy  fall  in  profits  for  1914  it  was  not 
only  necessar}-  to  cut  down  the  dividend  on  the 
Common  stock,  but  also  it  was  only  possible  to  pay  the 
Preference  dividend  for  the  first  half-year.  The  more 
satisfactory  results  obtained  during  1915  have  enabled 
the  arrears  of  Preference  dividend  to  be  paid  up,  and 
though  it  has  been  decided  not  to  make  any  distri- 
bution on  the  Common  stock,  the  carry-forward  has 
been  increased  from  $57,466  to  $1,510,618.  It  is 
thus  evident  that  it  would  have  been  possible  to  have 
made  a  substantial  distribution  on  the  Common  stock 
had  not  it  been  considered  advisable  to  follow  a  more 
prudent  course.  To  indicate  the  scale  on  which  the 
business  is  carried  on,  we  give  herewith  a  comparative 
income  account  for  the  past  15  years. 

It  may  be  recalled  that  the  Company  was  incor- 
porated in  1901,  and  that  it  is  one  of  tlie  oldest  and 
best-equipped  establishments  for  the  supply  of  high- 
class  steel  products  in  the  Dominion  of  Canada.  It 
not  only  owns  and  operates  its  own  blast  furnaces, 
open-hearth  steel  furnaces,  forgings,  and  finishing 
mills,  &c.,  but  also  owns  the  properties  from  which 
are  supplied  the  coal,  iron  ore,  limestone,  and  dolo- 
mite necessary  in  the  production  of  iron  and  steel. 
Its  output  of  ore  and  coal  is  such  that  it  is  enabled 
to  sell  in  the  domestic  and  foreign  markets  more  than 
twice  as  much  coal  as  is  consumed  in  its  works,  and 
practically  three  times  the  quantity  of  ore  required 
for  its  own  furnaces.  It  owns  its  own  railway  and 
the  equipment  necessary  for  the  movement  of  the 
coal,  ore,  and  other  supplies  between  its  mines  and 
quarries,  coal  and  ore  docks,  furnaces,  &c.  It  also 
operates  a  fleet  of  freight  ste'a'mers  of  an  aggregate 
dead-weight  capacity  exceeding  80,000  tons,  the  coal 
and  ore  so  freighted  approximating  1,000,000  tons 
each  season. 

The  Company  is  the  holder  of  leases  from  the 
Crown  covering  upwards  of  90  square  miles  of  coal 
areas  situated  in  Cape  Breton,  its  collieries  being 
within  three  miles  of  its  shipping  docks  in  the  harbour 
of  North  Sydney,  Cape  Breton.  These  coal  proper- 
ties are  estimated  to  contain  2,500,000,000  tons  of 
coal. 

The  ore  deposits  are  situated  in  80  square  raOes  of 
land  and  submarine  areas  situated  at  Wabana.  on  the 
east  coast  of  Newfoundland.  It  is  estimated  that 
tbese  areas  contain  over  200.000,000  tons  of  proven 
ore,  and  it  is  claimed  that  the  deposit  in  its  extent, 
facility  of  operation,  and  situation  is  unique,  being 
placed  in  close  proximity  to  the  Company's  furnaces 
at  Cape  Breton,  and  almost  equidistant  between  the 
American  and  Em-opean  ore  markets. 


Beyond  this  the  Company  owns  over  65,000  acres 
of  timber  land  in  Nova  Scotia  and  Newfoundland, 
and  controls  under  lease  a  further  large  acreage,  from 
which  it  cuts  annually  about  4^  million  feet  of  logs 
and  lumber  for  use  in  its  various  operations. 

A  recent  development  is  the  formation  of  the 
Eastern  Car  Company,  control  of  wliich  is  secured  by 
ownership  of  all  the  Common  stock.  This  subsidiaiy 
showed  a  profit  for  its  last  financial  year  of  $359,746, 
out  of  which  was  paid  bond  interest  and  all  accrued 
dividends  on  the  Preferred  stock,  while  $222,516  was 
carried  fonvard.  Since  the  end  of  the  last  financial 
year  the  subsidiary  has  completed  the  balance  of  a 
large  foreign  order  with  a  profit  of  $2.30,000,  and  it 
has  on  its  books  at  the  present  date  further  orders  for 
3,000  cars. 

The  position  occupied  by  the  Company  at  the  end 
of  last  year  may  be  seen  from  the  following:  — 


LIABILITIES 

$ 

ASSETS 

t 

.  18.533,728 

Capital  Stock- 

Property  and  mines 

Preferred          

l.nnn.ono 

Deferred  charges 

389,366 

Ordinary          

7,500,000 

Investments 

144,740 

Bonds       

5.838,309 

Inventories 

.     2,358,688 

Debenture  stock 

4,000,000 

Bills  receivable,  &c. 

.    2,091,013 

Bills  parable        

490,000 

Cash          

666,1S» 

Pay-rolls  and  accounts  ... 

1,108,938 

Bond  coupons      

147,440 

Debenture  stock  interest 

120,000 

General  reserve 

600,000 

Special  reserve  account ... 

1,773,413 

Surplus  profit      

1,510,619 

24,083,n9 

24,033,719 

The  current  assets  as  at  the  end  of  1915 
amounted  to  $5,015,890,  as  compared  with 
$2,777,606  at  the  end  of  1914.  On  the  other  hand, 
current  liabilities  were  reduced  from  $2,622,723  to 
$1,866,378.  The  special  reserve  amounts  to 
$1,773,413,   as  compared  with  $1,172,331. 

The  outlook  is  for  fm-ther  increased  earnings  from 
the  transportation  department  during  the  coming  year, 
and  the  Company  is  in  a  strong  position  to  meet  the 
exceptional  demands  that  will  be  thrown  on  American 
and  Canadian  iron  and  steel  concerns  by  reason  of  the 
fact  that  British  and  Continental  furnaces  will  for 
some  time  be  unable  to  supply  theu-  own  requirements, 
and  altogether  the  Company  should  have  little  diffi- 
culty in  maintaining  its  profits  at  an  exceptionally  high 
ficure,  so  that  the  Common  stockholders  may  look 
forward  with  confidence  to  an  early  resumption  of 
dividends. .  Twelve  months  ago  the  stock  could  be 
obtained  at  about  45,  it  is  now  quoted  at  95.  The 
Company  will  presumably  have  to  meet  the  excess 
profits  tax.  but  it  is.  of  course,  in  a  strong  position  to 
do  so.  and  this  sKould  not  prevent  an  early  resumption 
of  dividends.  On  the  5%  Gold  bonds  the  yield 
afforded  is  6-^%.  while  that  on  the  Deloenture  stock  is 
a  trifle  higher,  the  PrefeiTed  shares  giving  a  return  of 
about  74%. 

The  prices  and  yields  aSorded  are  appended:  — 


Amount 


Descriptif 


513,680  6%  Oold  bonds    ... 

19<l,!>00  fi%  Debenture  stock 

81,Sn.00n  Preferred  shares   ... 

6,000,000  Common    
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WASTE  HEAT  AND  GAS  ELECTRICAL 
GENERATING  STATIONS,  LIMITED. 

At  the  meeting  of  this  Company  twelve  months  ago, 
the  chainnan  pointed  out  that  since  the  outbreak  of 
war  there  had  been  a  decrease  in  the  amount  of  waste 
heat  obtained  at  fome  of  the  stations,  amounting  to  a 
reduction  cf  about  7%  represented  in  units  of  elec- 
tricity. Tliis  state  of  affairs  has  continued  throughout 
1915,  and  the  supply  of  waste  heat  and  gas,  and  con- 
sequently the  output  of  electrical  energy  from  the 
generating  stations,  have  been  less  than  in  the  pre- 
vious year,  but  as  against  this  reduction  in  revenue 
the  costs  are  less  by  the  smaller  amount  which  has 
been  paid  to  the  owners  of  collieries  and  iron  works, 
and  in  so  far  as  the  profits  are  concerned,  further  pro- 
gress has  occurred,  the  profit  for  the  past  financial  year 
being  somewhat  better  than  that  for  the  previous  year. 
No  further  stations  have  been  erected,  but  additional 
plant  which  has  been  installed  at  the  W'eardale  power 
station  is  making  satisfactory  progress  at  the  manu- 
fiicturers"  works,  and  the  extension  to  Grangetow^n 
)jower  station  are  in  course  of  erection,  and  will,  it  is 
lioped,  be  completed  during  the  next  three  or  four 
months. 

In  the  following  table   we    set    out    the  stations 
belonging  to  the  Company  : — • 

Name  of  Companv  from 
Caparitv  of    Date  of  whom  Wa'^te  Heat 

Plant  in  H.-?.  Startine  is  Obtained 

Weardalc  C.C50       Nov.  1907     Weardale  Steel,  Coal  and 

Coke  Co.,  Ltd, 
Newport  4,000       .Mar  1908     Sir  B.  Samuelson  &  Co., 

Ltd. 
Newport  Extensions     ...        2,660       .IuIt  1910  Do. 

Tees  Bridge        l,:!On       .inne  1909     Toes  Bridie  Iron  Co.,T,td. 

Bankfoot  3,S0O      April  1909     Pe-ase  and  Partners,  Ltd. 

Bankfoot  Extensions    ...       4,000      June  1911  Do. 

Grangetown       3,200      July  1911     Tees  Pumace  Co.,  Ltd. 

Port  Clarence     3,200  1912     Bell  Bros.,  Ltd. 

Bowden  Close    6,400  1912     Pease  and  Partners,  Ltd. 

Ayresome  3,200  1912    Gjers.  Mills  and  Co.,  Ltd. 

Horden 1.350  1913) 

Shotton 1.350 


jgjg  [  Horden  Collieries,  Ltd. 


As  we  have  pointed  out  on  other  occasions  the 
nature  of  the  business  carried  on  by  the  Company  is 
almost  unique  so  far  as  this  countiy  is  concerned. 
Though  it  is  a  Company  concerned  in  the  generation 
of  electrical  power,  it  differs  from  other  companies  in 
that  it  does  not  generate  power  from  coal  but  from 
waste  energy,  for  which  foiTnerly  no  efficient  use  had 
been  found.  The  Company  purchases  the  waste  heat 
from  the  people  who  have  it,  converts  it  into  electric 
|)G\ver,  and  sells  the  electricity  in  bulk  to  the  power 
companies,  by  whom  it  is  distributed  retail  throughout 
the  district,  and  as  the  Company  is  able  to  supply  the 
power  at  a  cheaper  rate  than  the  distributing  com- 
panies can  produce  it  in  their  coal-burning  stations,  it 
is  evident  that  the  Waste  Heat  Company  has  no  diffi- 
culty whatever  in  disposing  of  its  output.  Moreover, 
by  virtue  of  the  arrangements  made,  the  distributing 
companies  bear  the  cost  of  operating  the  stations,  keep 
Uiem  in  repair,  and  pay  the  Waste  Heat  Company  a 
rental  for  the  use  of  them.  Not  only  is  this  supply 
f)f  cheap  power  of  the  greatest  possible  benefit  to  the 
power  companies,  and  ultimately  to  their  consumers, 
hut  the  operations  of  the  Waste  Heat  Company  are  of 
t;reat  advantage  to  the  ironmasters  and  coalowners  of 
file  district.  Not  only  do  they  earn  a  substantial 
revenue  from  a  product  which  was  formerly  wasted, 
but  the  Waste  Hent  Company  supplies  them  with 
electric  power  for  their  own  use  at  a  price  and  with  a 
reliability  which  they  could  not  obtain  by  themselves. 
Inasmuch  as  all  the  stations  of  the  Company  arc  linked 
together  with  each  other,  and  also  with  the  power- 
distribution  companies,  it  will  be  evident  that  there  is 
no  possibility  of  any  breakdown  or  intermission  in  the 
supply.  The  rental  paid  by  the  distribution  companies 
is  equivalent  to  about  10%  on  the  capital  expended  by 
the  Waste  Heat  Company,  and  as  the  directors  have 
made  it  a  rule  onlv  to  enter  into  such  agreements  as 
will  ensure  a  sufficient  revenue  to  yield  an  ample 
return  on  the  capital  expenditure,  and  enable  the  com- 
plete cost  of  the  station  to  be  written  off  during  the 
term  of  the  .agreement  under  which  it  is  ercctcil,  at  the 


end  of  tlie  term  the  Waste  Heat  Company  will  be  able 
to  show  large  quantities  of  plant  standing  in  its  books 
at  a  merely  nominal  figure. 

The  net  profit  earned  during  the  past  year  amounts 
to  £.39,819,  as  compared  with  £39,001  for  the  pre- 
vious year.  The  dividend  is  maintained  at  8%,  but 
the  amount  carried  to  reserve  is  £11.000,  as  against 
£10.500,  while  the  carrv-forward  is  increased  from 
£15,011  to  £17,431. 

In  the  following  table  we  summarise  the  operations 
since  incorporation:  — 


Tear  Average 

ended         H.P.  at 
Jan.  31  Work 


Amonnt  of 

Dividend  Amount  Undivided 

paid.  Hate  Carried       Profit  Carried 

Profits  per  Annum  Reserve  Forward 


191(5... 

— 

39..S19 

8 

11,0110 

17,431 

1915... 

— 

39,001 

S 

10.500 

16.011 

1914... 



38,245 

8 

9,.iO0 

12.110 

1913... 



3(1,010 

8 

9,000 

8,965 

1912... 

— 

2.5,071 

8 

7,500 

7,966 

1911... 

IG.'IOO 

21.915 

8 

7.0O0 

0,048 

1910... 

13,400 

10,475 

7 

4.000 

3,603 

1909... 

(i,700 

8,935 

7 

2,000 

912 

1908... 

2,000 

1,333 

6 

— 
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The  issued  share  capital  remains  unchanged  at 
£3'J0,0()l),  but  the  reserve  and  depreciation  account 
and  redemption  fund  have  risen  from  £64,650  to 
£82,223.  On  the  other  side  the  capital  expenditure 
on  'buildings,  plant,  and  macliinery  amounts  to  a  total 
of  £277,649.  as  compared  with  £273,995.  Invest- 
ments have  K"ne  up  from  £95,843  to  £112,118,  the 
Comnany  taking  up  £10,000  of  the  4A%  War  Loan. 

Herewith  we  summarise  the  liabilities  and  assets  as 
at  January  31 :  — 


LIABrLITIES. 

Share  capital         

Creditors,  &c 

Reserve    and  depreciiition 

account.  &c. 
Profit  and  loss      


Buildings,  generating  plant, 


&c 

277,649 

Debtors       

13,938 

Investments           

112,118 

Loans  and  advances 

32,018 

Bank  deposit  and  current 

accounts             

8,069 

The  extensions  now  being  made  to  two  of  the  sta- 
tions are  estimated  to  involve  an  expenditure  of 
between  £35,000  and  £40.000,  a  sum  which  will  be 
well  within  the  Company's  available  cash  resources. 
Naturally  the  Company's  suppHes  of  waste  heat  and 
f<as  depend  largely  upon  the  regular  working  of  the 
coke  ovens  and  blast  furnaces,  and  taking  a  long  view 
it  is  certain  that  these  will  be  largely  increased  in 
years  to  come,  inasmuch  as  the  distillation  of  coal 
in  coke  ovens  is  of  vital  importance  in  relation  to  the 
manufacture  of  high  explosives  and  also  aniline  dyes, 
and,  as  the  Chairman  of  the  Bradford  Dyers'  Asso- 
ciation pointed  out  to  his  shareholders  in  his  annual 
speech,  Germany  had  75%  of  its  collieries  with  coke 
ovens  installed,  while,  at  the  outbreak  of  war,  in  Great 
Britain  only  some  25%  of  the  collieries  had  coke  ovens 
installed.  It  may  thus  be  anticipated  th.at  consider- 
able expansion  will  take  place  in  this  direction  during 
the  next  few  years,  and  the  Waste  Heat  and  Gas  C/om- 
nanv  should  benefit  accordino-ly.  The  £1  share  may 
be  obtained  at  about  22.';.,  and  on  the  basis  of  the  8% 
rlividond,  which  has  now  been  paid  six  years  in  suc- 
cossinn  a  yield  of  about  £7  13s.  per  cent,  may  'be 
obtained.  In  view  of  the  potentialities  the  shares 
appear  exceptionally   attractive. 


CURRENCY  NOTES. 

TiiK  amount  of  (  urrcncy  notes  in  circulation  is 
niiain  expanding,  the  addition  this  week  liaving  been 
£1,547,000.  Tiie  aggregate  is  now  £100,892,000,  or 
just  about  the  same  amount  as  in  .lanuary.  Against 
the  notes  outstanding  the  gold  held  is  £28,500,000, 
while  Government  securities  amount  to  £65,203,000, 
and  the  balances  at  the  Bank  of  England  reach 
£7,997,000. 

Banca  Commeeci.\le  Italiana. — Dividend  of  Lire 
30  per  share  for  the  year  1915,  or  6%,  which  is  the 
same  as  a  year  ago. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  particiiliirs  aihlress  the 

GRESHAM     LIFE    ASSURANCE 

SOCIETY.      LIMITED, 


Foanded  1848. 


ST.     MILDREDS     HOUSE.     POULTRY.     E.C 


Funds  £10.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.G. 

Assets  exceed      =     £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  ag:c  not  exceeding^  65,  insur- 
infi;  against  temporaryor  permanent  Loss  of  Income. 

SPEOI.iL     FEATURES. 
Oapital  Sum  "  Sickuess,  Accident  or  Death"  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WISDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 

Gtiief  Office  -  CORNHiLL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE.  LIFE, 
ACCIDENT,  FIDELITY. 
BURGLARY.  LIVE  STOCK. 
ENGINE^RjNG. 

HEAD    I  1    North  John    St.,    LIVERPOOL 
OFFICES  '  24-28  Lombard  Street.  LONDON 


O^^ommrmHL 


DISTURBANCES  IN  METALS. 

A  BOMBSHELL  Was  dropped  in  the  Metal  Market  on 
Thursday  by  an  o£&cial  annonncement  in  the  London 
Gazette  to  the  effect  that  speculative  transactions  in 
the  various  metals  required  in  the  production  of  war 
material  have  been  prohibited.  The  new  regulation 
provides  that :  — 

It  shall  not  be  lawful  for  any  person  on  his  3wn  behalf  or 
on  behalf  of  any  other  person  to  sell  or  buy,  or  to  offer  to 
sell  or  buy  : 

(a)  any    of   the    following    metals  : — Iron     (including    pig 
iron),  steel  of  all  kinds,  copper,  ziiic,  brass,  lead,  anti- 
mony, nickel,  tungsten,  molybdenum,  ferro-alloys  ;  or 
(6)  any  otlier  metal  -which  may  be  specified  in  an  Order  of 
the   Admiralty   or   A™i,\-   Council    or  the  Minister   of 
Munitions  as   being  a  metal   required  for  the  produc- 
tion of  any  war  material,  unless  in  the  case  of  a  seller 
the  metal  to  be  sold  is  in  the  possession  of  the  seller, 
or  is   in  the  course  of  production   for   him,   or  in  the 
case  of  a  buyer  the  pir.xhase  is  made  for  or  on  behalf 
v>f  a  consumer. 
The  new  regul.ations  are  rather  drastic  in  character 
coming  on  top  of  the  many  Government  restrictions 
already  in  force,  and  of  the  price  regulations  made  since 
the  War  broke  out  as  regards  trading  in  metals.     -\s 
will  be  seen  from  the  above  the  prohibition  of  specula- 
tive dealings    under  the  Defence   of    the  E«alm  Act 


applies  to  many  metals  (and  to  various  metal  alloys) 

with  the  exception  of  tin,  in  which  dealings  are 
unfettered  as  heretofore.  The  exclusion  from  the  new 
regulations  of  a  metal  usually  so  highly  speculative  as 
tin  may  seem  rather  curious,  and  has  naturally  'been 
the  subject  of  some  crificism,  but  the  decision  of  the 
authorities  not  to  interfere  with  tin  trading  is  doubt- 
less due  to  the  fact  that  the  price  of  this  metal  is  still 
comparatively  low  in  contrast  to  the  preposterously 
high  level  of  values  established  for  most  other  metals, 
especially  copper,  spelter,  and  pig  lead,  also  iron  and 
steel.  London,  moreover,  is,  as  a  matter  of  fact,  the 
cheapest  market  in  the  world  to-day  for  tin. 

The  efforts  of  the  Ministry  of  Munitions  are 
undoubtedly  intended  to  put  the  brake  on  all  specula- 
tive enterprise  in  metals,  the  prices  of  which  are  con- 
sidered to  be  inflated  largely  through  speculative 
operations.  An  idea  of  the  inflation  of  prices  may  be 
gatliered  ft'oni  the  following  extremes  recorded  din;- 
iTig  the  last  two  years  :  — 


1916 

^ 

1915 , 

^ IQlfl , 

Higlie.st 
to  Date 

Highest 

Lowest 

Highest  Lowest 

n  ipiier  slandar.l... 

...     £3710 

£67/2,'S 

£66/15        £49 

£1C8 

Tai 

£94 

£48 

£188/5       £120 

£188 

Pig  lead  (s.ft  for-iJT 

)...       £30/5 

£18/f,'3 

£21         £17/10 

i33/15 

S.jelterfi.O.B.'... 

...        £U6 

£« 

£40          £21/5 

£110 

The  authorities,  it  is  believed,  have  no  intention  to 
interfere  with,  or  add  to,  the  already  considerable  difS- 
culties  surrounding  merchant  or  bond  fide  business, 
and  it  is  probable  that  due  consideration  will  be  given 
to  tills  aspect  of  the  problem  by  them  in  then-  confer- 
ence with  a  committee  of  the  London  Metal  Exchange, 
and  revised  regulations  will,  it  is  expected,  be  issued 
as  a  result  of  the  pending  negotiations.  For  the  pre- 
sent metal  merchant  arid  brokerage  business  of  all 
kinds  is  in  a  state  of  chaos,  and  all  trading  has  come  to 
a  standstill.  Metals,  too,  with  the  exception  of  tin, 
are  unquotable,  and  dealers  who  have  no  other  means 
of  covering  their  needs  except  in  the  open  market  or 
on  the  Metal  Exchange  are  naturally  in  a  serious  pre- 
dicament. It  is  hoped  that  means  will  be  found  to 
remedv  this  to  some  extent. 


THE  IRON  AND  STEEL  TRADES. 

EFFECTS  OF  MAXIMUM  PRICES. 

Just  at  the  moment  when  the  Cleveland  iron- 
masters and  the  members  of  the  Glasgow  Iron  Eing 
were  selling  and  buying  Cleveland  No.  3  and  Cleve- 
land warrants  at  9Ss.  ijd.,  the  Minister  of  Munitions 
recalled  the  fact  to  the  memory  of  the  former  that  a 
maximum  price  of  82.s.  6'i.  had  been  fixed  for  home 
eonsumei'S,  and  would  require  to  be  observed.  The 
effect  of  this  communication  upon  prices  was  distinctly 
dramatic,  not  to  say  disastrous,  for  in  less  than  a  week 
the  quotation  of  No,  3  Cleveland  fell  something  like 
15s.  per  ton  to,  roughly,  83s.  9d.  Just  previous  to  the 
official  co7nmnnique  makers  were  quoting  98,s-.  Qd.  for 
No.  3,  and  dealers  in  the  warrants  were  paying  98s.  9d. 
cash.  '  Towards  the  close  of  this  week  the  tendency 
was  just  a  shade  steadier,  with  the  cash  price  in  the 
vicinity  of  Sis.  6d. 

It  "is  superfluous  to  add  that  the  sudden  d^bdcle 
exercised  a  most  unsettling  influence  upon  traders  in 
the  North  of  England,  the  Midlands,  and  Lancashire. 
It  was  found  impossible  to  do  business  in  any  of  these 
centres  in  Cleveland  iron,  or  with  anything  like  recent 
freedom  in  district  brands.  From  the  nature  of  the 
discussions  on  'Change  in  Birmingham  and  Manches- 
ter it  is  tolerably  certain  that  the  existing  famine  in 
pig  iron,  and  its  abnormal  dearness.  will  not  be  so 
easily  solved  by  means  of  fixed  maxima.  lasers  of 
Lincolnshire  and  Derliysliire  foundry  irons  in  the 
Manchester  district  can  hardly  be  expected  to  pay  a 
maximum  value  of  87s.  6d.  for  these  when  the  Cleve- 
land maximum  is  no  higher  than  82s.  6'/.  Either  the 
latter  will  require  to  be  advanced  or  the  fonner  be 
reduced.  The  position  of  consumers  of  North-east 
Coast  hematite  iron  must  also  claim  the  attention  of 
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1914 

1916 

No-l 

No.l 

».     A 

...        ./. 

68    6 

127    6 

63    6 

125     0 

69    0 

122    6 

68    6 

127    6 

63    6 

120     0 

68    6 

120    0 

68    6 

127     6 

the  Minister  o£  Munitions  at  no  distant  date.  For 
that  class  of  iron  a  ma.dmum  of  122s.  6d.  per  ton  was 
agreed  to.  The  present  selling  price  for  delivery  in  tlie 
third  quarter  of  the  year  is  140s.  per  ton.  For  early 
dates  the  quotation  is  about  138s.  6d.,  but  there  is 
practically  very  little  iron  to  be  had,  as  makers  are 
sold  up  to  the  end  of  July.  In  Scotland  no  maximum 
figure  has  been  fixed  either  for  hematite  or  the  ordinary 
brands.  The  former  is  named  140s.  to  145s.,  with 
business  reported  to  have  been  done  at  the  latter 
figure.  For  ordinary  pig  iron  the  makers  can  com- 
mand their  own  tei-ms.  The  undernoted  list  of  prices 
previous  to  the  War  and  at  the  end  of  February  1916 
shows  at  a  glance  the  extraordinary  advance  which 
lias  been  established  between  these  two  periods. 


Gartsherrie 

Summerlee 

Langloan 

Shotts    ... 

EglintoD 

Glengarnock 

Calder    ... 


While  on  the  subject  of  the  Scottish  iron  and 
steel  trades  it  may  not  be  out  of  place  to  refer  to  the 
position  of  these  industries  in  connection  with  maxi- 
mum prices.  So  far  as  can  be  gafliered,  neither  raw 
nor  finished  material  produced  in  Scotland  has  come 
under  the  wand  of  the  Minister  of  Munitions.  Nego- 
tiations have  been  in  progress  for  some  time  between 
the  two,  but  no  definite  result  has  been  arrived  at  to 
the  time  of  writing. 

So  far  the  sharp  reaction  has  quite  failed  to 
weaken  the  tone  of  the  finished  iron  and  steel  trades  in 
any  part  of  the  country.  Quotations  are  quite  at 
the  best  touched  since  the  great  upward  movement 
began  towards  the  close  of  1914.  In  those  districts 
where  maximum  prices  have  been  established  the  past 
couple  of  weeks  have  witnessed  comparatively  little 
variation  in  values.  Nor  is  there  the  slightest  cessa- 
tion of  demand  for  munitions.  In  fact,  the  pressure 
increases  as  the  year  opens  out,  and  the  requirements 
of  the  Allied  Powers  grow  ever  larger  preparatory  to 
the  great  offensive.  Under  such  abnormal  conditions 
it  seems  hopeless  to  exjiect  general  commercial  busi- 
ness to  flourish. 


AMERICAN  COTTON. 

Liverpool,  ,  Thursday. 
During  the  past  fortnight  trading  in  our  market  has 
been  on  a  restricted  scale.  The  political  questions  at 
issue  between  the  United  States  and  Germany,  and 
the  prospect  that  diplomatic  relations  between  the 
two  countries  may  become  strained,  has  created  an 
uneasy  and  disturbed  feeling  in  America.  This  has 
induced  considerable  realising  by  "bull"  interests 
there,  aJid  the  weakness  in  America  has  afforded 
straddle  operators  a  favourable  opportunity  for  un- 
tying straddles  by  putting  out  sales  in  this  market 
against  purchases  in  New  York.  This  selling  has  kept 
Liverpool  prices  in  check,  and  our  market  has  been 
able  to  absorb  the  offerings  only  at  declining  rates. 
There  has,  howevei-,  been  some  recovery  from  the 
lowest  prices  touched,  and  to-night  American  prices 
vary  very  slightly  from  those  of  a  fortnight  ago. 
May-June  delivery  American  closes  to-night  at  7.58^^., 
and  May  Egyptian  at  ll.82d. 

Business  in  shipments  from  the  States  has  been 
difficult  to  arrange,  as  prices  for  actual  cotton  there 
have  not  declined  with  futures,  and  in  the  South  values 
are  at  present  above  the  parity  of  the  American  ex- 
changes.  The  position  of  supply,  so  far  as  Liverpool  is 


concerned,  is,  notwithstanding  freight  difficulties,  more 
reassuriii",  as  the  stock  of  American  cotton  here  and 
afloat  is  now  over  one  million  bales,  or,  in  other  words, 
equal  to  four  months'  consumption.  It  is  not  to  the 
interest  of  this  country  that  we  should  lie  burdened 
with  heavy  stocks,  and  as  long  as  we  can  maintain 
our  visible  supply  at  its  present  figure  there  will  be 
no  cause  for  anxiety.  It  would,  however,  be  unfor- 
tunate if  our  market  declined  to  a  level  which  would 
check  imports,  and  the  uncertainty  as  regards  freights 
and  the  chance  of  any  interruption  to  sliipments  sug- 
gests possibilities  on  the  "bull  "  side,  which  render 
"bear"  operations  very  dangerous.  There  is  still 
considerable  liquidation  of  the  open  straddle  to  be 
effected,  and  this,  while  it  continues,  will  supply  the 
market  with  contracts ;  but  as  soon  as  it  is  completed 
the  only  offerings  will  be  hedge  selling,  which,  so 
far  as  we  can  judge,  is  not  likely  to  be  heavy  enough 
at  any  one  time  to  occasion  a  material  break  in  values. 
It  is  quite  possible  that  prices  may  decline  in  America 
while  remaining  relatively  firm  here,  and  both  mer- 
chants and  spinners  will  be  well  advised  if  they  keep 
themselves  well  covered  and  avoid  risks  on  the  short 
side. 

Quite  a  fair  business  is  being  done  in  Manchester, 
and  the  prospects  of  a  revival  in  the  demand  from 
China  are  very  encouraging.  Spinners  have  bought 
on  the  spot  to  cover  on  a  moderate  scale,  and  we  have 
to  report  a  tendency  towards  an  easier  selling  basis. 
The  better  grades  are  at  present  difficult  to  move,  and, 
seeing  discounts  ahead,  holders  would,  to  effect  sales 
in  quantity  and  to  escape  holding  expenses,  willingly 
make  concessions  to  buyers.  Spot  prices  are  irregu- 
lar, and  sales  are  being  made  under  official  quotations. 


"Beautifully  Cool  and  Sweet  Smoking." 

PLAYER'S 

NAVY  CUT 
TOBACCO 

Packed    in    varying     degrees    of    strength 
to  suit  every  class  of  smoker. 


PER  OZ. 

Player's  Gold  Leaf  Navy  Cot  Mf  D. 


Player's   Medinm  Navy   Cut 
Player's  "Tawny"  Navy  Cot 
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Player's  "White  Label"  ijo! 

Navy  Cut    " 


Also  PLAYER'S  NAVY  CUT  DE  LUXE  a  development 

of  Player's  Navy  Cut   packed    in  Z-oz.  and  4-ok. 

airtight  tins  at  1/6  and  3/-  respectively. 


For  wounded  Brili 

shSoldicra 

and      Sai 

ora      ID 

Military 

Hoapitals 

at    bom 

e.   and   for 

the     Fronl 

at 

DUTY 

FREE 

BATES. 

John  Player  &  Sons, 

Nottingham. 

hsuid  by  the  Im^oi^l  Tobacco  Co. 
(of  GtuU  br\tak»  and  Irilandi,  LU. 
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Nova  Scotia  Steel  &  Coal  Company 


LIIVIITEU. 


The  Report  of  the  Board  of  Directors,  Statement  of  Assets  and  Liabilities,  and 
Abstract  of  Profit  and  Loss  Account  for  Year  ending  December  31st,  1915. 


To  tlie  Shareholders   of    the    Nova    Scotia    Steel    and    Coal 
Company,  Limited. 

THE    DIRECTORS'  REPORT. 

The    Directors    herewith    submit    the    Fifteenth    Annual 
Report  and  Statement  of  Assets  and  Liabilities,  with  Abstract 
of  Profit  and  Loss  for  the  year  ended  December  31,  1915  : 
The  net  profits  for  the  year,  after  providing  for 

depreciation,  &c.,  bad  and  doubtful  accounts, 

&c.,  were     ... 
The  balance  carried  forward  to  credit  of  profit 

and  loss  account  January  1,   1915,  was 
Which  with  the  net  profits  for  the  year  makes 

a  total  of     ...         ...         ...        


$2,094,169.85 
57,466.41 


$2,151,636.36 


And    has    been    dealt   with    as    shown   in    the    statement 

following  : — 

To  the  trustees  for  the  bondholders  has  been 
paid  on  account  of  sinking  fund  and  used  by 
them  in  retirement  of  the  5%  bonds  of  the 
Company      36,309.53 

After  making  the  foregoing  transfer  and  pay- 
ment of  interest  on  bonds  and  debenture 
stock  and  the  payment  of  accumulated  Pre- 
ference dividends  for  one  year  and  a  lialf  to 
December  31,  1915.  there  remained  at  the 
credit  o£  profit  and  loss  account  the  sum  of       $1,510,619.18 

FEATURES  OF  THE  YEAR'S  OPERATIONS. 

During  the  latter  part  of  the  year  your  Directors  disposed 
of  $1,000,000  Si-x  per  Cent.  D"ebenture  Stock  and  15,000 
Shares  of  the  Ordinary  Stock  of  the  Company.  The  cash 
received  for  these  securities  enabled  the  Company  to  handle 
the  increased  business  offered,  and  placed  the  Company  in 
an  easy  financial  position. 

The  curtailment  of  ore  and  coal  sales  caused  by  the  War 
and  consequent  diminution  in  profits  from  these  sources  was 
fully  made  up  by  the  earnings  of  the  transportation  depart- 
ment. The  outlook  is  for  further  increased  earnings  from 
this  source  during  the  coming  year. 

In  view  of  the  fact  that  British  and  Continental  furnaces 
will  for  some  time  be  unable  at  the  best  to  supply  even 
their  own  iron  and  steel  requirements,  the  balano*  of  the 
world's  demands  must  be  met  by  American  and  Canadian 
furnaces. 

It  is,  therefore,  evident  that  those  Iron  and  Steel  Cor- 
porations who  own  and  produce  their  coal  and  iron  ores  will 
be  in  a  specially  advantageous  position  for  some  years  to 
come.  Your  Company,  with  its  vast  resources  of  these 
materials,  occupies  an  exceedingly  strong  position. 

EASTERN    CAR    COMPANY,    LIMITED. 

The  Eastern  Car  Company,  Limited — all  the  Common 
Stock  of  which  is  held  by  the  Nova  Scotia  Steel  and  Coal 
Company,  Limited — had  a  profitable  year.  Their  statement 
of  November  30,  1915.  shows  a  profit,  after  writing  off 
depreciation,  betterments,  &c.,  of  $359,746.14,  out  of  which 
they  paid  their  bond  interest  and  all  accrued  dividends  on 
the  Preferred  Stock  and  carried  forward  a  balance  from  the 
year's  operation  of  .$222,546.14.  Since  the  end  of  the  Car 
Company's  fiscal  year  dealt  with  above  that  Company  have 
completed  the  balance  of  a  large  foreign  order,'  with  a  profit 
of  $250,000,  and  have  on  their  books  at  the  present  date 
further  orders  for  three  thousand   cars. 

ENLISTMENTS. 

Of  the  staff  and  other  employees  of  the  Company  there 
have  volunteered  for  military  service  in  various  units  721 
men.  while  a  considerable  further  number  are  enrolled  in 
the  Permanent  Canadian  Militia.  These  figures  are  equiva- 
lent to  about  40  per  cent,  of  those  in  the  employ  of  the 
Company  of  military  age,  a.nd  it  is  doubtful  if  any  Corpora- 
tion in  Canada  hsa,  provided  a  larger  number  of  recruits  in 
proportion   to  its   staff. 

The  Company  has  made  considerable  sacrifice  in  this  loss 
of  officers  and  men,  but  the  policy  of  the  Board  has  been 
that,  although  the  management  is  being  hampered  and  the 
operations  of  the  Company  greatly  handicapped,  no  restric- 
tions should  be  placed  in  the  way  of  enlistments.  On  the 
contrary,  soon  after  the   outbreak   of   the   tVar  it  was   by   a 


formal  resolution  of  the  Board  decided  that  all  employees  of  the 
Company  volunteering  for  service  in  the  Armies  of  the  Empire 
or  the  Allies  should  on  their  return  from  active  service  be 
again  given  employment  by  the  Company,  even  should  it 
necessitate  the  retirement  of  others  who  had  entered  the 
Company's  service  subsequent  to  that  date. 

On  July  16  last  Mr.  Justice  Harris,  on  his  appointment 
to  the  Supreme  Court  Bench  of  Nova  Scotia,  resigned  as 
a  Director  and  President  of  the  Company,  then  completing 
fourteen  years'  service  as  a  Director  and  more  than  ten  years 
as  President  of  the  Corporation.  In  the  opinion  of  the 
Board  the  position  which  the  Company  occupies  to-day  is 
in  a  large  measure  due  to  his  courage,  energy,  and  financial 
ability. 

Colonel  Thomas  Cantley  was  appointed  to  succeed  Judge 
Harris  as  President  of  the  Company.  Mr.  W.  D.  Ross  was 
made  Vice-President  in  Colonel  Cantley's  place,  and  Mr. 
T.  S.  Rogers  was  elected  to  fill  the  vacancy  on  the  Board  of 
Directors. 

THOS.  CANTLEY, 

President  and   General  Manager. 

New  Glasgow,  N.S..  February  10,  1916. 


GENERAL  STATEMENT.   DECEMBER   31,   1915. 


Assets. 

Property  and  Mines 

Deferred  Charges  to  future  operation 

Investments  in  other  Companies... 

Current  Assets  — 

Inventories  $2,358,688.11 

Bills  and  Accounts  Keceivable  ...   2,091,012.92 
Cash  566,189.27 


818,533,723  64 
389,365.96 
144,740.00 


$24,083,719.90 


Liabilities. 


Capital  Stock  — 

Ordinary $7,500,000.00 

Preferred 1,000,000.00 

Mortgage  Bonds  issued       $6,000,000.00 

Called  and  cancelled  166,690.69 

Debenture  Stock 
Current  Liabilities — 

Bills  Payable        $490,000.00 

Pay  Rolls  and  Accounts  not  yet 

due  1,108,938.04 

Bond  Coupons  due  Jan.  1,  1916      145,832.73 
Bond  Coupons  not  presented      ...  1.607.42 

Interest  on  Debenture  Stock  due 

Jan.  1,  1916      120,000.00 

General  Reserve       

Speci.al  Reserve  .Accounts 

Profit  and  Loss  Surplus       


$8,500,000.00 


5,833,309.31 
4,000,000.00 


1,866,378.19 

600,000.00 

1,773,413.22 

1,510,619.18 

$24,083,719.90 


Abstract  of  Profit  and  Loss  Aeeount. 


1914.  Dec.  31st,  By  Balauce         

1915.  Dec.  3 1st,  By  net  Profits  for  the  year  after 

providing   for   Depreciation,   etc.,   Bad 
and  Doubtful  Accounts,  etc 


Dn. 

1915.    Dec.  30.     Sinking  Fund 

Interest  on  Bonds 

Interest  on  Debenture  Stock 
Dividend  on  Preferred  Stock  (IJ  years) 

1915.    Dec.  31.     Balance 


1915.     Dec.  31.     By  Balance 


$57,466.41 


2,094,169.85 

$2,151,636.26 

$86,809.53 
291,650.45 
189,452.10 
123,600.00 
1,510,619.18 

$2,151,636.26 

$1,510,619.18 
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REORGANIZATION 


ST.  LOUIS  AND  SAN  FRANCISCO 
RAILROAD  COMPANY. 


To  Holders  of  the  folfowing  Bonds,  Trust  Certificates  and  Stock: 


St.  Louis  and  San  Francisco  Railroad  Co. : 

Refunding  MoitgaRe  Four  per  Cent.  Gold  Bonds, 
(ieneral  Lien  15-20  Year  Five  per  Cent.  Gold  Bonds. 
Consolidated  Mortgage  Four  per  Cent.  Gold  Bond.s. 
Southwestern     Division    First   Mortgage    Five    per    Cent. 

Gold  Bonds. 
Central    Division   First    Mortgage   Four   per   Cent.    Gold 

Bonds. 
Northwestern  Division  First  Mortgage  Four  per  Cent.  Gold 

Bonds. 

St.  Louis  and  San  Francisco  Railway  Co. : 

Trust  Mortgage  Five  per  Cent,  (iold  Bonds  of  1887. 
Trust  Mortgage  Six  per  Cent.  Gold  Bonds  of  1880. 
Missouri   and   Western  Division  First  Mortgage   Six   per 
Cent.  Gold  Bonds. 

St.  Louis,  Wichita  and  Western  Railway  Co.  : 

First  Moitg.ige  Six  per  Cent.  Gold  Bonds. 
St. 


Muskogee  City  Bridge  Co. : 

FirsI  Mortgage  Five  per  Cent.  Gold  Bonds. 

St.  Louis,  Memphis  and  Southeastern  Railroad  Co. 

First  Mortgage  Four  per  Cent.  Gold  Bonds. 

Chester,  Perryville  and  Ste.  Genevieve  Railway  Co. 

First  Mortgage  Five  per  Cent.  Gold  Bonils. 

Pemiscot  Railroad  Co. : 

First  Mortgage  Six  per  Cent.  Gold  Bonds. 

Kennett  and  Osceola  Railroad  Co.  : 

First  M..rtga;^e  Six  per  C^i-nt.  (iold  Bjnds. 

Southern  Missouri  and  Arkansas  Railroad  Co, : 

First  Alurtgagi-  Five  per  Cent.  Gold  Bonds. 

Fort  Worth  and  Rio  Grande  Railway  Co. : 

First  Mortgage  I'our  per  Cent.  Gold  Bonds. 

Quanah,  Acme  and  Pacific  Railway  Co. : 

First  Murtgage  Six  per  Cent.  Gold  Boads. 

St.  Louis  and  San  Francisco  Railroad  Co. : 

First  ('referred  Stock. 
Second  Preferred  Stock. 
Common  Stock. 


Louis  and  San  Francisco  Railroad  Co. : 

Kansas  C)ty,  Fort  Scott  and  Memphis  Railway  Company 
Guaranteed  4%  Preferred  Stock  Trust  Certificates. 

A  Plan  and  Agreement  dated  November  1,  191.5,  for  the  reorganization  of  St.  Louis  .and  San  Francisco  Railroad  Company  has 
been  prepared,  under  which  the  undersigned  have  undertaken  to  act  as  Reorganization  Managers. 

Holders  of  certificates  of  deposit  issued  under  the  Agreement  dated  June  20,  1914,  between  the  Committee  thereby  constituted 
and  Holders  of  Refunding  Mortgage  Four  per  Cent.  Gold  Bonds  and  Holders  of  certificates  of  deposit  issued  under  the  Bondholders' 
Agreement  dated  May  28,  1913,  between  Speyer  and  Co.  and  Holders  of  General  Lien  15-20  Year  Five  per  Cent.  Gold  Bonds,  who 
shall  not  exercise  the  right  of  withdrawal  under  the  respective  agreements  under  which  , their  certificates  of  deposit  were  issued, 
become  parties  to  said  Plan  and  Agreement  without  the  issue  of  new  certificates. 

Holders  of  Refunding  Mortgage  Four  per  Cent.  Gold  Bonds  may  become  parties  to  sai  1  Plan  and  Agreement  by 
depositing  then-  bonds  with  some  one  of  tlie  Depositaries  under  said  Agreement  dated  .June  20,  1914  (in  the  United  States,  Central 

Trust  Company  of  New  York,  54  Wall  street,  New  York,  and  Mississippi  Valley  Trust  Company,  St.  Louis ;  in  Holland, 

AsSOCiaile  Cassa,  Amsterdam),  receiving  therefor  certificates  of  deposit  issued  under  that  .Agreement. 

Holders  of  General  Lien  15-20  Year  Five  per  Cent.  Gold  Bonds  may  become  parties  to  said  Plan  and  Agreement  by 
depositiiig  their  bonds  with  Bankers  TrUSt  Company,  the  Depositary  under  said  Bondholders'  Agreement  dated  May  28,  1913, 
at  its  office,  16  Wall  Street,  New  York,  receiving  therefor  certificates  of  deposit  issued  under  that  Agreement. 

Holders  of  Other  Securities,  except  stock  of  St.  Louis  and  San  Francisco  Railroad  Company,  may  become  parties  to  said 
Plan  and  Agreement  by  depositing  their  securities  with  Central  TruSt  Company  of  New  York,  as  Depositary  under  said  flan 
and  Agreement,  at  its  office,  54  Wall  Street,  New  York. 

Refunding  Mortgage  Bonds  must  bear  the  coupons  maturing  July  1, 1914,  and  subsequently ;  General  Lien 
Bonds  must  bear  the  coupon  maturing  May  1,  1914,  and  subsequently ;  all  other  securities  must  bear  all 
appurtenant  coupons  (or  claims  for  interest  if  registered)  maturing  after  July  1,  19i6. 

Holders  of  First  Preferred,  Second  Preferred  and  Common  Stock  of  St.  Louis  and  San  Francisco  Railroad  Company 
may  become  parties  to  said  Plan  and  Agreement  by  depositing  their  stock  with  Guaranty  Trust  Company  Of  New  YoPk,  as 
Depositary  under  said  Plan  and  Agreement,  at  its  olHce,  140,  Broadway,  New  York,  and  making  payment  at  the  time  of  such  deposit 
of  the  sum  of  $5  for  each  share  deposited  as  provided  in  said  Plan  and  Agreement.  Depositors  of  stock  must  make  the  election 
provided  for  by  the  Plan  at  the  time  of  such  deposit. 

All  securities  deposited  must  be  in  negotiable  form  and  stock  certificates  must  be  duly  endorsed  in  blank  for  transfer  or  be 
accompanied  by  proper  transfers  in  blank  duly  executed. 

All  securities,  including  stock  certificates,  must  be  properly  stamped  for  transfer  in  New  Y'ork. 

Deposits,  both  of  securities  and  stock,  must  be  made  on  or  before  April  3,  1916,  after  which  date  no  de- 
posits will  be  received  except  upon  such  terms  and  conditions  as  the  Reorganization  Managers  may  determine. 

A  Syndicate  has  been  formed,  of  which  Speyer  and  Co.,  J.  and  W.  Seligman  and  Co.,  Guaranty  Trust 
ompany  ot  New  York,  and  Lee,  Higginson  and  Co.  are  Managers,  to  underwrite  the  cash  requirements  of  the 
plan  as  stated  in  the  Plan. 

Copies  of  the  Plan  and  Agreement  of  Reorganization  may  be  obtained  from  any  of  the  above-named  Depositaries  or  from  either 
of  the  Reorgajiization  Managers. 

Dated  New  York,  F'ebruary  21,  1916. 

J.  &  W.  SELIGMAN  &  CO.,  SPEYER  &  CO., 

Reorganization  Managers. 


To  Holdersof  Certificates  of  Deposit  for  St.  Louis  and  San  Fran- 
cisco Railroad  Company's  Refiindlne  Mortgage  Four  Per  Cent. 
Gold  Bonds  Issued  under  the  Agreement  dated  June  20,  1914., 
between  the  undersigne'l  Committee  and  holders  of  said  bonds 
who  should  become  parties  thereto  : 

Notice  is  horoby  give,,  that  a  Plan  and  Agreement  dated 
November  1,  liH.-i,  for  the  Uoort;aiiization  of  St.  Louis  and  San  Fran- 
CISCO  Railroad  Company  lmn  l„,on  adopted  and  approved  by  the  undcr- 
Bigned  Committeo  and  that  a  copy  of  suid  Man  and  Agreement  baa 
been  lodged  with  each  of  the  depositaries  under  said  Agreement  dated 
June  20,  1914. 

Any  bolder  of  a  certificate  of  deposit  under  said  Agreement  dated 
,  nne  20  1914,  may  at  any  tune  witliin  thirty  days  commencing  on  the 
date  of  the  first  pnblication  of  Uhr  notice  in  the  manner  provided  in 
said  Agreement  dated  June  20,  1914,  upon  surrender  to  the  depositary 


by  which  his  certiBcate  of  deposit  was  issued,  of  such  certificate  of 
deposit,  with  a  properly  (ixecuted  transfer  thereof  if  registered,  and 
upon  compliance  otherwise  with  aU  the  terms  and  conditions  of  said 
Agreement  dated  June  20,  1914,  with  respect  to  withdrawals,  withdraw 
from  said  Agreement  dated  June  20,  1914,  and  thereupon  ho  shall  be 
entitled  to  receive  Refunding  Mortgage  Bonds  to  the  amount  mid  ot 
the  character  represented  by  hia  certiticato  of  deposit. 
Dated  New  York,  February  21, 1916. 

PRKDERICK  STRAUSS,  Chairman. 
J.VMKS  N.  WALf/AOE, 
.SLEXANDER  J.  HE.MPHILL, 
lODVVIN  (K  MERRILIj, 
HARRY  BIJONNER, 
C.  W.  COX, 
BRECKINRIDGE  JONES, 

Committee 
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Reorganization  of  St.  Louis  and  San  Francisco  Railroad  Company— co«//nue(/. 


To  Holders  of   Certificates   of  Deposit   fop   St.   Louis   and   San 

Francisco   Pailroad    Company's   General    Lien    16-20   Year 

Five  Per  Cent.  G.  Id   Bonds  issued   under  the  Bondholders 

Agreement,   dated   May   28,   1913.  between   Speyer  &  Co- 

and    holders    of   said   bonds   who   should   become   parties 

thereto: 

Notice    is    hereby    given    that    a    Plan    and    Agreement    dated 

November  1,   1915,  for   the    Reorganization   of    St.  Louis   and    San 

Francisco   Railroad   Company   has   been   adopted   and  approved  by 

Speyer  &  Co.  acting  under  said  Bondholders'  Agreement,  and  that 

a  copy  of  said   Plan   and   Agreement,  with   their  written  adoption 

and  approval  as  aforesaid,  has  been  lodged  by  them  with  Bankers' 


Trust  Company,  the  Depositary  under  said  Bondholders'  Agree- 
ment, for  inspection  by  depositing  bondholders.  Any  holders  of 
certificates  of  deposit  issued  under  said  Bondholders'  Agreement, 
who  do  not  assent  to  said  Plan  and  Agreement,  may  at  any  time 
on  or  before  April  15,  191G,  witlidraw  the  bonds  and  coupons 
represented  by  their  Certificates  (or  a  like  amount  of  bonds  and 
coupons  of  the  same  issue)  upon  surrender  to  said  Depositary  of 
their  certificates  and  upon  compliance  otherwise  with  all  the  terms 
and  conditions  of  said  Bondholders'  Agreement  with  respect  to 
withdrawals. 

Dated  New  York,  February  21,  191fi. 

SPEYER  &  CO. 


To   Holders   of  Certificates   of   Deposit  for   St.    Louis   and  San 
Francisco  Railroad   Company's  First  Preferred,  Second  Pre- 
ferred or  Common  Stock  issued  under  the  Depoit  Agreemmt 
dated  December  1,  1913,  between  the  undersigned  Committee 
an    holders  of  said  Slock  who  should  become  parties  thereto  : 
Notice  is  hereby  given  that  a  Plan  and  Agreement  dated  Novem- 
ber 1, 1915,  for  the  Reorganization  of  St.  Louis  and  San  Francisco 
Bailroad  Company  lias  been  approved  by  the  undersigned  Committee 
and  filed  with  Guaranty  Trust  Compauy  of  Neiv  York. 

Holders  of  certificates  of  deposit  representing  stock  deposited 
under  the  said  Deposit  Agreement  dated  December  1,  1913,  who  do 
not  desire  lo  participate  under  saiti  Plan,  may,  on  or  before  April  3, 
1916,  surrender  their  certificates  of  deposit,  duly  endorsed  in  blank  for 
transfer,  to  Guaranty  Trust  Compauy  of  New  York,  at  its  Oflice. 
No.  140,  Broadway,  New  York  City,  and  upon  payment  of  their  pro 
rata  share  of  the  compensation  and  expeuses  of  the  Committee  {to 
wit,  the  sum  of  50  cents  for  each  share  of  stock)  will  be  entitled  to 
receive  shares  of  stock  of  the  character  and  to  the  amount  specified 
in  the  certificate  of  dep  sit  so  surrendered. 

Holders  of  certificates  of  deposit  representing  stock  deposited 
under  said  Deposit  Agreement  dated  December  1,  1913,  who  desire  to 
participate  under  said  Plan,  must,  on  or  before  April  3,  1916,  present 


their  certificates  of  deposit  to  Guaranty  Trust  Company  of  New  Y'ork, 
as  depositary  under  said  Deposit  Agreement,  at  its  said  ofiice,  and  at 
the  same  time  make  payment  to  said  depositary  of  the  sum  of  $5  for 
each  share  of  stock  represented  by  the  certificate  of  deposit.  Snch 
payment  having  been  so  made,  the  stock  represented  by  sach 
certificate  of  deposit  will  be  deposited  under  the  I  Ian  and  Agreement 
dated  November  1, 1915,  and  a  certificate  of  deposit  issued  thereunder 
will  be  received  therefor  which,  if  so  desired,  will  bear  notation  of 
election  to  prepay  in  full  the  purchase  price  of  new  securities  to  be 
issued  under  the  Plan. 

Holders  of  certificates  of  deposit  so  presenting  the  same  may  at 
their  option  surrender  their  certificates  of  deposit  issued  under  the 
Deposit  Argeement  dated  December  1,  1913,  for  the  corresponding 
certificate  of  deposit  issued  under  the  Plan  and  Agreement  dated 
November  1,  1915,  aforesaid. 

Dated  New  York,  February  21,  191S. 

CHARLES  H.  SABIN,  Chairman. 
FREDERIC    BULL, 
STACY   0.   RICHMOND, 
EUGENE  T.  R.  THAYER, 

Committee. 


Holders  of  General  Lien  15-20  Year  5%  Goll  Bonds  bearing  the  British  Stamp  Duty  who  have 
not  yet  deposited  their  Bonds,  are  urged,  for  the  protection  of  their  interests,  to  deposit  same 
without  deliy  with  us,  as  Agents  for  the  Bankers  Trust  Company,  New  York  City,  the  depositary 
named  in  the  above-mentioned  Bondhoiders'  Agreement,  dated  May  28th,  1913,  at  our  offices. 
No.  7  Lothbury,  London,  £.C. 

Copies  of  the  above-mentioned  Bondholders'  Agreement  and  of  the  Reorganization  Plan  and 
Agreement  will   be   obtainable   at   our  offices. 

Depositors  miust  sign  a  Certificate  that  the  Bonds  deposited  by  them  are  not  deposited  on  behalf  of 
an  enemy  and  that  they  have  not  been  the  property  of  an  enemy  since  the  outbreak  of  War. 
7  Lothbury,  London,  E.C.  SPEYcR  BROTHERS. 


Ucixr   Issues. 


INDIA  RUBBER,  GUTTA  PERCHA  AND 
TELEGRAPH  WORKS  COMPANY,  LIMITED. 

Tms  Company  announces  an  issue  of  First  Mort- 
gage Debentures  to  bearer  for  £400,000,  in  Deben- 
tures of  £100  each,  bearing  interest  at  5%,  at  the 
price  of  £93  for  each  Debenture.  This  is  only  nomi- 
nally a  new  issue,  inasmuch  as  it  is  intended  to 
replace  existing  4%  First  Mortgage  Debentures  for 
£400,000  falling  due  for  payment  at  par  on  March  25, 
1916.  Holders  of  the  existing  Debentures  will  have 
the  preferential  right  to  take  up  the  new  issue  to  a 
nominal  amount  equal  to  the  amount  of  their  hold- 
ings of  existing  Debentures,  and  in  exchange  for  the 
same  (the  difference  between  the  issue  price  of  £93 
and  the  par  value  of  the  existing  Debentures,  namely, 
£7  per  Debenture,  being  payable  to  them  in  cash) 
upon  making  application  to  the  Company.  They 
may  also  apply  to  take  up  any  further  Debentures  of 
the  new  issue  remaining  undisposed  of.  Forms  of 
application  must  be  received  at  the  offices  of  the  Com- 
pany, 106  Cannon  Street,  not  later  than  Monday, 
March  13,  next. 


ASSOCIATED   PORTLAND    CEMENT 
MANUFACTURERS     (1900),      LIMITED. 

The  Directors  announce  that  for  the  first  time 
in  the  history  of  the  Company  they  are  un- 
able to  sanction  the  payment  of  the  interim  dividend 
on  the  Preference  shares,  which  hitherto  has  been 
regularly  paid  on  March  31  in  each  year.  The 
Company  has  felt  in  an  increasing  degree  the  effects 
of  war  conditions,  which  have  resulted  in  a  very  large 


diminution  in  its  production  and  also  in  the  consump- 
tion of  Portland  Cement  in  all  markets.  Moreover, 
transport  difficulties  and  high  freights,  both  coastwise 
and  export,  have  impeded,  and  to  a  large  extent  pre- 
vented, the  Company  from  undertaking  business 
which  would  otherwise  have  been  secured.  Con- 
siderable sums  have  been  carried  forward  from  the 
earnings  of  previous  years,  out  of  which  it  might  1)6 
thought  the  interim  dividend  could  be  paid,  but  apart 
from  other  considerations  the  requirements  of  the 
Company,  comprising,  as  they  have  done,  the  repay- 
ment of  floating  indebtedness,  prevent  this  being 
possible.  The  position  will,  of  course,  be  reviewed 
when  the  accounts  for  the  financial  year  to  June  30 
next  are  available.  In  the  meantime  the  shareholders 
are  reminded  that  the  dividend  is  cumulative,  so  that- 
any  arrears  which  may  accumulate  will  be  payable 
when  conditions  permit  and  the  business  resumes  its 
normal  course. 


LOKELT    EEEF.  — Issued  capital,  £271,007,  in  £1  snares. 
Expenses  A  Mine 

fearends    Tons    ^Revenue^     ^Development*-^    / Protit — ^      Price 

Deo  31       Millerl    Amt.    Per  ton     Amt     Per  ton      Amt.    Per  ton    end  o* 
£  £  e  Period 

1913  58  qi  3  219.155      74/4        9?.762      31/5        126,392       42/11      2/, 

1914  ...61,530  189,540      61/6       95,451      30/U        94,(89        30/7        — 

wlr  .|"r.  ...  15,380    44,014  57/3  23,449  30/6 

Tune  qr.  ..  14,160    40.986  56  8  24,0  9  33'2 

Sept  qr.  ..  14,330    35,726  49,10  24,400  34/1 

Dec.  qr.  ...  12,604    3',135  5M0  24,6Pl  39/0 

12  mos.  ...  56,774  154,711  54/6  9?,469  34/0 

1916. 
Jan. 


20,665 

26, 9 

11* 

16,967 

23/6 

lA 

11,326 

15/9 

19/6 

9,'84 

14/10 

u 

58,242       2C/6      1} 


4,020    11,458      57/0         7,900      39/3  3,558       17/9      li^ 

Dividends  per  cent.— 1913,  Feb.,  10;  May,  10;  Sept.,  10. 
1914,  Jan.,  10;  May,  10;  1915,  Jan.,  10;  May,  10;  Dec,  5. 


420 


THE     STATIST. 


[March  4,   1916. 


MEETINGS 

OF    PUBILJC    COIVIPAI^ISS. 


PRUDENTIAL  ASSURANCE  COMPANY,   LIMITED. 

The  ordinary  general  meeting  of  the  Prudential  Assurance 
Company,  Limited,  was  held  on  March  2  at  Holborn  Bars, 
Mr.  Thomas  C.  Dewey  (the  Chairman)  presiding. 

The  Assistant  Secretary  (Mr.  W.  C.  Sharman)  having 
read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors, 

The  Chairman  said  :  Ladies  and  Gentlemen, — We  met  last 
year  under  the  shadow  of  the  terrible  conflict  which  is  still 
devastating  the  wealth  and  happiness  of  nations,  and  we 
meet  again  with  one  thought  still  uppermost  in  our  hearts 
and  minds — a  thought  which  has,  however,  in  the  interval 
ripened  into  full  conviction — that,  fearful  though  the  sacri- 
fices which  we  are  called  upon  to  make  may  be,  there  is  no 
limit  to  the  suffering  which  we  would  cheerfully  endure 
rather  than  submit  to  an  inconclusive  peace.  (Hear,  hear.) 
It  is  certainly  evident  that  the  preparations  unceasingly  made 
by  Germany  for  forty  years  in  order  that  she  might  assert 
her  mastery  throughout  Europe  had  given  her  an  enormous 
advantage  over  her  peace-loving  neighbours,  but  her  disregard 
of  all  those  amenities  by  which  civilisation  has  sought  to 
alleviate  the  horrors  of  war,  her  sheer  brutality  and  bar- 
b.irism,  have  effectively  kindled  the  spirit  of  the  Allied 
nations  and  caused  them  to  employ  unitedly,  and  to  the 
exclusion  of  all  other  considerations,  the  full  extent  of  their 
greater  resources  for  the  organisation  of  victory.  (Hear, 
hear.)  Signs  are  not  wanting  that,  great  as  is  the  strength 
of  Germany,  the  grip  which  our  Grand  Fleet  has  imposed  upon 
her  imports  and  exports,  coupled  with  the  fact  that  nearly 
all  her  foreign  securities  have  been  exhausted,  has  seriously 
impaired  her  ability  to  pay  for  such  imports  as  she  can 
secure,  and  which  she  so  greatly  needs.  Paper  currency  may 
solve  internal  difficulties  for  a  time,  but  the  continuous  fall 
in  the  value  of  German  exchanges  is  a  sure  indication  that 
an  economic  cmsis  cannot  be  indefinitely  postponed,  and  her 
situation  is  made  increasingly  difficult  by  the  necessity  which 
she  is  under  of  supporting  her  allies,  whose  financial  position 
is  even  more  precarious  than  her  own.  Sustained  by  the 
justice  of  our  cause,  we  look  forward  with  confidence  to  the 
time  when  our  forces  by  land,  by  sea,  and  by  air,  together 
with  those  of  our  invincible  Allies,  will  win  the  final  and 
crushing  victory  over  the  Hun  and  destroy  for  ever  the  evil 
dream  of  Prussian  domination.     (Applause.) 

Assets  np  to  £3,592.454.     Income  Increased  by  £635,503. 

Let  me  now  direct  your  attention  to  the  first  page  of 
the  report.  The  figures  there  shown  would  have  been  amaz- 
ing if  the  year  1915  had  been  a  year  of  peace,  but  when 
we  consider  the  number  of  unusual  calls  upon  us  all,  together 
with  increased  taxation  and  greatly  increased  cost  of  living, 
the  figures  I  am  about  to  quote  will  show  what  astonishing 
results  your  Company  has  produced.  The  total  assets,  as 
ehown  by  the  balance  sheet,  are  £94.794,798,  being  an 
increase  of  £3,592,454  over  last  year.  The  total  income  of 
the  Company  during  the  past  year  was  £17,831,590,  an  in- 
crease of  £635,502  over  that  of  the  previous  vear  and  of 
£1,263,981  over  that  for  1913.  Of  this  amount  £3,677,559 
came  from  interest  and  dividends,  and  £13,672.644  from 
premiums.  The  intorest  and  dividends  were  £107,666  in 
excess  of  those  for  1914. 

Record  Premium  Increase. 

It  is,  however,  to  the  increase  in  the  premiums  received 
in  the  industrial  brancli  1  would  direct  your  attention.  In 
1914  the  premiums  received  amounted  to  £8,175,202,  an 
increase  of  £301,746,  and  I  then  told  you  that  in  a  normal 
year,  with  fifty-tw-o  collecting  weeks,  we  had  never  before 
had  so  great  an  increase.  In  1915  the  premiums  received 
amounted  to  no  less  than  £8,505,063,  which  is  an  increase 
of  £329,861.  That  is  to  say,  in  spite  of  the  country  being 
engaged  in  hostilities  for  the  whole  of  the  twelve  months, 
we  have  again  secured  a  record  premium  increase.  The 
number  of  industrial  policies  in  force  has  been  increased 
during  the  past  year  by  774,877  to  20,859,887,  assuring 
£276,402,255,  exclusive  of  bonus.  The  average  duration  of 
these  policies  exceeds  thirteen  years.  When  it  is  remem- 
bered how  many  of  these  policies  have  only  been  recently 
effected,  it  is,  I  think,  a  wonderful  thing  to  be  able  to  sny 
that  our  efforts  to  prevent  wasteful  lapsing  have  succeeded 
to  such  an  extent  th.it  nearly  21  millions  of  policies  have 
an  average  duration  of  over  13  years.  The  premiums  receiv- 
able in  respect  of  those  policies  amount  to  £171,755  per 
week,  or  £9,862  more  than  in  the  previous  year.  This  is 
an  increase  in  the  weekly  premiums  that  has  never  been 
approached  in  the  history  of  the  Company.  (Applause.)  In 
the  ordinary  branch  the  number  of  policies  issued  was  68,785, 
assuring  £6,619,218  and  producing  a  new  annual  premium 
income  of  £457,217.  This  is  an  increase  of  3.034  in  the 
number    of   policies,    £300,375    in   the    sums    assured,    and 


£32,864  in  new  premiums,  over  the  new  business  for  1914. 
Our  business  in  policies  for  £500  and  upwards  still  continues 
to  increase,  and  during  last  year  exceeded  £1,100,000  in  new 
assurances.  The  premiums  received  in  the  ordinary  branch 
during  the  year  were  £5,157,516,  being  an  increase  of 
£121.891  over  the  year  1914.  The  total  sum  assured  under 
the  935,514  policies  in  force  in  the  ordinary  branch  at  the 
end  of  the  year  was  £104,336,208. 

War  Claims. 
The  claims  in  both  branches  for  the  year  have  been  very 
heavy,  amounting  in  all  to  £8,269,363,  of  which  more  than 
£5,000,000  was  due  to  claims  by  death.  The  war  claims  for 
the  year  amounted  to  £571,055.  These  claims  were  on  com- 
paratively young  lives,  and,  in  consequence,  involved  a 
heavy  loss.  In  addition,  quite  apart  from  the  war  claims, 
the  mortality  among  the  general  population  was  heavy  for 
a  considerable  portion  of  the  year.  As  the  Prudential  policy- 
holders are  representative  of  the  whole  of  the  kingdom, 
heavier  claims  on  the  Company  are  always  coincident  with 
an  increased  death-rate  among  the  general  population.  While 
I  believe  that  an  improvement  in  the  mortality  among  the 
civilian  population  may  be  expected,  there  is,  unfortunately, 
only  too  much  reason  to  fear  that  the  war  claims  will  be 
heavier  rather  than  lighter  during  the  current  year.  You 
will  remember  that  at  the  commencement  of  hostilities  the 
directors  decided  that  no  additional  premium  should  be 
charged  for  the  extra  war  risk  on  existing  policies,  excepting 
for  those  on  the  lives  of  officers  and  men  of  the  Regular 
Army,  and  that  these  assurances  should  be  free  up  to  £250. 
The  value  of  this  concession  may  be  gauged  by  the  fact  that 
since  the  commencement  of  hostilities  war  claims  exceeding 
three-quarters  of  a  million  pounds  have  been  paid,  or  a 
weekly  average  of  over  500  claims  for  about  £10,000.  Of 
the  amount  paid  £113,366  was  due  to  naval  casualties, 
£627.750  to  deaths  in  the  Army,  £19,534  to  "  frightful- 
ness,"  including  that  most  inhuman  of  outrages,  the  sinking 
of  the  L-uxitanin,  and  £2,815  to  Zeppelin  raids  and  the  coast 
bombardments.  So  far  as  financial  help  can  alleviate  the 
suffering  caused  by  the  War,  I  may  claim  that  the  Pruden- 
tial has  worthily  upheld  its  traditions.     (Hear,  hear.) 

The  Expense  Ratio. 

The  expense  ratio  has  slightly  increased  in  both  branches. 
While  an  increased  new  business  always  tends  to  increase 
expenditure,  the  economy  in  working  by  concentrating  our 
business  into  limited  areas  has  more  than  counterbalanced 
this,  and  an  appreciable  reduction  in  the  rate  of  expenditure 
would  have  been  shown  had  it  not  been  for  the  temporary 
clerical  assistiince  it  has  been  necessary  to  obtain  on  account 
of  the  very  large  number  of  our  staff  who  have  joined  the 
Colours.  I  may  say  that  practically  the  whole  cost  of  the 
temporary  assistance  represents  additional  expenditure.  You 
are  probably  aware,  ladies  and  gentlemen,  that  from  the 
commencement  of  the  War  the  directors,  being  anxious  to 
encourage  those  members  of  the  indoor  and  outdoor  staffs 
who  desired  to  enlist,  have  paid  them  the  difference  between 
their  official  salaries  and  their  Service  pay,  in  order  that 
they  might  not  suffer  financially  by  reason  of  their  patriotic 
response  to  the  country's  call.  '  (Hear,  hear.) 

Reserve  Funds  Largely  Auemented. 

Dealing  with  tlie  .subject  of  finance,  the  year  we  have 
just  passed  tlirough  will  long  remain  notable,  not  only  *n 
the  annals  of  the  country,  but  in  the  records  of  the 
Prudential.  If  I  may  draw  a  parallel,  the  tremendous 
financial  .strain  has  been  met  both  by  the  country  and  the 
Prudential  by  a  mobilisation  of  resources  without  precedent. 
(Hear,  hear.)  The  issue  of  a  4^%  War  Loan  in  July  last, 
followed  by  the  sale  of  5%  Exchequer  bonds,  altered  the 
whole  standard  of  interest  rates.  The  result  was  a  further 
depreciation  in  the  market  value  of  all  interest-hearing 
securities,  .and,  although  this  depreciation  has  to  some  extent 
been  disguised  by  the  letention  on  the  Stock  Exchange  of 
minimum  prices,  yet  it  would  be  idle  to  ignore  its  existence. 
The  question  of  this  depreciation  received  the  earnest  atten- 
ti(m  of  your  board,  and  in  view  of  the  f.act  that  prices  have 
not  yet  attained  a  stable  basis,  and  free  dealing  on  the  Stock 
Exchange  is  not  yet  permitted  in  many  groups  of  inve.st- 
ments,  it  was  decided  to  .adopt  the  same  course  as  last  .year — 
namely,  to  carry  substantial  amounts  to  investment  reserve 
funds  rather  than  to  further  write  down  the  value  of  our 
.securities.  We  have  accordingly  added  the  sum  of  £600,000 
to  the  reserve  fund  in  the  ordinarv  branch,  bringing  it  to  a 
total  of  £1,600,000,  and  £342,365  to  the  reserve  fund 
in  the  industrial  branch,  which,  after  deducting 
£92,365  for  realised  losses  on  conversion  of  Con.soIs, 
brings  that  investment  reserve  fund  to  £1.000.000.  In  addi- 
tion, we  have  carried  £700,000  to  a  special  contingency  fund 
in  the  ordinary  branch,  which  will  be  available  to  meet  any 
emergency    which   may  possibly  arise.     It  is  of   interest  to 
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note  that  the  total  reserve  funds  and  amounts  carried  over 
in  both  branches,  which  are  available  to  meet  the  special 
conditions  imposed  by  the  War,  amount  to  a  total  of  over 
£4,100,000.      (Applause.) 

The  Qaestion  of  Depreciation. 

When  it  is  remembered  that  during  the  six  years  preced- 
ing the  War  we  wrote  down  our  securities  by  over 
£5.000,000,  you  will  realise  how  effectively  we  have  made 
provision  for  the  diificulties  with  which  we  have  been  faced. 
This  depreciation  would  be  more  serious  if  realisation  of 
investments  were  necessary  to  meet  liabilities;  its  import- 
ance is,  however,  very  much  minimised  in  the  case  of  a  life 
assurance  company  which  is  in  the  position  of  holding 
securities  to  meet  liabilities  the  great  majority  of  which 
emerge  only  in  the  somewhat  distant  future.  The  depre- 
ciation has  been  most  severe  in  what  may  be  termed  per- 
manent securities — that  is,  securities  which  are  not  redeem- 
able at  any  fixed  date.  We  have,  therefore,  valued  these  on 
the  stringent  basis  of  their  present  saleable  values.  Secu- 
rities for  which  quotations  were  available  have  been  valued 
at  their  actual  market  prices.  Where  minimum  prices 
existed  they  have  been  disregarded/  and  values  placed  on 
the  securities  considerably  below  those  which  we  estimate 
could  easily  be  realise<l  in  the  open  market.  I  am  happy  to 
say  that  our  investment  reserve  funds  in  each  branch  are 
much  more  than  sufficient  to  meet  this  depreciation.  In  the 
case  of  terminable  securities  we  feel  that  a  market  valua- 
tion in  such  times  as  the  present  is  not  a  true  test  of  value. 
In  the  past  we  have  purchased  many  .securities  of 
which  the  capital  value  is  definitely  repayable  at  some 
future  day.  For  these  securities  we  have  always  estab- 
lished sinking  funds  sufficient  to  equalise  the  book  values  and 
redeemable  values  at  maturity.  So  long  as  the  interest  is 
duly  paid,  .^o  long  as  we  have  good  reason  to  believe  the 
capital  will  be  paid,  and  so  long  as  we  do  not  have  to  realise, 
we  maintain  that  such  securities  are  quite  as  valuable  assets 
of  the  Company  as  they  were  at  the  date  of  purchase.  With 
regard  to  the  first  two  of  these  conditions  we  are  quit« 
secure,  having  made  ample  provision  to  meet  the  case  of 
any  possible  default  in  our  small  holding  of  enemy  securities. 
With  regard  to  the  third  condition — the  possibility  of  having 
to  realise  securities — our  position  is  unassailable.  Apart 
from  our  normal  excess  of  income  over  outgo,  and  in  addi- 
tion to  our  large  cash  balance  at  the  bank,  we  hold  at  pre- 
sent over  £10.000.000  of  securities  maturing  this  year,  of 
which  £9.000.000  are  British  Government  Treasury  b'Hs.  In 
the  past  we  have  put  aside  large  sums  to  meet  deprecia- 
tion. Some  have  thought  that  the  policy  followed  was  too 
cautious,  but  time  has  justified  the  action  of  the  directors. 
This  year  we  are  reserving  a  very  much  larger  proportion 
of  our  surplus,  and  it  may  again  be  uged  that  we  are  erring 
on  the  side  of  safety.  Ladies  and  gentlemen,  we  stand  at  a 
crisis  in  the  history  of  the  country.  No  man  can  forecast 
the  length  of  the  War ;  no  man  can  tell  what  the  future  will 
bring  forth.  It  may  happily  prove  that  we  have  been  over- 
cautious. If  so,  the  surplus  which  is  being  withheld  will 
help  to  increase  future  bonuses.  On  the  other  hand,  if  the 
War  should  continue,  if  increased  strain  should  have  to  be 
borne,  then  I  say  to  vou  it  would  not  be  just  to  the  Com- 
pany, it  would  not  be  fair  to  the  shareholders,  it  would  not 
be  right  to  the  policyholders  for  us  to  neglect  anv  precaution 
to  preserve  the  strength  and  reputation  of  the  Company. 
American  Securities  Placed  at  the  Disposal  of  the  Government. 

I  said  last  year  that  the  Prudential  was  prepared  loyally 
to  do  its  share  in  aiding  the  finances  of  the  country.  When 
I  used  these  words  I  had  no  idea  how  soon  or  in  what 
manner  we  should  be  put  to  the  test,  but  the  following 
letter  from  the  Chancellor  of  the  Exchequer,  who  has  kindly 
authorised  its  publication,  affords  one  illustration  of  the 
fulfilment  of  our  promise  : — 

Treasury  Chambers,  WTiitehall,  S.W., 

August  4,  1915. 
Dear  Sir, — I  have  to  thank  the  Prudential  Assurance 
Company  on  behalf  of  His  Majesty's  Government  for  the 
patriotic  spirit  they  have  shown  in  placing  the  whole  of 
their  American  securities  at  the  disposal  of  the  Treasury 
at  a  fair  and  reasonable  price.  The  transaction  has  been 
«f  considerable  assistance  in  facilitating  exchange  opera- 
tions, and  the  greatest  credit  is  due  to  the  Company  for 
its  prompt  action. 

Yours   very  truly, 

E.  "McKenna. 

G.  E.  May,  Esq.,  Secretary, 

Prudential   Assurance  Company. 

You  may  be  interested  to  hear  a  few  details  of  the 
transaction.  We  recognised  early  last  summer  that  steps 
would  have  to  be  taken  to  regulate  the  American  exchange, 
and  accordingly  we  intimated  to  the  Government  that  we 
were  prepared  to  place  at  their  disposal  all  our  holding  of 
American  securities.  The  oiler  was  accepted,  and  the  whole 
matter  was  carried  out  with  remarkable  rapidity.  It  is 
our  practice  to  detach  the  .sheets  of  coupons  from  our  bonds 
in  order  to  facilitate  the  cashing  of  them  as  they  fall  due 
These  coupons  had  again  to  be  attached  to  the  bonds,  and 
it  is  interesting  to  note  that  within  a  period  of  48  hours 
■over  44,000  bonds,  of  a   nominal  value  of  over  £8,750,000, 


were  checked,  removed  from  our  own  strongrooms,  had 
their  sheets  of  coupons  attached,  and  were  despatched  to 
the  Bank  of  England.  Merely  to  state  that  we  did  this 
work  in  48  hours  may  not  seem  very  remarkable,  but  if  I 
give  you  a  few  more  particulars  you  will  better  appreciate 
what  the  work  really  was.  The  actual  bonds  themselves 
made  up  six  motor-bus  loads.  The  adhesive  paper  used  to 
affix  the  sheets  of  coupons  to  the  bonds  measured  well  over 
eight  miles.  A  staff  of  about  100  was  engaged  until  nearly 
midnight.  The  work  was  carried  out  under  the  personal 
supervision  of  the  directors,  and  when  all  was  finished  the 
Bank  of  England  informed  us  that  everything  had  been 
found  to  be  correct,  except  that  a  single  coupon,  of  the 
value  of  only  a  few  shillings,  had,  in  some  unexplained 
manner,  apparently  vanished.  (Laughter.)  The  second 
transaction  of  note  was  our  application  for  over  £3,000,000 
War  Loan.  This  represents  what  is  probably  the  largest 
subscription  from  any  company  (excluding  banking  com- 
panies) throughout  the  kingdom.  The  conversion  of  our 
holdings  of  Consols  and  3^%  War  Loan  brought  our  total 
holding  of  New  War  Loan  to  over  £5,000.000.  Mainly  as 
a  result  of  these  two  transact'ons  we  increased  our  holding 
of  British  Government  securities  by  nearly  £12.000,000.  As 
a  further  matter  of  interest,  I  may  tell  you  that  we  have 
been  enabled  during  the  year  to  take  advantage  of  the 
fluctuating  rates  of  exchange  and  sell  to  neutral  countries 
£1,200,000  of  their  own  securities.  This  was  not  only  of 
advantage  to  the  Company,  but  aided  national  interests,  as 
it  brought  back  capital  from  abroad  for  investment  in  our 
own  country.      (Applause.) 

The  Valnation  Report. 

1  tiust  1  shall  not  weary  you,  but  I  must  now  beg  your 
attention  to  the  valuation  report.  This  report  is  always  of 
exceptional  interest,  but  this  year  is  of  special  importance. 
The  valuation  has  been  made  on  the  same  stringent  basis  as 
in  previous  years.  In  the  ordinary  branch  the  .surplus  dis- 
closed is  £1,519,331,  which  is  £275,622  less  than  last  year. 
The  reasons  for  this  reduction  are  either  directly  or  indirectly 
connected  with  the  War.  The  main  sources  of  profit  on  life 
assurance  business  aie — (1)  favourable  mortality;  (2)  interest 
earned  in  excess  of  the  rate  assimied  in  the  valuation ;  (5) 
saving  in  expenses.  The  War  has  had  the  effect  of  decreas- 
ing all  three  sources  of  profit.  Our  mortality  experience 
this  year  has  been  increased  owing  to  the  payment  of 
£145.556  on  war  claims  in  the  ordinary  branch.  The  rate 
of  interest  earned  in  1915.  after  deduction  of  income  tax, 
was  £3  19s.  6rf.,  as  against  £4  3s.  lOrf.  in  1914.  The  reduc- 
tion is  almost  entirely  due  to  the  increased  income  tax  to 
which  we  have  been  subjected.  The  third  source  of  profit — 
namely,  saving  in  expenses— is  also  less  this  year,  owing  to 
the  causes  to  which  I  have  already  referred.  A  very  grave 
problem  faced  the  directors  as  to  how  the  surplus  should 
be  dealt  with,  and  eventually  it  was  decided  that  we  should 
not  be  justified  in  making  any  general  distribution  of  surplus 
at  the  present  time.  The  conditions  were  so  unsettled,  and 
the  future  course  of  events  so  entirely  dependent  on  the 
duration  of  the  War,  that  we  considered  the  most  prudent 
way  of  dealing  with  the  surplus  would  be  by  setting  aside 
£700.000  as  a  special  contingency  fund,  by  strengthening  the 
investments  reserve  fund  by  the  addition  of  £600,000,  and 
by  carrying  forward  the  ba"lance  of  £219.331.  This  method 
safeguards  the  interests  of  the  policyholders  and  share- 
holders, since  it  leaves  a  very  large  sum  available  for  distri- 
bution when  the  proper  time  arrives,  and  at  the  same  time 
it  conserves  the  resources  of  the  Company.  The  share- 
holdei-s,  therefore,  do  not  this  year  receive  any  portion  of 
this  suplus  since  they  share  only  in  profits  when  such  are 
declared.  It  was  felt  that  the  suspension  of  bonus  would  act 
somewhat  unfairly  on  those  policyholders  whose  policies 
become  claims  during  the  year  either  by  death  or  maturity  of 
endowment,  and  it  has  been  decided,  therefore,  to  pay  a 
bonus  in  such  cases  when  claims  arise.  In  the  industrial 
branch  the  surplus  is  £1.043.025.  which  is  about  £500.000 
less  than  for  the  previous  year.  Here  the  same  causes  have 
operated  in  reducing  surplus  as  in  the  oivlinary  branch,  and, 
as  vou  have  just  heard,  the  first  call  on  that  surplus  was 
£342,365  for  t'he  increase  of  the  investments  reserve  fund. 
Emergency  Legislation. 

Moreover,  in  the  industrial  branch  we  have  an  additional 
cause  contributing  to  this  reduction— namely,  the  Courts 
(Emercency  Powers)  Act.  You  wiU  remember  that  last  year 
we  set^aside  £3CO,000  to  meet  the  contingent  liabilities  aris- 
ing under  the  Act.  and  it  would  have  been  possible  to  have 
drawn  upon  this  special  reserve  for  the  purposes  for  which 
it  was  set  aside.  We  have  thought  it  better,  however,  to 
meet  the  strain  out  of  the  .year's  revenue,  and  maintain  this 
reserve  intact.  In  addition,  it  was  foimd  necessary  to  increase 
the  reserve  in  order  to  meet  the  additional  strain  caused  by 
the  prolongation  of  the  War.  We  have,  therefore,  carried 
£50.0C0  to  this  reserve,  which  stands  as  at  December  31 
last  at  £350,000.  The  Courts  (Emergency  Powers)  Act,  1914 
contained  a  provision  that  certain  sections  of  industrial 
policyholders  might  during  an  indefinite  period  retain  the 
benefit  of  their  assurance  policies  without  implementing  their 
part  of  the  contract  bv  payment  of  premiums.  On  the 
I'l-ound  of  expediency  the  terms  of  these  policies  were  over- 
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Tuled  to  the  supposed  advantage  of  the  parties  to  one  side 
of  the  contracts,  but  it  should  be  borne  in  mind  that 
Section  1  (b)  of  the  Act  was  approved  by  the  Legislature 
as  part  of  emergency  legislation  only,  in  the  expectation 
that  large  classes  of  the  industrial  population  would,  owing 
to  the  War,  find  their  occupations  gone  or  their  incomes 
seriously  reduced.  It  is  happily  a  matter  of  common  know- 
ledge that  this  expectation  has  proved  to  be  entirely  un- 
warranted, the  industrial  classes  having  enjoyed  a  degree  of 
prosperity  beyond  all  precedent  in  our  history,  and  this  con- 
dition of  affairs  has  in  turn  led  our  statesmen  to  seek  for 
some  scheme  of  investment  which  will  attract  the  surplus 
earnings  of  these  classes  of  the  people,  who  are  encouraged 
ov  Act  of  Parliament  to  allow  their  assurance  premiums  to 
remain  unpaid.  Having  regard  to  the  fact  that  the  Company 
during  last  year  purcliased  British  War  Loan  and  Treasury 
bills  to  the  value  of  nearly  £12.000,000,  it  would  seem  that, 
among  the  schemes  which  are  being  favourably  considered 
bv  the  Government  with  the  object  of  attracting  the  savinas 
of  the  small  investor,  the  repeal  of  Section  1  (6)  of  the 
Courts  (Emergency  Powers)  Act  might  well  find  a  prominent 
place.     (Hear,  hear.) 

Anomalous  Effect  of  the  Couits  (Emergency  Powers)  Act. 

We  actually  find  that  the  Act  discourages  savings,  for 
many  per.sons  are  suspending  payment  of  premiums  under 
its  shelter  who  are  better  able  to  maintain  them  than  in 
ordinary  times.  Some  of  those  who  have  suspended  payment 
on  their  existing  policies  have  even  gone  so  far  as  to  take  out 
new  assurances,  thus  securing  the  benefit  of  two  policies 
at  the  expense  of  one.  (Laughter.)  All  these  people  are 
receiving  free  assurance  at  the  expense  of  their  fellow- 
policyholders,  for,  even  though  the  premiums  are  unpaid, 
the  Company  is  called  upon  to  pay  claims  when  death  occurs. 
In  consequence  of  this  Act  and  the  other  considerations 
I  have  mentioned,  the  directors  regret  that  the  surplus  in 
the  industrial  branch  does  not  permit  of  any  allotment  to  the 
industrial  branch  policyholders  under  the  profit-sharing 
scheme  which  was  started  in  the  year  1907.  You  will 
remember  that  the  shareholders  at  that  time  voluntarily 
gave  up  their  rights  in  any  surplus  profits  beyond  a  tixcd 
amount,  except  as  regards  one-sixth  of  such  surplus  profits, 
four-sixths  being  distributed  among  the  industrial  branch 
policyholders  and  one-sixth  among  the  outdoor  staff.  During 
the  nine  years  the  scheme  has  been  in  operation  the  policy- 
holders have  had  allotted  to  them  £2,26O,C0O  and  the  out- 
door staff  £565,000,  or  £2,825.000  in  all.  This  year  con- 
ditions for  which  tlie  Courts  (Emergency  Powers)  Act  is 
largely  responsible  prevent  any  allotment  of  surplus  profit 
being  made  to  the  outdoor  staff  or  the  policyholders,  and 
the  shareholders  not  only  receive  no  bonus,  but,  further, 
their  dividend  is  reduced  by  £100,000.  It  was  felt,  how- 
ever, that  there  would  be  some  hardship  in  the  case  of 
claims  on  industrial  policies  arising  during  the  year,  and  in 
these  circumstances  it  was  decided  to  utilise  the  balance  of 
bonus  previously  allotted  to  policyholders  but  not  yet  dis- 
tributed. At  the  close  of  the  year  this  amounted  to 
£151,862,  which  sum,  however,  is  subject  to  reduction  on 
account  of  the  bonus  on  claims  arising  for  the  first  two 
months  of  1916.  A  substantial  sura  remains  at  the  present 
time,  from  which  bonus  additions  will  be  made  on  all  policies 
of  ten  years'  duration  and  upwards.  These  bonuses  will 
range  from  2^%  to  60%  of  the  sum  assured,  according  to 
the  number  of  years'  premiums  which  have  been  paid. 

Block  System  of  CoUecticn. 

During  the  course  of  an  extremely  strenuous  year  we  have 
proceeded  uninterruptedly  with  the  formation  of  agencies 
under  the  block  system  of  collection,  a  method  which  I  have 
explained  to  yo\i  on  former  occasions.  Last  year  I  was  able 
to  tell  you  that  we  had  concentrated  nearly  one-eighth  of  our 
industrial  branch  income,  representing  over  £1,000,000  a 
year,  in  1,300  blocks.  The  proportion  lias  now  grown  from 
'l2%  to  27%,  the  yearly  income  so  concentrated  from 
£1,000,000  to  £2,400^000, "  and  the  number  of  blocks  from 
1,300  to  3,000.  The  average  weekly  earnings  of  our  agency 
staff  have  risen  during  the  year  by  more  than  2.?.,  making  an 
advance  of  lis.  during  the  past  four  years,  and  the  increased 
value  which  is  attached  to  our  agencies  is  shown  by  the 
fact  that  in  the  four  years  referred  to  there  has  been 
a  reduction  of  7%  in  the  proportion  of  agency  changes.  One 
of  the  objects  we  sought  to  secure  by  the  introduction  of 
the  block  system  of  collection  was  an  improvement  in  the 
status  and  remuneration  of  our  agency  staff,  and  it  is  satis- 
factory, therefore,  to  find  th,at  during  the  past  year  the  rate 
of  changes  in  block  agencies  was  less  than  half  the  propor- 
tion of  changes  under  the  older  agency  system.  It  is  part 
of  the  programme  of  the  Company  that  the  benefit  of  any 
economy  which  increasing  efficiency  of  method  in  the  working 
of  the  industrial  branch  may  render  possible  in  normal 
times  shall  be  participntod  in  by  the  policyholders  of  that 
branch  and  by  our  outdoor  staff.  This  result  is,  as  a 
matter  of  fact,  secured  by  our  profit-sharing  scheme  of  1907, 
to  which  T  have  already  alluded.  Apart  from  the  operation 
of  this  scheme,  the  directors  hold  that  efficiency  resulting 
in  economy  should  be  rewarded,  and  they  welcome  the  evi- 
dence of  increased  earning  power  on  the  part  of  the  outdoor 
staff,  believing  that  it  will  result  in  advantage  to  all  connec- 


tions of  the  Company.  The  devotion  to  duty  with  which 
the  staff,  indoor  and  outdoor,  have  served  the  Company 
during  a  ye?>  of  unprecedented  difficulty  has  been  beyond 
praise.     (Applause.) 

Patriotism  of  the  Staff. 

Realising  that  recruiting  must  fail  to  provide  the  men 
in  numbers  requisite  for  the  success  of  our  arms  unless 
commercial  interests  were  willing  to  make  sacrifices  in  pro- 
portion to  the  dangers  which  tlireatened  our  country,  the 
directors  announced  that  any  member  of  the  staff  able  and 
willing  to  join  the  Colours  should  be  permitted  and  encour- 
aged to  do  so,  and  that  the  Prudential  would  not  ask 
exemption  for  any  one  of  them.  The  patriotism  of  our 
men  corresponded  to  the  action  of  the  directors.  Up  to  the 
end  of  last  year  76  per  cent,  of  the  number  of  those  of 
eligible  age  were  already  serving  or  had  volunteered  for 
service,  and  we  are  faced  with  the  prospect  of  transacting 
the  business  of  the  Company  with  a  staff  reduced  by  more 
than  10,000  men.  The  directors  observe  with  gratification 
that  a  large  proportion  are  serving  as  commissioned  officers  or 
in  the  higher  non-commissioned  ranks,  showing  that  these 
members  of  their  staff  have  either  trained  in  times  of 
peace  or  had  subsequently  spared  no  effort  in  becoming 
qualified,  and  in  any  case  that  they  were  willing  to  accept 
such  responsibilities  as  they  were  considered  fit  to  discharge. 
Those  who  are  ineligible  for  active  service  resolved  that, 
to  the  extreme  limit  of  their  powers,  the  efficient  commercial 
service  for  which  the  Company  is  justly  celebrated  should 
be  mnintained  unimpaired.  You  are  aware  that  our  two 
Voluntary  Aid  Detachments  devote  some  portion  of  their 
time,  sometimes  by  day  and  sometimes  by  night,  to  Red 
Cross  duty,  and  they  have  removed  from  the  various  London 
railway  centres  to  hospitals  and  homes  more  than  65,0(X) 
sick  and  wounded  men.  A  number  of  our  lady  clerks  and 
some  of  our  maidservants  attached  to  the  housekeeper's  staff 
have  also  been  engaged  in  Red  Cross  work  as  opportunity 
offered,  both  at  home  and  abroad.     (Applause.) 

The  Work  of  Lady  Clerks. 

The  value  of  the  commercial  work  of  lady  clerks  had 
recently  formed  the  subject  of  discussion  throughout  the 
kingdom.  For  more  than  40  years  we  have  given  employ- 
ment to  a  clerical  staff  of  women,  whose  numbers  have  been 
increased  since  the  passing  of  the  National  Insurance  Act 
from  400  to  2,000  at  our  chief  oflSce,  and  I  am  happy  to 
say  that  their  work  is  performed  in  a  manner  which  gives 
us  great  satisfaction.  In  many  cases  they  do  not  contem- 
plate, as  does  a  young  man,  the  devotion  of  a  lifetime  to 
commercial  pursuits,  but  when  it  is  found  possible  to  in- 
terest them  in  their  work  they  display  considerable  ability, 
and  their  willingness  to  undertake  responsibility  is  developing 
with  commendable  rapidity.  You  will  notice  that  this  year 
the  accounts  include  for  the  first  time  a  revenue  account 
and  balance-sheet  for  the  general  branch.  Thi.«  arises  from 
the  fact  that,  under  our  new  memorandum  and  articles,  it 
is  necessary  for  all  business  other  than  life  assurance  to  be 
transacted  in  this  branch.  The  sickness  assurance  business 
and  the  contribution  for  expenses  for  approved  societies  and 
any  other  business  we  may  undertake  in  the  future  will 
appear  in  the  accounts  of  the  general  branch.  I  am  glad  to 
report  that  the  number  of  shai'eholders  again  shows  a  steady 
increase.  The  total  number  of  accounts  open  on  December  31, 
1915,  was  1,669,  showing  an  increase  of  89  over  last  year. 
In  conclusion,  ladies  and  gentlemen,  I  should  like  to  say 
that  I  have  never  known  a  Prudential  report  of  which  I 
have  been  more  proud  than  I  am  of  the  present  one.  (Hear, 
hear.)  Both  indoor  and  outdoor  we  have  worked  with  de- 
pleted staffs;  we  have  contended  with  adverse  legislation; 
we  have  faced  unprecedented  depreciation  ;  yet,  in  spite  of 
all  these  obstacles,  we  have  accomplished  a  record  increase 
in  business.  (Applause.)  It  is  true  that,  owing  to  the  war, 
the  profit  shown  this  year  is  less  than  that  of  previous 
years ;  but  in  all  our  actions  we  have  been  prompted  by 
the  consciousness  of  our  national  character  and  the  well- 
known  loyalty  of  our  shareholders  and  of  all  connected  with 
the  Company.  We  have,  as  you  know,  paid  many  thousands 
of  claims  in  full  which  we  were  not  legally  bound  to  pay, 
but  these  claims  have  been  paid  in  respect  of  men  who  died 
for  their  country,  and  I  want  to  feel  that,  come  what  may, 
you  will  support  a  continuance  of  such  action  in  the  future. 
(.Applause.)  It  is  also  true  that  we  have  held  over  surplus 
instead  of  distributing  it,  and  in  so  doing  we  h.ave  been 
providing  not  for  present  known  liabilities,  but  for  possible 
contingencies,  and  I  believe  that  this  is  exactly  what  would 
lie  expected  and  desired  in  this  crisis  by  every  policyholder 
and  shareholder  of  the  Prudential.  (Applau.se.)  I  now  beg 
to  move  :  "  That  the  report  of  the  directors  and  accounts 
certified  by  the  auditors  be  received  and  adopted,  the  statu- 
tory report  of  the  auditors  having  been  previously  read  t.o  the 
meeting."  I  will  ask  the  Deputy-Chairman  to  second  the 
motion. 

Points  Emphasised  by  Sir  William  Lancaster. 
Sir    William    .1.    Lancaster    (Deputy-Chairman)  :    Ladies 
and  gentlemen,— I  beg  leave,  at  the  invitation  of  the  Chair- 
man,  to  exerci.se  once    more   the  privilege  of  .seconding  the 
resolution  which   h-as  just  been  proposed,   and   I  do  so  witn 
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the  greatest  possible  satisfaction.  It  13  no  doubt  a  disap- 
pointment to  many  of  you,  as  it  is  to  us,  that  during  a, 
year  when  we  are  able  to  record  .such  a  wonderful  increase 
of  business  we  should  not  be  able  also  to  carry  out  our 
usual  practice  of  distributing  a  bonus.  There  is,  however, 
something  more  than  a  bonus  to  look  to,  and  that  is  the 
stability  of  our  Company.  (Hear,  hear.)  We  want  to  place 
ithat  beyond  all  question,  and,  therefore,  instead  of  distri- 
buting the  large  surplus  of  assets  over  liabilities  which  our 
-valuation  has  shown,  we  thought  it  wiser  to  devote  the 
surplus  that  we  could  spare  to  the  building  up  of  our 
■reserve  funds  and  to  set  aside  the  sum  of  £700,000  to  the 
<;ontingency  fund  for  those  accidents  which  may  arise  and 
•which  the  wisest  of  us  can  hardly  expect  to  foresee  with 
Jiny  degree  of  accuracy.  The  Chairman  has  dealt  so  fully 
■with  all  the  points  in  the  accounts  that  very  little  remains  for 
■me  to  say,  but  I  should  like  to  emphasise,  if  I  may,  the 
matter  of  the  claims  that  we  have  paid  on  the  lives  of 
soldiers  who  have  fallen  in  the  defence  of  their  country.  We 
are  not  liable,  as  he  ha«  told  you,  to  pay  the  full  amount  of 
those  claims,  but  we  have  done  so,  and  are  happy  to  have 
done  so,  and  thus  to  have  rendered  some  financial  assistance 
to  their  surviving  relatives.  It  should  be  borne  in  mind, 
I  think,  that  these  are  on  the  lives  of  young,  active,  healthy 
men,  who  might,  in  the  ordinary  course,  have  been  expected 
to  live  for  m.inv  a  long  vear,  and  we  have  had  to  spend  a 
sum  of  over  £10,000  a  week— or,  in  all,  more  than  £500.000 
in  the  year — on  these  claims,  which  we  might  reasonably  not 
have  expected  to  receive  for  some  time  to  come. 

The  Government  and  the  Findential. 

Another  point  referred  to  by  the  Chairman,  to  which 
1  should  also  like  to  allude,  is  the  sale  of  our  American 
.securities.  The  Chairman,  in  his  modesty,  has  not  said 
all  that  he  should  have  done  in  that  respect.  When  we 
placed  ourselves  in  the  hands  of  the  Government  and  offered 
to  sell  our  American  securities  in  order  to  lielp  them  to 
right  the  American  exchange,  a  committee  was  appointed, 
and  our  Chairman,  our  manager,  our  actuary,  and  our  secre- 
itary  waited  on  the  Chancellor  of  the  Exchequer,  who  was 
in  turn  supported  by  the  Governor  and  Deputy  Governor  of 
the  Bank  of  England,  and  by  various  permanent  Heads  of 
the  Treasury.  The  list  of  the  securities  was  gone  through, 
and  our  committee,  on  behalf  of  the  Company,  offered  to 
sell  all  or  any  that  the  Government  might  like  to  take, 
and  the  point  I  want  to  emphasise  is  that  the  Government 
.did  not  select  any  particular  securities,  but  took  the  whole 
of  our  American  securities  at  one  purchase,  and  that,  I 
think,  reflects  a  very  great  deal  of  credit  on  the  board  for 
the  care  that  they  have  exercised  in  making  our  invest- 
ments. (Applause.)  I  should  also  like  to  say  that  those 
four  gentlemen  have  all  been  selected  to  sit  on  Government 
Committees,  which  shows  that  they  must  have  made  a  very 
good  impression  on  the  Chancellor  of  the  Exchequer.  I 
■only  wish  this  had  occurred  at  some  less  inconvenient  time. 
'lliere  is  a  further  point  I  should  like  to  mention  with 
J'egard  to  those  securities.  The  Chairman  has  informed  you 
lOf  the  way  in  which  they  were  dealt  with.  The  directors 
were  told  off  to  superintend  the  placing  of  the  coupons  and 
Tjonds  together  and  their  delivery  to  the  Bank  of  England. 
I  daresay  you  all  know  that  there  are  times  in  our  lives  when 
we  are  placed  in  positions  in  which  we  wonld  rather  our 
iriends  did  not  see  us,  because  there  is  always  some  good- 
natured  friend  who  wonders  what  on  earth  you  sre  up  to. 
(Laughter.)  Well,  if  any  of  you  had  been  passing  down 
Cheapside  at  a  time  near  to  midnight  one  day  in  August 
-last  you  might  have  seen  me  in  a  Red  Cross  motor  car  which 
was  filled  with  parcels,  and  Mr.  Thompson  sitting  opposite 
to  me.  together  with  two  City  detectives,  one  on  either 
Side  of  the  door.  It  might  have  given  you  a  shock  to 
see  me  in  such  an  ambiguous  position.  (Laughter.)  When 
we  arrived  at  the  Bank  of  England  the  doors  were  opened 
Tor  us  into  the  courtj-ard.  Soldiers  were  there  with  fixed 
iayonets,  and  there  were  three  or  four  military  wagons  in 
waiting  with  a  squad  of  soldiers  to  protect  them.  As  soon  as 
all  the  boads  had  been  checked  they  were  loaded  into  the 
"various  wagons,  and,  attended  by  a  squad  of  soldiers,  taken 
io  a  particular  sliip,  the  destination  of  which  was  kept 
secret,  and  I  am  very  happy  to  say  that  that  ship  avoided 
German  submarines  and  arrived  safely  with  its  precious 
cargo  at  New  York.  (Applau.se.)  As  you  have  already 
heard,  one  coupon  for  a  few  shillings  was  missing,  and  if 
<any  of  you  should  happen  to  run  across  it  we  shall  be  glad 
if  you  wUl  kindly  send  it  to  us.     (Laughter.) 

Sir  William  Flender's  Statement. 

Sir  William  Plender  :  I  have  on  previous  occasions 
■referred  to  the  very  high  character  of  the  securities  held  by 
this  Company  and  the  measures  which  are  taken  for  their 
safe  custody.  Those  conditions  still  obtain,  and  I  do  not 
think  I  need  refer  to  them  further.  They  are  to  me  highly 
satisfactory.  A  very  interesting  part  of  the  balance  sheet  is 
that  which  show?  the  holding  of  this  Company  in  British 
Government  securities.  They  represent  in  total  about  one- 
seventh  of  the  assets  of  this"  Company,  and  that  fact  has  a 
idonble  significance.  First  of  all,  it  shows  that  we  hold  a 
^'ery  large  block  of   securities  which,   in  point  of  security, 


are  the  highest  in  the  world;  and,  secondly,  they  yield  under 
present  conditions  a  rate  of  intei«st  much  in  excesa  of  what 
is  taken  by  the  Company  in  its  actuarial  valuations.  The 
Chairman  has  made  a  short  reference  to  enemy  securities. 
1  might  say  that  the  amount  held  by  the  Company  is  quite 
fractional,  and,  whatever  be  the  policy  of  enemy  countries, 
no  serious  apprehension  need  be  felt  by  the  shareholders  of 
this  Company  as  to  their  effect  on  its  finances.  They  are 
of  the  highest  possible  class  in  the  countries  of  issue,  and 
when  normal  conditions  are  revived  I  have  little  doubt  that 
those  securities  will  again  command  a  price  such  as  they 
commanded  before  the  War.  I  entirely  commend  the  policy 
of  the  directors  in  withholding  the  profits  made  in  the  ordi- 
nary branch  and  a  portion  of  the  profits  made  in  the 
industrial  branch.  I  think  they  have  exercised  a  very  wise 
discretion  in  placing  those  to  the  reserves,  which  now  amount 
to  £3,55O,0CO,  and  I  instance  that  policy  as  showing  not 
merely  courage  on  the  part  of  the  directors,  but  a  wise  and 
prudent  discretion  in  the  true  interests  of  this  Company, 
whose  stability  is  their  first  consideration.     (Applause.) 

Mr.  A.  G.  Mackenzie  congratulated  the  directors  upon 
the  excellent  report  submitted  in  a  year  of  such  great  diffi- 
culty, and  expressed  satisfaction  with  the  patriotic  policy 
they  had  adopted,  particularly  in  not  making  any  extra 
charge  in  respect  of  war  risks  on  policies  the  holders  of 
which  were  fighting  for  their  King  and  country.  That  was 
one  of  the  many  contributions  which  the  Company  was 
making  in  connection  with  the  War. 

The  resolution,  which  was  also  supported  by  Mr.  Willis, 
was  carried  unanimously. 

Sir  John  Luscombe  proposed  the  re-election  of  the  retiring 
directors — namely,  Mr.  Thomas  C.  Dewey,  Mr.  Thomas 
Wharrie,  and  Dr.  J.  1.  Boswell.  In  doing  so  he  mentioned 
that  Dr.  Boswell  had  been  engaged  in  medical  duties  in 
France — duties  which  he  had  performed  quite  voluntarily — 
since  the  commencement  of  the  War.  This  had  affected  his 
health,  and  he  had  intimated  that  he  would  shortly  be  return- 
ing for  a  rest,  so  that  they  would  again  have  the  benefit  of 
his  valuable  services  on  the  board. 

Mr.  F.  Schooling  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

On  the  proposition  of  ilr.  John  Coles,  seconded  by  Mr. 
G.  E.  Cockram,  j\lr.  Philip  Secretan  and  Mr.  W.  H.  Nicholls 
were  reappointed  auditors. 

Mr.  W.  H.  Davidson  (Mayor  of  Kensington)  proposed  a 
vote  of  thanks  to  the  Chairman,  and  directors  for  the  services 
they  had  rendered  to  the  Company  during  the  past  year', 
emphasising  the  fact  that  the  Prudential  was  not  simply  ail 
assurance  company,  but  a  national  institution. 

Mr.  I.  H.  A.  Marchand  seconded  the  vote,  which  was 
unanimously  accorded,  and  a  brief  acknowledgment  was  made 
by  Sir  Philip  Gregory. 

Vote  0!  Thanks  to  the  Staff. 

On  the  motion  of  Mr.  W.  E.  Home,  M.P.,  seconded  by 
Mr.  James  Moon,  a  vote  of  thanks  was  also  passed  to  the 
Manager,  as  well  as  to  the  indoor  and  outdoor  staffs. 

The  General  Manager  (Mr.  A.  C.  Thompson),  in  reply, 
said  :  Seeing  that  the  privilege  of  addressing  you  in  annual 
meeting  comes  to  me  once  only  in  every  44  years  of  service — • 
(laughter) — and  having  regard  to  the  vast  interests  included 
in  this  vote  of  thanks,  there  might  be  found  some  excuse 
for  elaboration  of  acknowledgment  were  it  not  that  dis- 
cursiveness is  entirely  at  variance  with  the  habits  of  the 
staff.  Whether  the  staff  be  engaged  in  the  completion  of  a 
proposal  for  assurance  or  in  the  sale  of  £8,000,000  of  Ameri- 
can securities  to  the  Government,  the  matter  is  carried 
through  with  the  utmost  dispatch.  If  it  were  possible  for 
me  to  take  an  instantaneous  poU  of  the  staff,  I  am  certain 
that  thev  would  wish  me  to  express  their  very  high  appre- 
ciation of  the  kindly  terms  in  which  the  vote  has  been  pro- 
posed and  seconded,  and  of  the  cordial  manner  in  which 
you  have  received  and  adopted  it.  They  would,  I  am  equally 
sure,  desire  me,  speaking  for  the  staff,  to  say  that,  in  all  our 
relations  with  the  Comp-any.  nothing  has  more  closely  touched 
our  hearts  than  the  thoughtful  and  generous  consideration 
with  which  the  directors  on  your  behalf  have  treated  those 
of  our  colleagues  who  have  joined  the  Colours.  (Hear,  hear.) 
I  have  received  thousands  of  letters  from  members  of  our 
staff  on  active  service,  and  have  seen  large  numbers  of  the 
men  who,  in  their  short  intervals  of  leave,  have  felt  con- 
strained to  call  at  Holborn  Bars  to  ask  me  to  convey  to  our 
directors  some  expression  of  the  gratitude  to  the  Company 
with  which  their  hearts  are  overflowing.  The  Chairman  and 
others  of  the  directors  have  seen  those  letters  and  many  of 
the  men,  and  I  wish  you  could  see  both,  for  I  am  sure  you 
would  go  away  more  than  ever  convinced  that  the  action  of 
the  directors  has  been  abundantly  justified.  It  is  especially 
in  times  of  great  emergency  that  the  difference  between  lotty 
ideals  and  mere  commercialism  of  aaministration  is  clearly 
exposed,  and  I  am  glad  indeed  to  be  able  to  tell  you  vhat 
the  staff  are  tremendously  proud  of  the  Company  and  of  the 
part  it  has  taken  in  this  unparalleled  crisis  m  the  affairs  of 
the  country.     (Applause.)  ,,      .^  ,  -j- 

\  cordial  vote  of  thanks  to  IMr.  Dewey  for  presiding, 
proposed  by  Mr.  Hugh  Wyatt  and  seconded  by  Mr.  A.  C.  B. 
Webb,  concluded  the  proceedings. 
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BRADFORD  DYERS'  ASSOCIATION,  LIMITED. 

The  eighteenth  ordinary  general  meeting  of  the  Bradford 
Dyers'  Association,  Limited,  was  held  on  Monday  last, 
February  28,  in  the  Mechanics'  Institute,  Bradford.  Mr. 
Milton  Sheridan  Sharp  (Chairman  of  the  Board  of  Directors) 
presided,  and  there  were  also  present  :  Mr.  Abraham 
Grandage  (Vice-Chaimian),  Jlessrs.  James  Sharp,  Hy. 
Sutcliffe  Smith,  and  Richard  C.  Thyne  (Executive  Com- 
mittee); Messrs.  Jos.  Briggs,  Isaac  M.  Brown,  Thos. 
Dawson,  George  Hamilton,  G.  S.  Haslam,  E.  F.  Holds- 
worth,  W.  S.  Kinch,  P.  E.  H.  Melbye,  B.  Robinson,  Herbert 
Shaw,  John  Shaw,  Arthur  Shaw,  I.  D.  Ward,  Harold 
Whitaker,  Jer.  Whitaker,  'J'hos.  Whitaker,  Thorp  Whitaker, 
Joe  Wilkinson,  and  S.  Woodhead  (directors) ;  Mr.  G.  G. 
Thompson  (of  Mes.-irs.  JIumford,  Johnson  and  Co.. 
solicitors) ;  Mr.  F.  Youatt  and  Mr.  Ernest  Crewdson  (of 
Messrs.  Jones,  Crewdson  and  Youatt,  auditors),  Mr.  James 
Herschel  (Secretary),  and  Mr.   J.   A.  Hardie  (accountant). 

The  notice  convening  the  meeting  having  been  read  and 
the  minutes  of  the  seventeenth  ordinary  general  meeting 
having  been  confirmed,  the  Chairman  said  :  Ladies  and 
Gentlemen, — When  I  had  the  pleasure  of  meeting  you  a  year 
ago  I  concluded  my  address  by  saying  that  "  when  we  meet 
next  year  I  believe  we  shall  be  able  to  present  to  you 
accounts  which  will  meet  with  your  approval."  That  fore- 
cast, you  will  agree,  has  been  fulfilled ;  but  I  do  not  propose 
to  detain  you  to-day  by  an  analysis  of  the  accounts,  as  the 
conditions  in  every  way  have  been  so  utterly  abnormal  that, 
with  the  exception  of  the  fixed  charges,  the  figures  are  in 
no  way  properly  compaiable  with  those  of  previous  years ; 
but  it  may  be  well  to  indicate  why  our  profits  of  this  period 
have  been  so  greatly  in  excess  of  those  of  any  previous 
year  in  the  history  of  the  Association,  in  order  that  yon  mav 
realise  that  the  causes  are  mainly  fortuitous  and  ephemeral. 

The  Resnli  of  Foresight. 

It  will  be  within  your  recollection  that  after  the  outbreak 
of  war  we  had  a  period  of  great  depression,  and  the  prices 
of  most  commodities  fell.  Your  directors,  after  a  most 
careful  and  deliberate  survey  of  the  situation,  came  to  the 
conclusion  that  such  conditio7is  could  not  continue,  and  that 
the  stoppage  of  the  export  of  dyed  textiles  from  France  and 
Germany  would  in  due  course  thru.st  a  great  volume  of  busi- 
ness on  to  the  Bradford  district,  as  not  only  should  we  be 
called  upon  to  make  good  the  stoppage  of  such  exports  to 
our  own  country,  to  the  value  of  approximately  £7,000,000 
a  year,  but  also  in  a  large  measure  even  the  greater  aggre- 
gate needs  of  neutral  countries  arising  from  the  same  cause. 

It  was  therefore  decided  to  purchase  as  far  forward  as 
possible  all  commodities  used  by  the  Association.  The 
incidence  of  this  on  the  accounts  we  are  considering  has 
been  very  great — and  will  also  be  on  those  of  the  current 
year,  provided  we  are  not  held  up  by  shortage  of  labour 
or  by  the  want  of  coal,  acids,  or  other  supplies  on  which 
the  prosecution  of  the  War  must  have  first  call. 

Munition  Work. 

Then  there  were  other  factors  which  have  had  a  material 
influence.  We  have  had  the  advantage  of  the  trading  of 
oup  munition  works,  the  business  of  which  has  been  on  a 
\-ery  large  scale.  We  also  bought  a  large  quantity  of  colour 
abroad  which  for  various  reasons  we  found  ourselves  imable 
to  land  in  this  countrj-:  consequently,  it  had  to  be  resold, 
with  a  re.sulting  profit  quite  appreciably  affecting  the 
accounts  under  review.  And  never  in  the  history  of  the 
Association  have  we  had  such  a  vohime  of  business  and 
such  quantities  to  a  shade;  these  influences  on  profits  need 
no  emphasis.  Indeed,  for  the  first  time  in  the  history  of 
the  Association  we  have  had  to  refuse  a  large  volume  of 
business. 

Dyeing  Prices. 

r  wish  to  make  it  perfectly  clear  that  although  our 
dyeing  prices  have  been  greatly  increased,  the  advances 
have  not  been  more  than  commensurate  with  the  cost  of 
supplies  reckoned  at  the  prices  of  the  day.  In  other  words, 
following  our  settled  polic"y  of  endeavouring  to  make  our 
business  with  merchants  and  suppliers  alike  mutually  con- 
siderate, we  have  given  our  customers  a  share  of  the  results 
of  our  provi.<iion  in  the  purchase  of  supplies;  and,  on  the 
other  hand,  I  can  tell  you  that  in  every  case  where  we  felt 
a  po.st-war  contract  was  bearing  very  hardly  on  the  supplier 
we  have  voluntarily  conceded  advances.  I  .am  glad  to  .s,ay 
that  we  have  not  had  a  single  attempt  made  to  repudiate 
.•I  post-war  contract.  Nearly  all  our  pre-war  contracts,  as 
T  told  you  last  year,  contained  the  War  Clause,  and  there- 
fore became  inoperative  on  tho  outbreak  of  war.  T  venture 
to  believe  this  full  statement  will  make  impossible  .any 
mi.s<apprchension  as  to  tho  causes  of  our  increased  profits. 

A  Vital  Necessity. 

Before  m.aking  very  brief  reference  to  the  .accounts 
Ihcro  is  a  question  of  tran.scending  importance  which  I 
desire  to  put  I>cfore  you  at  great — though  I  trust  you  may 
Tiot  consider  inordinate — length.  I  am  most  reluctant  on 
these  occasions  to  make  tho  least  departure  from  what  is 
our  own  immediate   business,   but  it  is  of  such  importa.ncc 


that  someone  should  direct  public  attention  to  another,  but 
far  graver,  aspect  of  the  question  which  so  deeply  con- 
cerns lis,  and  on  whicli,  having  had  special  opportunities 
of  realising  the  position,  I  feel  it  my  duty  to  speak  out 
plainly,  though  I  greatly  wish  such  duty  had  fallen  to  a 
more  powerful  voice.  I  wish  to  bring  home  to  you,  and  so 
far  as  it  is  possible  to  the  public  at  large,  a  startling 
fact  which  this  awful  Wax  has  revealed  to  the  thoughtful' 
mind  and  impartial  eye  of  every  intelligent  man  who  has 
been  brought  into  direct  contact  with  the  difficulties  arisLnj: 
from  the  shortage  of  aniline  dyes — namely,  that  the 
establishment  of  the  synthetic  dye  industry  in  this  country- 
is  vital  to  our  national  safety.  To  the  iminitiated  it  may 
seem  very  strange,  but  it  is  .a  simple  fact,  that  dyes  and 
high  explosives  are  very  closely  co-related.  Benzol,  toluol, 
carbolic  acid,  sulphuric  and  nitric  acids  are  the  raw 
materials  from  which  dyes  and  high  exploeives  alike  are 
made,  and  it  would  indeed  be  a  tragedy  if  we  failed  to 
learn  the  lesson  the  War  has  taught  us — namely,  that  ability 
to  produce  unlimited  quantities  of  those  articles  is  one  of 
the  first  essentials  of  any  hope  of  success  in  warfare.  The 
complete,  self-contained,  and  independent  manufacture  of 
aniline  dyes  within  the  United  Kingdom  is  es.sential  to  the- 
commercial  and  martial  protection  of  the  State. 

The  Production  of  High  Explosives. 

The  raw  materials  from  which  aniline  dyes  are  made 
being  the  same  as  are  used  in  the  manufacture  of  high 
explosives,  picture  to  yourselves  the  enormous  advantage 
Germany  had  by  reason  of  her  huge,  highly  organised,, and 
ably  administered  colour  Ivorks,  producing  all  th©  raw 
materials  required  for  the  making  of  high  explosives,  and 
able  immediately  to  divert  much  of  their  colour-making 
plant  to  their  manufacture.  What  was  our  position?  Why, 
exactly  the  same  as  our  position  in  regard  to  the  Army. 
We  had  to  improvise  an  army.  We  had  also  to  improvise- 
our  production  of  high  explosives.  We  have  done  both, 
and  to  a  degree  which  our  enemies  will  find  to  their  cost 
and  sorrow  before  very  long.  The  country  will  probably 
never  know  how  much  it  owes  to  the  High  Explosive 
Department  of  the  Ministry  of  Munitions,  presided 
over  by  Lord  Moulton,  and  officered  by  a  body  of  strilc- 
ingly  able  and  energetic  men,  to  whose  commanding  force- 
lit  is  due  th.at  the  danger  from  a  shortage  of  high 
explosives  has  been  so  effectively  met.  Take  our  own  case 
as  an  illustration.  Our  munition  works  have  been  ex- 
tended to  a  degree  which  none  of  us,  even  a  year  ago, 
would  have  regarded  as  either  necessary  or  likely — and  this 
is  typical  of  what  has  been  done  all  over  the  country. 
Most  of  such  extensions  have  been  made  to  serve  a  tem- 
porary purpose  only,  and  at  the  end  of  the  War  will  be 
demolished  imless  such  portions  are  retained  as  can  be 
utilised  in  producing  the  bases  for  aniline  dyes.  Some  are 
of  a  permanent  character,  especially  those  in  connection 
with  acid  plant*,  on  which  the  Giovernment  directly  and 
indirectly  have  spent  tremendous  sums.  These  also  will 
be  useless  and  valueless  after  the  War  unless  the  colour 
industry  is  established  in  this  country,  to  which  end  such 
plants  are  a  long  and  essential  step  ;  and  it  will  be  little 
short  of  criminal  folly  to  break  them  up.  What  I_  desire 
to  urge  with  all  the  force  of  which  I  am  capable  is  that 
wo  must  never  again  jeopardise  our  national  safety  by  the 
risk  of  shortage  of  high  explosives,  and  that  whatever  it 
involves  we  must  establish  the  aniline  dye  industry  in  this 
country,  so  that  in  case  of  war  we  have  the  ability  to 
quickly  produce  any  amount  of  high  explosives  the  Army 
or  Navj-  may  need.  Until  we  do  this  we  shall  always  be 
.at  a  great  disadvantage  .as  compared  with  Germany.  I 
am  confident,  if  public  opinion  could  once  understand  the 
situation,  it  would  be  practically  unanimous  in  demanding 
the  most  thoroughgoing  and  drastic  action,  quife  regardless 
of  cost. 

The  Use  of  Colour  Works  in  Germany. 

On  my  last  journey  to  Germany,  just  before  the  out- 
break of'  war,  I  visited  all  the  large  colour  works,  and 
it  will  bring  home  to  you  what  terrible  instruments  such 
works  are  for  enabling  the  German  Government  to  carry  out 
it«  policy  of  frightfuiness  when  I  tell  you  that  one  company 
alone,  tlien  employing  about  10,000  men,  chiefly  in  the  manu- 
facture of  aniline  dyes,  to-day,  I  am  credibly  informed, 
are  employing  .about  14.000  men  almost  entirely  on  the  manu- 
f.-icture  of  high  cx)ilosivcs.  Only  tho.se  with  some  knowledge 
can  realise  the  facility  with  which  a  colour  works  can  be 
converted  into  a  higli  explosives  factory.  Anather  works 
visited  at  that  time  employed  about  9.000  men  in  the  manu- 
factm-e  of  aniline  colours  and  pharmaceuticals.  I  have 
information,  to  which  I  att.nch  entire  credence,  that  fo-day 
those  works  are  engaged  almost  solely  in  making  T.N.I, 
and  picric  acid  for  "the  German  Government.  Durmg  the 
course  of  the  same  journev  I  gathered  that  75  per  ce"!-  "' 
the  collieries  in  Gcnnany  had  coke  ovens  installed.  When 
it  is  realised  how  vitallv  important  the  distillation  of  coal 
in  coke  ovens  is  in  relation  to  tho  manufacture  of  anilme 
dyes  Jind  high  explosives,  it  will  lie  seen  how  this  .alone  gave 
Germany  an  enormous  advantage  over  us  in  the  early  stages 
of  the  War,  as  the  by-products  from  the  coke  ovens  are 
among  the  most  important  materials  for  mtiking  colours  anc« 


March  4,  191G.] 


THE     STATIST. 


425 


explosives,  -whereas  in  Great  Britain  at  the  outbreak  of  the 
War  only  some  25%  of  our  collieries  had  coke  ovens  installed. 

A  Signiflcant  Incident. 
I  ijfaa  also  told  that  three  of  the  principal  German  colour- 
making  concerns,  who  pool  their  profits,  had  sliortly  before 
increased  their  capital  by  £2,250,000  for  the  purpose  of  erect- 
ing a  works  for  the  production  of  ammonia  from  the  air. 
At  that  time  they  estimated  they  would  produce  130,000  tons 
of  ammonia  per  year ;  it  has  since  been  stated  that  this 
production  has  been  increased  to  200,000,  and  is  now  being 
converted  into  nitric  acid.  The  raieing  of  so  much  capital 
for  such  a  purpose  is  noteworthy  even  on  the  surface,  but 
it  is  even  more  striking  in  the  light  of  our  now  certain 
knowledge  as  to  the  preparations  of  Germany  for  war. 
It  is  impossible  to  avoid  the  conviction  that  the  use  of  such 
a  plant  in  the  event  of  war  was  duly  taken  into  considera- 
tion. It  has  been  said  that  the  supply  of  high  explosives 
to  tho  German  Army  would  by  this  time  have  ceased  had 
it  not  been  for  that  plant.  It  is  quite  possible  that  the 
stocks  of  nitrate  of  soda  would  now  have  been  exhausted, 
and  -without  nitric  acid  no  high  explosives  can  be  made. 
As  you  know,  it  -was  many  months  after  the  outbreak  of 
war  before  it  was  seen  by  us  that  high  explosive  shells 
would  be  the  dominating  factor.  Germany,  realising  the 
failure  of  her  fond  hopes  of  a  speedy  triumph,  knew  quite 
well  what  the  character  of  the  warfare  would  be,  and  her 
possession  of  huge  colour  and  chemical  works  enabled  her 
to  set  about  immediately  producing  almost  unlimited  quan- 
tities of  high  explosives.  We  were  in  no  such  position,  as 
-we  had  no  works  in  tJie  slightest  degree  comparable  with  the 
great  works  in  Germany.  Our  experience  proves  how  essen- 
tial it  is  to  the  national  safety  that  such  works  should  be 
established  here,  and  illustrates  the  folly  of  which  we  have 
hitherto  been  guilty  in  materially  aiding  their  development 
and  prosperity  in  the  country  of  a  potential  enemy. 

Free  the  Country  from  German  Domination. 

How  can  this  establishment  be  accomplished  ?  No  one 
with  any  knowledge  w-ould  venture  the  opinion  that  it  can 
be  attained  through  British  Dyes,  Limited  alone.  I  wish 
to  speak  with  great  respect  and  the  deepest  gratitude  for 
what  that  Company  has  done.  Faced  with  a  tremendous 
task,  made  incomparably  more  difficult  by  the  prior  claim  of 
explosives  upon  the  raw  material,  it  has  done  really 
splendidly.  The  want  of  raw  materials  has  hampered  the 
efforts  also  of  all  the  British,  Swiss,  and  French  makers. 
WTien  such  difficulties  disappear  I  am  sure  British  Dyes, 
Limited,  would  not  claim  that  they  alone  will  have  the  power 
to  free  us  from  German  domination  in  this,  the  greatest 
"key"  industry — a  key  not  only  to  export  business  aggre- 
gating £200,000,000  a  year  and  to  the  employment  of  some 
2,000,000  people,  but,  what  is  of  far  greater  moment,  as 
I  trust  I  have  shown  you,  also  to  the  national  safety. 
Indeed,  I  make  bold  to  say  there  are  few  things  which  this 
terrible  War  has  made  more  clear  than  that  both  from  the 
economic  and  national  defence  standpoints  there  is  no  ques- 
tion of  greater  urgency  than  the  rapid  establishment  of  the 
aniline  dye  industry  in  this  country.  It  certainly  calls  for 
further  and  immediate  action  by  the  Government  and  Parlia- 
ment; but  before  I  indicate  the  form  such  action,  in  the 
opinion  of  your  directors,  should  take,  I  should  like  to  point 
out  ways  in  which  assistance  of  great  value  can  be  given 
to  British,  Swiss,  and  French  colour  makers. 

Scrap  pre-War  Economic  Opinions. 

In  tlie  first   place,   I    would   urge    greater   sympathy    and 
closer    co-operation    between    dye    users   and    dye   producers. 
As  an   illustration    of    how   far-reaching    the  effects   of    this 
may  be,  I  may  tell  you  that  for  months  before  the  War  we 
■were  working  in  the  closest  co-operation  with   a  British  con- 
cern for  the  production  of  a  dj-e  which  up  to  that  time  we 
had  been   able  to  procure   from  one  maker  only  in   Germany. 
The  ultimate  result    was    that  the    British   maker   produced 
an   article   equal    in   every    respect   to  the    German,   and    we 
placed   a  contract   for   no   less  than    1,000   tons  of   it.     This 
has  been  a   help  to   us   during  the   present   crisis,   the   value 
of  which   it  is   impossible  to  exaggerate  ;  and  the  advantage 
has  not  been  confined    to  us,    as  it  has   been  shared   by   the 
whole  trade.     By  a  very  simple  process  the  Allied  Govern- 
ments  can  also  do  much  to  aid   British,  Swiss,    French,  and 
Russian    colour   makers   by    entirely    prohibiting  the    use    of 
any  German  dye  on   goods  used   in  any  Government  Depart- 
ment.    I  hold  strongly  that  this  is  not  the  time  for  suggest- 
ing  measures    likely   to   disturb    in   the    least    the    national 
unity,  and  although  most  Free  Traders,  of  whom   I  am  one, 
*re  ^  prepared    to    scrap    their   pre-'vvar     economic     opinions, 
realising    that    we   shall    hereafter    live    under    entirely    new 
conditions,    I    am   confident   that   the   common-sense   of   even 
the    strongest    adherent    of    the    "  Manchester    School  "    will 
compel   the   admi.ssion    that   action   must  be  taken   to   secure 
the  establishment  of  the  aniline  dye  industry  in  this  country. 
It   is   only   fair   to    recognise   that   its   establishment   by   the 
imposition  of  tariffs  would  be  mainly  at  the  cost  of  the  tex- 
tile industry,  whereas   it   is  properly  a  national   charge  ;  and 
we  must  not  lose  sight  of  the  fact  that  a  very  large  percent- 
age of  our  trade  in  textiles   is  -n-ifh  foreign  markets,  in  -n-hich 
we   have   to  meet   the   competition    of   th^  world.     To   have 
higher  dyeing  and   printing   costs    than   our  rivals   would   be 


a  handicap.     Bearing  on  this,  the  attitude  of  Italy  deserves 
careful    consideration.       .\lthough    largely    Protectionist     in 
policy,   she  puts  no  duty  on  aniline   dyes  specially  in  order 
to  encourage  and  develop  the  export  of  textiles. 
Saggested  Qovernment  Grant  in  Aid. 
The  policy  which  your  directors  favour  is  practically  that 
which  we  urged  upon  His  Majesty's  Government  before  the 
formation   of    British  Dyes,   Limited,   and   which,    .stated    in 
the  briefest  terms,  was  that  tlie  Government  should  make  a 
grant  in  aid  of,  say,  £500,000  per  annum  for  a  period,  to  be 
administered   by   a   Commission    charged    with   the    duty   of 
securing  the   establishment   of  the  industry  in  this   country, 
by    grants  on  production  and   for   enterprise   and    initiative. 
The   number  of  the  Commission   should   be  limited,  and  its 
members  carefully  chosen  so  as  to  unquestionably  command 
the  confidence  of  the  British,  Swiss,  and  French  colour  makers, 
and   of   the  users,    who,    as    I   have    pointed   out,    can    give 
invaluable  aid.        If   that  were  so,    it  'would   make  possible 
what,  without  it,   will,  I   fear,  be  quite  beyond   our  reach — 
namely,  a  definite  unity  of  purpose  by  the  proper  co-ordination 
of   production  and   the  mutual   supply  and   exchange  of   raw 
and  intermediate  products.     Such  a  Commission,  provided,  as 
it  would   be,   with   special    means   for    the   fulfilment    of   its 
mission,   and  by  enterprising,   energetic,  and  fearless  leader- 
ship, w-atching  with  the  utmost  vigilance  the  progress  of  the 
various  colour-making  works,  would,  at  least  in  our  opinion, 
secure  the  establishment  of  the  industry  in  this  counti-y,  not 
only    on    less   aebatable    lines,   but   also   much   more   quickly 
than  by  import  duties,  and  even  in  the  event  of  the  imposi- 
tion of  such,   the  saving  of   time  w-ould   be    well    w-orth  the 
cost  for  two  or  three  years.     In  the  absence  of  import  duties, 
however,  it  is  essential  to  have  the  most  stringent  provisions 
to  prevent  dumping,  as  there  is   not  a  shade  "of   doubt  that 
if  they  are  allowed  to  do  it  the  German  colour  makers   will 
sell  at  any  price  to  recover  this  market,  and  unless  we  reso- 
lutely make  up  our  minds  to  thwart  it  they  will  succeed. 
Probable  German  Combine. 
Before  the  War  there   were   two    large   groups   of   colour 
makers    in    Germany   pooling   their    respective   profits ;    and 
there  w-ere  two  comparatively  small  outside  makers.     It  may 
be    anticipated    that   after   the   War   these    interests   will   be 
united,   forming  a   combination   amongst  the    most   powerful 
in  the  world,  and  governed  by  some  of  the  ablest  men  in  the 
German  Empire.      It  would    be    folly    to   underestimate   the 
magnitude  of  the  task  of  establishing  in   this  country  works 
capable  of  contending   with   them  on    equal   terms,   and   yet 
there  is  strong  and  irresi.stible  necessity  for  so  doing.     Your 
directors   feel   that,   whether    import   duties    are    imposed   or 
not,     special    and    extraordinary    aid    is    needed,    and     they 
believe   that   such    a   Commission   would    make    the   removal 
of  dependence  on  Germany  more  certain  than  could  possibly 
be  hoped  for  by  leaving  the  British   colour  makers,  even   if 
protected  by   import   duties,  to   their  own   unaided   and    un- 
co-ordinated    efforts.     These    considerations,    therefore,   seem 
to  your   directors  not  only   to  warrant,   but  to  demand,  the 
setting  Tip  of  some  such  authority. 

The  Country's  Great  Obligation  to  Swiss  Dye  Makers. 

Had  it  not  been  for  the  aid  we  have  received  from  the 
Swiss  makers,  I  dare  not  contemplate  what  our  position 
would  have  been  during  the  past  eighteen  months.  They 
have  placed  this  country  under  a  great  obligation,  which 
may  in  some  degree  be  met  by  giving  them,  after  the  War, 
what  they  have  so  fully  earned — our  continued  support  and 
encouragement.  Om-  strong  hope  is  that  at  the  earliest  pos- 
sible moment  they  will  come  to  England  and  lend  their 
powerful  aid,  in  conjunction  with  British  concerns,  in  the 
establishment  of  a  great  .and  all-embracing  manufacture  of 
aniline  dyes.  In  assuring  them  of  a  warm  welcome,  I  voice. 
I  am  sure,  not  only  the  feeling  of  this  Association,  but  that 
of  every  d}-e  user  in  Great  Britain. 

Great  Services  Renderei  by  British  Concerns. 
I  should  not  be  doing  justice  to  my  own  feelings  if  in 
this  connection  I  omitted  warm  acknowledgment  of  the 
great  service  rendered  in  this  crisis  to  chemical  users  by 
the  United  Alkali  Company,  Ltd.,  and  to  dye  users  by 
Messrs.  Levenstein,  Ltd.,  ilessrs.  Claus  and  Co.,  Ltd., 
The  Clayton  Aniline  Company,  Ltd.,  and  other  concerns. 
They,  like  British  Dyes,  Ltd.,  and  all  the  Swiss  makers, 
have  laboured  under  difficulties  greater  even  than  our  own. 
yet,  by  their  steady  and  indomitable  determination,  thev 
have  succeeded  in  augmenting  the  supply  of  dye-stuffs  to 
a  very  appreciable  extent.  There  has  been  nothing  arising 
out  of  the  present  situation  in  regard  to  dyes  which  has 
caused  me  greater  distress  than  the  failure  of  our  strenuous 
efforts  to  bring  about  co-operation  between  the  British 
makers  themselves  and  also  between  the  British  and  Swiss. 
Such  a  Commission  as  we  have  suggested  would  almost  cer- 
tainly succeed  in  doing  it.  and.  once  accomplished,  our 
difficulties  in  regard  to  dyes  would  rapidly  disappear. 
The  Association's  Acconnts. 
To  turn  now  very  briefly  to  the  accounts,  which  have 
been  in  your  possession  for  some  days,  there  are  one  or  two 
items  calling  for  a  word  of  explanation.  You  will  have 
observed  that  they  show  differences  in  a  number  of  tlie 
chief    items    which    are,     as    I    have    already    indicated,    not 
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comparable  with  those  of  previous  years,  and  to  which,  in 
view  of  the  time  which  X  have  already  detained  you,  1  do 
not  propose  to  refer  in  detail.  A  balance  is  shown  by  the 
profit  and  loss  account  available  for  appropriation  amount- 
ing to  £438,724  12.s.  Ud.,  from  which  had  to  be  deducted 
the  balance  of  dividend  on  the  Preferenc/e  shares  to 
December  31,  1915  —  £62,500— leaving  a  balance  of 
£376,224  12s.  lid.,  with  which  it  is  our  business  to  deal 
to-day.  The  recommendation  of  your  directors  is  that  it 
should  be  appropriated  as  follows  :  To  the  reserve  fund, 
£144,627  17s.,  making  that  fund  £650,000;  to  the  payment 
r:f  a  dividend  on  the  Ordinary  shares  for  the  six  months 
to  December  31,  1915,  at  the  rate  of  9%  per  annum,  making 
with  the  interim  dividend  7%  for  the  year,  £61,041  9>-.  4rf.  ; 
to  the  pavment  of  a  bonus  on  the  Ordinary  .shares  of  5% 
lor  the  ye'ar  to  Decemlxr  31,  1915,  £40.694 "6.«.  2d.;  to  the 
employees'  benefit  fund,  £10,C00;  to  carry  forward, 
£119,861  Os.  bd.  ;  amoun-ting  altogether  to  £376,224  12.«.  lid. 
I  need  not,  I  am  sure,  detain  you  for  a,  moment  either  by 
commendation  or  explanation  of  such  appropriations,  as 
I  feel  they  must  at  once  conmiend  themselves  to  your  judg- 
ment. 

The  Excess  Profits  Tax. 

We  have  had  to  provide  for  a  considerable  part  of  our 
excess  profits  being  taken,  and  rightly  taken,  by  the  Govern- 
ment. We  are  glad  and  proud  to  bear  our  part  in  the 
great  burden  of  the  cost  of  this  War.  We  should  gladly 
welcome  the  appropriation  by  the  Government  of  an  even 
greater  proportion  of  excess  profits,  but  it  must  be  done 
fairly  and  equitably,  and  not  by  taking  50%  in  some  cases, 
and  in  others,  especially  where  large  extensions  have  occurred, 
a  much  greater  proportion.  In  common  with  our  race 
throughout  the  world,  we  are  ready  for  any  sacrifice  to  win 
this  War.  We  have  no  doubt  of  our  ability,  in  conjunction 
-with  our  gallant  and  loyal  Allies,  to  do  it.  When  we  think 
of  the  sacrifices  which  are  being  made  by  sailors  and  soldiers, 
whose  heroism  has  never  been  surpassed  in  the  history  of 
the  world,  and  of  the  imperishable  obligation  we  are  under 
to  our  Dominions  and  Dependencies  for  their  response  to 
the  call  of  the  Motherland,  we  cannot  but  be  filled  with  the 
most  intense  pride  and  deepest  gratitude,  and  feel  that  it 
is  sacrilege  to  suggest  that  the  payment  of  excess  profits 
•duty  is  a  sacrifice. 

Employees'  Benefit  Fund. 

It  is  proposed  that  the  allocation  to  the  employees'  benefit 
fund  should  be  increased  from  £7,500  to  £10,000.  Wa 
have  again  to  express  our  belief  that  the  method  of  applica- 
tion of  this  fund,  which  is  that  of  adding  a  bonus  to  the 
dividend  on  Ordinary  shares  held  by  those  in  our  employ- 
ment, is  working  steadily  to  the  benefit  of  the  Association. 
We  launched  this  scheme  cautiously,  and  in  the  hope  that 
by  gradual  growth  it  would  ultimately  be  a  potent  instrument 
in  drawing  together  the  interest  of  the  employee  and  share- 
holder. To  further  fliis  important  object  we  are  most 
anxious  to  maintain  and  to  extend  the  scope  of  the  scheme, 
which  is  also  an  effective  inducement  to  that  saving  which 
at  the  present  time  is  so  urgently  called  for. 
The  Need  of  National  Saving. 

We  all  recognise  the  present  need  of  national  saving  and 
of  lending  to  the  Government.  One  of  the  problems  is  how 
best  to  stimulate  such  action  on  the  part  of  the  workers. 
It  may  be  considered  possible  and  desirable  to  apply  our 
arrangement  for  weekly  savings  which  was  established  in  con- 
nection with  the  employees'  benefit  fund  to  such  a  purpose, 
and  to  extend  our  bonus  temporarily  to  money  saved  through 
that  medium  and  invested  in  the  War  Loan.  We  are  con- 
fident that,  should  this  suggestion  be  adopted  by  your  board, 
it  will  have  your  approval.  We  have  paid  during  the  year 
to  the  dependents  of  those  of  our  employees  who  are  serving 
with  the  Forces  £17,300  in  supplement  of  the  Government 
allowances;  and,  in  conjunction  with  our  workpeople,  we  have 
raised  a  casualty  fund  which  now  amounts  to  £9,000.  We 
know  of  51  of  our  employees  who  have  already  given  their 
lives  for  their  country,  and  our  deepest  sympathy  goes  out 
to  their  relations  and  friends. 

The  Work  of  the  Staff. 

I  cannot  close  without  paying  gr<ateful  tribute  to  the  work 
of  our  staff  during  the  most  trying  period  through  which 
we  aro  passing.  Without  exception  their  imwavering  devo- 
tion has  been  admirable.  Every  hour  of  every  day  new 
problems  have  to  be  faced  and  surmounted.  Our  chemists 
.and  dyers  have  by  extraordinary  diligence  found  ways  of 
meeting  the  shortage  of,  and  in  some  cases  the  entire  absence 
of,  colours  formerly  considered  indispensable.  It  is  too  much 
the  custom  to  belittle  the  English  chemist  and  to  laud  the 
German.  For  a  considerable  time  before  the  War  wo  fortu- 
nately had  none  but  English,  and  it  will  be  just  as  great 
■n  pleasure  to  you  to  hear  as  it  is  for  me  to  say  our  experience 
is  that  in  practical  chemistry,  as  applied  to  dyeing,  the 
Englishman  is  invariably  the  better  man. 

A  Customs  Union  after  the  War. 

It  may  seem  prom.Ttuve  in  discuss  after-the-War  condi- 
tions, but  I  cannot  refrain  from  expressing  our  strong  hope 
that  the  Allies  will  bo  allies  in  peace  as  they  are  in  war, 
and  that   after  the   War  there  will   be    a    Customs    Union 


between  the  Allies  and  their  Dominions  against  Germany. 
Defeated  in  war,  as  most  certainly  she  will  be,  Germajiv 
will,  if  pei-mittcd.  resume  with  fierce  energy  her  policy  of 
peaceful  penetration,  always  in  the  sinister  hope  that  one 
day  it  will  enable  her  to  wage  successful  war.  Allied  in 
peace,  and  rendering  each  other  the  utmost  support  and 
encouragement  by  devoting  themselves  unitedly  and  unre- 
mittingly to  the  effective  organisation  and  development  of 
all  their  resources,  the  allied  nations  would  quickly  recover 
from  the  material  devastation  which  this  wicked  and  unpro- 
voked war  has  forced  upon  them,  and  Germany  would  be 
made  to  realise  that  in  seeking  world  domination  she  has 
indeed    found   downfall. 

The  Outlook. 

Finally,  I  know  you  will  expect  me  to  say  somctliing  in 
regard  to  our  prospects.  I  was  told  a  year  ago  by  one  of 
my  colleagues,  whose  opinion  I  much  value,  that  I  had  been 
greatly  daring  in  venturing  to  anticipate  that  to-day  we 
shoiild  present  to  you  accounts  which  would  meet  with  yoar 
approval.  After  nineteen  months  of  the  greatest  war  ever 
known,  and  of  which  most  unhappily  the  end  is  not  in  sight, 
and  in  face  of  daily  increasing  difiiculties  in  regaixl  to  our 
supplies,  it  would  .seem  still  more  daring  to  attempt  any 
forecast  of  the  result  of  our  trading  iu  the  current  year; 
but  on  this  at  least  you  may  rely,  that  your  directors  will, 
by  careful  devotion  to  your  interests,  do  everything  in  their 
power  to  maintain  and  enhance  the  strong  position  we  have 
won.  I  now  beg  to  move  that  the  report  and  accounts  for 
the  year  to  December  31,  1915,  as  now  submitted,  be  and 
are    hereby    approved. 

Mr.  Abraham  Grandage  seconded  the  adoption  of  the 
report  and  accounts,  and  the  resolution  was  unanimously 
carried  without  any  questions  being  asked. 

The  Chairman  moved  "  That  a  dividend  be  paid  on 
March  7,  1916,  on  the  Ordinary  shares  of  the  Association 
for  the  six  months  to  December  31,  1915,  at  the  rate  of 
9%  per  annum,  this  dividend  being  the  balance  of  a  total 
dividend  of  7%    for  the  twelve  months  ended  December  31, 

1915,  and   that  in  addition  a  bonus  be  paid    on   March  7, 

1916,  on  the  Ordinary  shares  of  the  Association  for  the 
twelve  months  to  December  31,  1915,  at  the  rate  of  3%." 

Mr.  W.  S.  Kinch  seconded  the  resolution,  which  was 
carried   unanimously. 

Mr.  W.  B.  Gurney  moved  "  That  Messrs.  Henry  Edward 
Avkroyd,  Thomas  Dawson,  George  Sargent  Haslam,  Ernest, 
Fitzherbert  Holdsworth,  Peter  Emil  Helga  Melbye,  Henry 
Ripley,  Jlilton  Sharp,  Junr.,  Fred  Shaw,  Herbert  Shaw, 
Richard  C.  Thyne,  Arthur  Ward,  and  Thorp  Whitaker  be' 
and  are  hereby  re-elected  to  the  General  Board  of  the 
Association." 

Mr.    Palin   seconded   the  resolution,   which  was   carried. 

Mr.  Ezra  Clough  moved  "That  the  sum  of  £2.000  be 
voted  to  the  General  Board  for  their  services  as  directors 
for  the  year  to  December  31,  1915,  this  sum  to  be  divided 
as   the  Board   may  determine." 

Mr.  A.  R.  Wright  seconded  the  resolution,  which  was 
carried. 

Mr.  C.  R.  Hindley  moved  "That  IMessrs.  Jones,  Crewd- 
son  and  Youatt,  of  7  Norfolk  Street,  l\Ianchester,  be  and  are 
hereby  re-elected  auditors  of  the  Bradford  Dyers'  Associa- 
tion, Limited,  for  the  period  of  accounts  to  December  31, 
1916,  at  the  same  remuneration  as   heretofore." 

Mr.  H.  H.  Pulman  seconded  this  resolution,  and  it  was 
carried. 

Mr.  C.  R.  Hindley,  a  director  of  the  British  Cotton 
and  Wool  Dyers'  Association,  Limited,  in  proposing  a 
vote  of  thanks  to  the  Chairman  for  presiding  and  for  his 
services  during  the  past  year,  said  they  felt,  as  they  listened 
to  the  speech  delivered  by  Mr.  Sharp,  that  he  had  been 
striking  a  national  note^  and  he  hoped  that  the  report  of  it 
would  be  read  throughout  the  length  and  breadtli  of  the 
land,  for  it  would  do  good  not  only  to  the  country,  but  also 
to  trade  and  commerce.  Mr.  Hindley  said  he  missed  from 
those  on  the  platform  Mr.  George  Douglas,  the  Managing 
Director,  who  had  besn  actively  connected  with  the  Asso- 
ciation since  its  commencement.  They  all  hoped  he  would 
speedily  be   restored   to   good   health  and   strength. 

Mr.  H.  H.  Pulman,  seconding  the  resolution,  said  the 
words  of  Mr.  Sharp  would  in  course  of  time  become 
historic. 

The  resolution  was  adopted,  and  Mr.  Sharp  havmg 
briefly    responded    the    proceedings    terminated. 

THE  CAIRN  LINE  OF  STEAMSHIPS,  LIMITED. 

The  annual  general  meeting  was  held  on  February  28  *ti 
Ncwcastle-on-Tyne,  the  Chairman,  IMr.  W.  J.  Noble, 
presiding. 

The  Acting  Secretary,  Mr.  N.  Brittam,  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  It  is  now  my  pleasure  to  submit 
to  vou  the  first  resolution  :  "  That  the  report  of  the 
directors  and  the  annual  accounts  as  presented  bo  adopted 
and   confirmed."  .  ■ 

It  is  not  mv  intention  to  weary  you  by  going  throu.,n 
the  accounts  in  detail,  and  I  shall  content  myself  with  draw- 
ing your  attention  to  the  main  changes  as  compared  witn 
the  last  balance  sheet. 
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The  Balance  Sheet. 
First  Debentures  have  been  reduced  by,  roughly, 
£20,000,  whilst  the  Second  Debentures,  amounting  to 
£34,450,  have  been  redeemed.  Reserve  account  has  been 
increased  by  £25,000,  and  it  now  stands  at  £65,000.  Equip- 
ment of  transport  steamers'  account  and  discount  on 
Debentures  accomit,  amounting  together  to  practically 
£28.000,  disappear  from  the  balance  sheet.  On  the  other 
hand,  contingency  account  has  been  increased  from  £10,000 
to  £152,654.  This  has  been  done  mainly  for  the  purpose 
of  making  provision  for  excess  profits  duty  and  income  tax 
under  the  last  Finance  Act.  It  is  a  little  difficult  to  deter- 
mine exactly  what  amount  may  have  to  be  paid,  but  I 
believe  the  proposed  appropriation  will  be  sufficient  for  the 
purpose.  In  the  meantime  all  the  available  funds  of  the 
Company  have  been  invested  with  the  Government  as  they 
have  been  received.  The  book  value  of  the  steamers  has 
been  reduced  by  sales,  losses  and  depreciation  from 
£341,127  to  £182,642,  which  is  a  very  low  figure  as  com- 
pared with  the  present  market  value  of  the  fleet.  Invest- 
ments have  been  increased  from  £41,496  to  £367,807,  and 
the  cash  on  deposit  and  with  our  bankers  has  been  increased 
by,  roughly,  £21,000,  making  it  now  £63,000. 

Increasing  Trading  Proflte. 

The  net  trading  profit,  after  providing  for  necessary 
claims,  is,  approximately,  £50.000  more  than  the  pre-war 
year.  In  view  of  the  conservative  policy  adopted  in  pre- 
vious years  your  directors  have  felt  justified  in  recommend- 
ing that  this  sum  be  distributed  amongst  the  shareholders 
as  bonus.  With  this  distribution  the  average  annual 
return  to  the  shareholders  since  the  inception  of  the  Com- 
pany 24  years  ago  is  8J%,  free  of  income  tax.  I  venture 
to  hope  that  you  will  agree  that  the  directors  have  combined 
the  qualities  of  prudence  and  equity  in  a  satisfactory 
manner. 

Abnormal  Freights  and  oar  Allies. 

Now,  gentlemen,  I  propose  to  somewhat  amplify  some 
of  the  subjects  referred  to  in  the  report.  I  intended  to  lay- 
before  you  to-day  some  facts  with  regard  to  the  present 
abnormal  conditions  of  the  freight  market,  but  I  find  that 
they  have  all  been  dealt  with  by  the  President  of  the 
Board  of  Trade  in  perhaps  the  ablest  and  most  illuminating 
speech  that  that  gentleman  has  ever  delivered.  I  therefore 
would  ask  you,  if  you  have  not  already  done  so,  to  read 
that  speech  carefully,  and  I  feel  sure  that  it  ■svill  remove 
from  your  minds  impressions  that  may  have  been  created 
by  the  unworthy  and  mischievous  agitation  that  has  recently 
appeared  in  a  certain  section  of  the  Press.  As  British  ship- 
owners "we  can  regard  these  aspersions  with  equanimity. 
They  are  as  unjust  as  they  are  ungenerous.  The  British 
mercantile  marine — approximately  one-half  of  the  tonnage  of 
the  world — has  been  built  up  by  private  enterprise  without 
any  Government  assistance.  It  is  now  being  realised  how 
vital  the  adequate  maintenance  of  our  mercantile  marine  is 
to  the  welfare  and  preservation  of  the  nation.  The  feeding 
of  the  people,  the  supply  of  war  materials,  and.  in  fact, 
the  life  of  our  island  kingdom  depend  upon  it.  Shipowners 
as  a  body  welcome  all  fair  criticism,  but  when  that  criticism 
degenerates  into  an  attempt  to  sow  discord  between  this 
country  and  its  Allies,  I  think  it  necessary  to  protest  against 
such  unpatriotic  conduct  and  to  state  the  real  facts  of  the 
situation. 

British  Shipping  and  Coal  Freights. 

Let  me  deal  first  with  the  relation  of  British  shipping 
to  the  export  of  coals.  I  am  indebted  to  the  Cardiff  and 
SoulA  Wnles  Journal  of  Commerce  for  my  facts  as  to  the 
number  of  coal  cargoes  shipped  abroad  from  Great  Britain. 
In  the  year  1913  the  number  of  cargoes  exported  from  this 
country  amounted  to  practically  37,000.  Of  these  45  per 
cent,  were  shipped  in  British  bottoms  and  55  per  cent,  in 
foreign  ships.  In  1915  the  number  of  cargoes  fell  to  27,909, 
and  the  proportion  of  British  vessels  fell  from  45  per  cent, 
to  28  per  cent.,  and  that  of  foreign  vessels  rose  from  55  per 
cent,  to  72  per  cent.  You  arrive  at  very  much  the  same 
result  if  you  deal  with  the  exports  to  each  of  our  Allies 
separately.  In  the  coal  trade  between  this  country  and 
Italy  during  the  last  three  months  you  may  take  it  Italy 
herself,  whose  mercantile  marine  is  nearly  I5  millions,  pro- 
vided 36  per  cent,  of  the  vessels  and  this  country  about 
17  per  cent.,  the  remainder  consisting  mainly  of  Greek, 
Scandinavian,  and  other  neutral  tonnage.  A  similar  state  of 
affairs  obtains  in  regard  to  France — e.g.,  over  50  per  cent, 
of  the  cargoes  .shipped  at  Swansea  in  1915  were  carried  in 
other  than  British  vessels.  These  are  striking  figures,  and 
clearly  indicate  that  practically  three-fourths  of  the  benefits 
of  the  high  freights  on  coals  are  going  into  the  pockets  of 
neutral  shipowners  and  one-fourth  into  the  pockets  of  British 
shipowners  and  the  British  Government  as  temporary  part- 
ners—partners with  this  qualification,  that  the  Government 
share  in  the  profits,  but  take  no  risk  of  losses.  Further,  it 
is  evident  from  such  figures  that  the  blame  or  the  credit, 
as  it  may  be  regarded,  for  fixing  the  rate  of  freight  cannot 
lie  with  the  British  shipowner,  who  is  responsible  for  only 
one-fourth  of  the  cargoes.  Indeed,  in  this  respect  the  British 
shipowner  is  in  very  much  the  same  position  as  the  British 


farmer.  The  British  farmer,  supplying  approximately  one- 
sixth  of  our  grain,  has  his  price  fixed  by  the  abnormal  cost 
of  the  remaining  five-sixths  imported  from  abroad.  This 
seems  to  pass  without  protest,  notwithstending  the  fact 
that  husbandry  is  exempt  from  excess  profits  duty. 
Oar  Dependence  on  Neutral  Tonnage. 

But,  gentlemen,  if  I  am  not  wearving  vou  with  figures, 
I  should  like  to  give  you  one  or  two  broad  facts  whicK 
'1°P<^  ^"1  enable  you  to  appreciate  some  of  the  difficulties 
which  beset  both  the  Government  and  the  shipowner  in 
attempting  to  regulate  the  freight  markets  of  the  world.  In 
approaching  the  problem  it  is  necessary  to  bear  in  mind  the 
international  quality  of  maritime  commerce  and  the  fact 
that  all  great  Powers  participate  in  the  joint  external  traffic 
of  the  others.  Great  Britain,  owning  as  she  does  nearly 
half  the  mercantile  marine  of  the  world,  is,  nevertheless, 
dependent  in  normal  times  on  other  flags  for  over  35%  of 
her  own  overseas  trade.  Take  in  conjunction  with  this 
fact  that  the  British  Government  has  requisitioned  probably 
40%  of  the  entire  mercantile  marine,  and  you  will  realise 
how  dangerous  it  would  be  to  adopt  any  measures  that 
might  jeopardise  the  support  and  co-operation  of  neutral 
countries  in  bringing  to  our  shores  our  necessary  foodstuffs 
and  war  material. 

Remedial  Proposals. 

To  fix  arbitrarily  maximum  freights  whilst  it  might 
reduce  the  price  of  commodities  for  a  time  involves  the  risk, 
and  it  is  a  serious  risk,  of  failing  to  attract  the  neutral 
tonnage  upon  which  the  country  is  largely  dependent  in 
existing  circumstances.  It  would  ultiniately  lead  to  still 
higher  prices  by  lessening  the  supply  of  the  commodities  we 
require.  Surely  it  is  better  that  the  country  should  get  its 
necessaries  even  at  abnormal  prices  than  to  adopt  such  a 
far-reaching  and  doubtful  expedient.  The  Government  has, 
therefore,  wisely  discarded  the  advice  thus  to  deal  with  the 
matter.  Many  other  proposals  have  been  made,  but  for  the 
most  part  they  do  not  touch  the  real  issue,  which  is  how 
to  increase  the  ocean-carrying  power  available. 

Government  Control. 

Those  who  contend  that  the  whole  of  the  shipping  in- 
dustry should  be  placed  under  Government  control  ignore 
the  fact  that  this  is  so  at  the  present  moment,  and  has 
been  so  for  some  time.  Not  one  of  our  steamers  performs 
a  single  voyage  without  the  knowledge  and  approval  of  the 
Government. 

Business  Control. 
Again,  gentlemen,  it  is  popular  just  now  to  say  hard  things 
about  the  Admiralty  Transport  Department,  and  its  manage- 
ment of  mercantile  tonnage.  I  think  amid  the  general  out- 
cry it  is  only  fair  that  attention  should  be  drawn  to  its 
great  achievements  as  well  as  to  some  of  its  shortcomings. 
There  have  been  instances  of  apparent  mismanagement,  but 
the  critic  who  only  sees  these  and  fails  to  recognise  the 
magnitude  of  the  task  that  has  been  well  done,  does  not 
only  an  injustice  to  our  public  officials,  but  an  ill  service 
to  the  nation  itself.  It  is  easy  to  say  that  a  business  man 
or  a  committee  of  business  men  w-ould  have  acted  differently, 
but  I  am  not  prepared  to  assert  that  any  half-dozen  practical 
shipowners  charged  with  the  same  duties  would  not  have 
been  equally  open  to  some  form  of  criticism  in  controlling 
the  operations  of  40%  of  our  mercantile  marine.  But  what 
are  the  facts  ?  The  Government  has  not  hesitated  to  com- 
mandeer the  shipowner  as  well  as  his  ships,  and  in  this  way- 
has  had  the  benefit  of  the  ungrudging  and  continuous  advice 
— to  use  Jlr.  Balfour's  words — of  some  of  the  most  compe- 
tent and  distinguished  men  in  the  shipowning  world.  The 
fear  I  have  is  that  perhaps  there  have  been  too  many  com- 
mittees of  business  men  appointed,  and  th.at  their  work  is 
not  co-ordinated  as  it  might  be. 

Shipowners'  Suggestions. 
I  have  already  said  the  real  problem  is  how  can  w& 
increase  the  ocean-carrying  pon-er  available,  and  it  is  to- 
the  credit  of  the  President  of  the  Board  of  Trade  that  he 
has  taken  steps  to  prohibit  the  import  of  certain  articles, 
and  in  doing  so  is  unquestionably  working  along  the  right 
lines.  In  this  he  has  the  cordial  support  and  approval  of 
all  shipowners.  Shipowners  have  sinc-e  the  beginning  of  the 
War  consistently  urged  upon  the  Government  other  remedial 
measures  w-hich  would  not  only  tend  to  reduce  freights,  but 
also  to  increase  the  effectiveness  of  the  available  tonnage. 
Perhaps  the  two  most  important  are  the  prohibition  of  the 
use  of  quays,  dock  sheds,  and  warehouses  abutting  on  shipping 
berths  for"  other  than  transit  purposes,  and  the  maintenance 
of  sufficient  labour  at  the  various  ports,  obtaining  in  case 
of  need  the  aid  of  the  military  authorities  with  proper 
safeguards.  If  these  measures  could  be  carried  out  the  bulk 
of  our  difficulties   would  disappear. 

The  simple  fact  is  that  a  steamer's  carrying  power  has 
been  very  greatly  reduced  by  reason  of  inadequate  labour 
and  the  unwillingness  of  harbour  authorities  to  enforce 
the  powers  they  have  upon  the  receivers  of  cargo,  leading 
in  turn  to  the  wasteful  use  of  quay  and  transit  sheds.  In 
this  connection  I  may  say  one  of  our  own  steamers  has 
recently  been  detained  for  40  days  in  discharging  a  cargo 
that    usually    requires    seven    days.     The   time    thus   wasted 
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would  have  been  sufficient  to  perform  a  complete  voyage  and 
bring  a  further  40,000  qrs.   of  wheat   into  this  country. 
The  Fxcess  Profits  Duty. 

The  report  expresses  satisfaction  that  the  Company  )s 
in  a  position  to  contribute  largely  to  the  excess  profits 
■duty.  That,  I  venture  to  think,  will  be  endorsed  by  every 
shareholder,  but  without  qualifying  that  .sentiment  I  think 
it  necessary  to  strike  a  note  of  warning.  It  must  be 
remembered  that  we  cannot  rightly  legislate  for  to-day 
Avithout  considering  the  effect  upon  to-morrow.  The  excess 
profits  duty,  reasonable  and  equitable  though  it  may  seem 
in  these  times,  may  have  very  far-reaching  consequences. 
Its  effect  does  not  stop  at  the  simple  limitation  of  the  ship- 
owner's revenue  now.  The  neutral  owner  earning  much 
larger  profits  an<l  bearing  no  such  levy  is  now  consolidating 
his  resources  and  expanding  his  sphere  of  activity  while  we 
have  our  hands  tied.  When  the  time  comes  for  us  to 
resume  our  worldwide  enterprise  we  shall  be  met  with 
rivals  equipped  for  the  struggle  as  they  never  were  before. 
By  the  accumulation  of  large  funds  and  a  freedom  from 
the  excessive  taxation  under  which  the  combatant  nations 
will  labour  for  many  years,  they  may  be  able  to  -under- 
bid us  for  the  carrying  trade  of  the  world  and  threaten 
our  supremacy  as  a  commercial  maritime  Power.  At  the 
same  time  the  price  of  new  tonnage  will  be  regulated  by 
the  price  they,  and  not  we,  can  pay ;  and  the  business  of 
replacing  the  War  wastage  of  our  mercantile  marine  wiU 
be  made  vastly  more  expensive  by  their  competing  for  the 
.shipbuilding  berths  of  this  country.  So  far  as  the  Cairn 
Line  is  concerned  in  this  respect,  we  have  done  something 
to  safeguard  the  future  by  applying  to  depreciation  account 
the  total  proceeds  of  steamers  disposed  of  during  the  year. 

Devotion  of  the  British  Sailor. 

I  cannot  close  without  paying  a  tribute  to  those  who 
have  officered  and  manned  our  shipping  during  the  ti-ying 
times  through  -which  we  are  passing.  Their  loyalty  and 
devotion  is  beyond  praise.  They  have  not  only  braved 
the  perils  to  which  they  are  accustomed,  but  have  never 
wavered  amid  the  greater  dangers  of  aircraft,  mine,  and 
submarine.  Their  services  are  a  worthy  contribution  to 
the  nation's  needs,  and  rightly  rank  with  those  of  our  gallant 
soldiers  at  the  Front.  He  concluded  by  proposing  the 
adoption  of  the  report. 

Sir  William  H.  Stephenson  seconded  the  motion  and 
paid  a  tribute  to  the  great  ability  and  attention  given  to 
the  Company's   undertaking   by  Mr.    Noble. 

The  motion  -was  agreed  to. 

On  the  proposal  of  Colonel  S.  Wishart.  V.D.,  seconded 
by  Mr.  James  Twld,  a  dividend  of  10%  was  declare*!,  and 
a  bonus  of  4'.  per  share,  equal  to  30%    for  the  year. 

Mr.  Henry  White  moved,  and  Mr.  Carr  seconded,  that  a 
bonus  of  £50  each  be  paid  to  the  directors,  and  that  their 
remuneration  for  the  year  be  £100  each  and  a  bonus  of  £50 
each. 

Mr.  Simon  Tate  and  Colonel  W.  I.  Gear  were  re-elected 
directors. 

A  special  bonus  of  £50  was  voted  to  Mr.  Brittain.  Acting 
Secretary,  for  bis  services  in  the  past  year  during  the 
absence  of  the  Secretary,  Mr.  Armstrong,  now  on  Govern- 
ment duty. 


£548.369   in   1914.       These   total  claims   are  di-vided  in  the 
accounts  into  £587.271  due  to  deaths  and  £53,031  on  account 
of  endowment  a.ssiirances  matured  in  the  year.     The  amount 
of  claims   paid    is    larger  than  last  year,    the  increase   being 
entirely  due  to  war  casualties.     These  account  for  192  deaths, 
involving  the  payment  of   the  sum  of   £156,323,   and   if   we 
omit  this   special  war  mortality  it  is  gratif\-ing  to  note  that 
the    remainder    of    the   claims    represent    80%     only   of    the 
total  expectation.     The  total  claims  due  to  the  War  paid  by 
the  Society  up  to   the  end  of   1915    was    £268,965,    due  to 
238   deaths.        The.'se    figures    are   a    striking   illustration   of 
the  high  opinion  which  members  of  the  Naval  and   Military 
Services  at  home  and  abroad  entertained   for  the  Society — a 
confidence  which  I  venture  to  think  was  not  misplaced.     The 
amount   paid   for  commission   is  £47,502,   against  £51,208  in 
1914,   and   in  expenses    £52,873,    as  against   £63,902.     This 
falling-off  in  expenses  is  largely,  if  not   entirely,  due  to  the 
falling-off  in  the  new  business,  and  is,   I  think,  a  conclusive 
proof  of  what  we  have  always  maintained,  that  the  ratio  of 
expense  in  a  well-administered   insurance   company  is  depen- 
dent upon   the   ratio  the  new  business  bears  to  the  old  ;  as 
this   varies    so   the   ratio   will   vary.      The  reduction   on    the 
present    occasion   is  an  evidence,    I   think,    of    the   economy 
with    which  the  Society    is  managed.      During  the  year   the 
funds  have  increased  by  the  sum  of  £516,782,  and  amounted 
at   December    31,    1915,    to    £10,927,311— practically    eleven 
million  pounds.     About  30%  of  this  sum  is  invested  in  Stock 
Exchange   or   convertible   securities,   as   compared    -with  25% 
at   the    end   of    last   year,   the   increase    being  due   to   the 
Society's  large  investments  in   Government   issues  connected 
with  the  finance  of  the  War.     Under  existing  circumstances 
and  as  the  Society  is  not  making  any  distribution  of  profits 
at  present,   it  has  not  been  thought  necessary   to  make  any 
special  provision   in   the  accounts  for  the  item   of  deprecia- 
tion,  but   at   the    valuation  which   will  be  made  at  the  end 
of  this   year  the    whole  of  the    Society's   securities  wiU  be 
carefully    valued    and    any   depreciation   then    existing    fully 
provided  for.     During  the  year  we  have  sold,   at  the  reque^ 
of   the    Government,     a     large    number    of     our     American 
securities,    and    stops    are   being  taken   to    dispose   of   those 
remaining  to  the  best  advantage.     The   increase  in  the  item 
British    Government    Securities    from    £55,730   last   year    to 
£819.277  this  year  will  also  indicate  to  you  another  direction 
i  in  -which  we  have  endeavoured   to  assist  the  Government  in 
financing    the    War.     All    the   investments    during   the    year 
have  been   made  to  yield   an  attractive  return,   and    in   this 
ronneciion    I   would   like    to    repeat   my   remarks  made    last 
year  that  it  must  not  be  forgotten  that  what  one  side  of  the 
account  loses  in  value  the  other  -will  gain  proportionately  in 
interest,    and   surplus   interest   is   the  main   source   of    profit 
in  an  institution  such  as  the  Leg.al  and  General.     Moreover, 
n  very  large  proportion   of   our   investments  are  in  the  form 
of  bonds  or   stock,   redeemable   at  a   fixed  date,  and  in   this 
group  it  is  evident  that  we  may  reasonably  expect  to  recover 
eventually  the  whole,  or,  at  any  rate,  the  greater  portion  of 
the  depreciation  as  sho-wn  by  present  prices. 

Mr.    Charles    P.    Johnson,   J.P.,    seconded    the    motion, 
which  -(\'as  carried   nnanimouslv. 


LEGAL  AND  GENERAL  LIFE  ASSURANCE  SOCIETY. 

Thb  annual  general  meting  was  held  on  Februarv  29  at  the 
chief  office,  10  Fleet  Street,  E.G.,  Mr.  Romer  Williams, 
D.L.,  J. P.    (the  Chairman),  presiding. 

The  Chairman  moved  the  adoption  of  the  report  and 
accounts.  In  the  course  of  his  speech  he  said  :  The  new 
business  transacted  in  the  year  -n'as  lees  than  that  com- 
pleted in  1914,  2,503  policies  having  been  issued,  as  against 
4,505  in  the  previous  year;  but,  in  view  of  the  circumstances 
prevailing  throughout  the  period.  I  do  not  think  this  will 
(xjcasion  any  surpri.se.  The  total  amount  retained  by  the 
Society  at  its  own  risk  -\vas  this  year  £1.614,194,  as  against 
£2,736,063  last  year ;  and  the  net  new  premiums  amounted 
to  £99,540  in  1915,  against  £150,902  in  1914.  I  am.  for  the 
sake  of  brevity,  combining  the  figures  of  the  life  and  gener.al 
funds.  The  decline  may,  I  think,  bo  attributed  solely  to 
the  difficulties  arising  out  of  the  pre-sent  hostilities ;  and, 
having  regard  to  the  fact  that  so  large  a  proportion  of  the 
insurable  community  is  under  arms,  and  that  42%  of  the 
Society's  staff  are  now  serving  with  the  Milit,i.ry  or  Naval 
Force."!,  I  think  that  the  amount  of  business  transacted  may 
be  considered  satisfactory.  Last  year  the  total  premium 
income  of  the  Society  amounted  for  the  first  time  to  over 
A  million  pounds,  Again  this  year  the  premium  income 
exceeded  tliis  figure,  although  on  account  of  the  smaller  new 
business  transacted  the  total  is  slightly  less  than  that  for 
1914.  Dealing  now  with  the  life  assurance  fund  only, 
£80,473  baa  been  received  as  purchase  money  for  annuities 
amounting  to  £6,718,  and  the  Society  has  boon  relieved  of 
the  payment  of  £3,393  a  year  owing  to  the  death  of 
annuitants.  The  interest  received,  £333,148,  shows  a  small 
increase  on  the  amount  collected,  £329,307,  in  1914.  The 
claims  last  year  (again  dealing  with  net  figures)  on  the 
Kf«    assura-nco    fund    amounted    to    £620,302,     as     against 


CITY  AND  SOUTH  LONDON  RAILWAY  COMPANY. 

The  ordinary   general   meeting  -was  held  on  February   29  at 
Westminster  Palace  Hotel,  S.W^ 

The  Right.  Hon.  C.  B.  Stuart  Wortley,  K.C.,  M.P.,  who 
presided,  said  :  We  meet  in  circumstances  even  more 
abnormal  than  those  of  a  year  ago.  Then,  as  now,  we  had 
to  consider  the  effects  of  the  War,  not  only  upon  our 
receipts  and  (more  important  still)  -upon  our  expense*,  but 
also  as  an  interference  with  and  almost  total  susj-iension  of 
the  great  and  hopeful  scheme  for  the  improvement  and 
modernisation  of  our  line  and  rolling-stock,  for  which  we  had 
obtained  the  authority  of  Parliament,  and  actually  raised 
the  money  just  before"  the  War  began.  To-day  there  is  yet 
another  profound  change  that  has  come  over  the  .scene.  You 
see  the  complete  transformation  of  largo  portions  of  the 
financial  accounts  and  statistical  returns  that  are  in.  your 
liands. 

The  Working  of  the  Common  Fnnd. 

The  report  and  accounts  are  the  first  that  have  been 
issued  .since  the  agreement  constituting  the  common  fund 
was  entered  into  un<ler  the  powers  of  the  London  Electric 
Railway  Companies  Facilities  Act.  1915.  You  will  re- 
member that  the  companies  who  are  parlies  to  the  agree- 
ment are  the  Central  London,  London  Electric,  Metropolitan 
District,  London  General  Omnibus  Company,  and  your  Com- 
pany, One  of  the  i)n)visons  is  that  the  five  companies  are 
to  iifford  each  other  all  reasonable  facilities  for  through 
passenger  traffic,  and  are  to  afford  through  f.ires  and 
through  bookings  mid  convenience  for  the  oxch.-uige  and 
interdiange  of  passengers  and  without  apportioning  tha 
through  fares  amongst  tlie  five  companies.  Instead  of  appor- 
tioning and  accounting  for  individual  through  fares  between 
the  five  comp.wics,  the  revenue  of  each  company  '^  novi 
received  in  part  bv  means  of  payments  into  and  o\it  of  the 
(•ommon  fund.  It  is,  thereforo.  now  immateniil  whicli 
cnmpanv  in  the  first  instance  sells  the  tickets  since  tae 
adjustment  is  made  through  the  common  fund.     In  the  nrsi 
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place,  each  company  out  of  its  takings  pays  or  provides 
for  all  it. :  revenue  liabilities,  whicli  include  working  ex- 
penses, dividends  and  interest  on  rent  charge  stocks,  Deben- 
ture stocks,  Guaranteed  stocks,  and  on  all  Preference  shares 
and  stacks  (except  the  Second  Preference  stock  of  the  Dis- 
trict which  is  not  included  at  present),  and  also  retains 
such  a  sum  as  it  considers  reasonably  necessary  to  set  aside 
for  depreciation  and  reserve.  Having  done  these  things,  it 
then  pays  into  the  common  fund  the  balance  remaining  and 
draws  out  of  the  common  fund  its  proper  proportion.  Your 
Company's  proportion  for  the  year  imder  review  was  2  %  , 
and  for  1916  it  will  be  6%,  unices  unforeseen  circumstances 
.irise  which  make  an  alteration  necessary.  If  for  any  cause 
tha  takings  of  any  company  should  not  be  sufficient  for 
the  purposes  mentioned,  the  deficiency  will  become  a  first 
charge  on  the  common  fund.  You  will  therefore  appreciate 
how  very  materially  the  position  of  your  Debenture  and 
Preference  stocks  is  improved  bv  this  agreement.  The 
common  fund  for  1915  is  no  less  than  £451.000— in  other 
words,  the  aggregate  net  earnings  of  the  five  companies 
must  shrink  by  at  least  that  amount  before  the  interest  on 
the  Debenture  and  Preference  stocks  of  the  companies  can 
be  affected.  I  think  you  will  agree  with  me  that  is  a  very 
imlikely   contingency. 

Increase  in  Gross  Receipts. 

Tnming  to  the  accounts  of  your  Company,  the  gross 
receipts  are  £202,389,  an  increase  of  £56,472  compared  with 
1914.  This  is  a  very  satisfactory  increase,  and  makes  me 
regret  that,  owing  to  the  War,  we  have  not  as  yet  a 
modernised  and  tlioroughly  efficient  railway  for  handling  the 
very  heavy  and  rapidly  increasing  traffic.  During  the  rush 
hours  our  accommodation  is  very  severely  taxed,  but  I  am 
sure  the  travelling  public  realise  that  we  are  doing  our  very 
best  under  trying  circumstances.  The  expenditure  shows  an 
increase  of  £16,542,  which  is  very  largely  due  to  increased 
wages  and  increased  cost  of  coal.  The  concrete  result  to 
yon  for  the  year  is  that,  whereae  for  1914  you  were  in 
default  on  your  two  junior  Preference  stocks,  and  were  able 
to  place  nothing  to  renewals  or  reserve,  you  are  this  year 
able  to  pay  in  full  on  all  your  Preferences,  to  place  to  reserve 
a  sum  (£10,000)  far  larger  than  in  any  previous  year  in 
our  history,  and  to  carry  forward  no  less  than  £9,027.  This 
reserve  is  a  general  and  unfettered  reserve.  The  expendi- 
ture on  capital  account  amounted  to  £59,104.  The  bulk  of 
this  was  expended  upon  works  connected  with  a  supply  of 
electrical  energy  for  working  your  raDway  from  the  Lots 
Road  power  house  of  the  District  and  London  Electric 
Railways.  Your  railway  is  now  worked  from  that  station, 
and  the  i>ower  station  at  Stockwell  has  been  closed  down 
and  is  being  dismantled.  The  Lots  Road  power  house  is 
a  very  large  modern  plant,  and  can  produce  the  electrical 
energy  at  a  lower  cost  than  your  old  plant  at  Stockwell. 
When  your  railway  has  been  enlarged  and  the  new  and 
larger  roUing-stock  has  been  installed  we  shall  substantially 
benefit  by  tliis  arrangement  and  avoid  a  very  heavy  expendi- 
ture for  extensive  additions  to  the  Stock^vell  power  house 
whieh  would   otherwise    be   necessary. 

The  report  was  unanimously  adopted. 

HARROD'S  STORES,  LIMITED. 

The  twejity-sixth  annual  general  meeting  was  held  on 
February  29,  on  the  Company's  premises,  Brompton  Road, 
S.W.,  Sir  Alfred  Newton,  Bart.,  the  Chairman,  presiding. 

The  Chairman,  in,  moving  the  adoption  of  the  report  and 
accounts,  said  :  Our  trading  during  the  year  ended 
Jajinary  31,  1915,  was  considerably  helped  by  War  Office  con- 
tracts, which  the  energy  and  ability  of  our  managers  and 
buyers  were  able  to  secure.  Indeed,  if  I  remember  aright, 
we  received  your  congratulations  upon  this  fact,  and  we 
believe  our  services  were  of  some  value  to  the  authorities 
during  a  time  of  gi'eat  pressure.  Since  then  the  Government 
have  decided  to  confine  their  orders  to  purely  wholesale 
hou.ses. 

Customers'  Assistance. 

Everybody  connected  with  the  house,  and  our  customers, 
too,  have  done  all  in  their  power  to  aid  the  management 
to  meet  the  exceptional  stress  of  war  time.  Customers  have 
assisted  by  carrying,  away  small  parcels  instead  of  requiring 
delivery,  and  this  help,  trivial  as  it  may  sound,  has  really 
been  very  material  and  is  most  gratefully  acknowledged, 
and  I  hope  that  our  customers  will  continue  to  extend  this 
consideration  to  us  in  increasing  measure  in  these  very  diffi- 
cult times.  Referring  to  our  holding  in  Dickins  and  Jones' 
shares,  the  total  dvidend  for  the  year  1914-15  amounted  to 
£23,000.  That  year  was  only  partly  affected  by  the  War, 
which  had  then  run  six  months,  whereas  for  the  year  1915-16 
(completed  January  31  last),  a  full  war  year,  the  dividend 
will  amount  to  £13.331.  This  is  striking  evidence  from  the 
financial  point  of  view  of  the  dire  effects  commercially  of 
this  devastating  War.  A  house  of  the  highest  standing,  such 
as  Dickins  and  Jones,  doing  business  principally  with  families 
of  distinction,  was  bound  to  be  seriously  affected  by  the 
almost  total  suppression  of  all  society  functions,  because 
it  is  at  such  gatherings  that  fashionable  surroundings  flouri.-'h, 
in  the  supply  of  which  ]Messrs.  Dickins  and  Jones  have  a 
■world-wide  reputation.  The  large  decrease  of  £106.593  in 
OUT  net  profit  is  also  in  part  accounted  for  by  the  fact  that 


Help  the 

Homeless   People 
of  Poland 

by   contributinc;  to  the 

GREAT  BRITAIN 

TO 

POLAND    FUND 

(with  which  is   affiliated  the  British  Moscow   Relief 
Committee). 

THE  devastation  of  Poland  is  one  of  the  greatest 
tragedies  of  the  war.  People  who  once  were 
well-to-do  stand  in  silent,  anxious  crowds  wait- 
ing their  turn  while  the  soup  kitchens  pass  along. 
Thousands  are  living  in  trucks  and  sleeping  on  the 
stone  floors  of  railway  stations.  Women,  with  children 
in  their  arms,  have  walked  hundreds  of  miles  to  escape 
the  horrors  of  German  invasion,  and  have  arrived  at 
their  destination  so  dazed  and  tired  that  the  joy  of 
seeing  a  friendly  face,  or  hearing  a  friendly  voice,  has 
been  denied  them.  "It  is  the  saddest  sight  I  have 
ever  seen,"  states  a  writer,  in  a  letter  from  Moscow, 
and  to  all  who  feel  compassion  for  the  victims  of  the 
war — broken  men  and  women,  and  starving  children — 
an  earnest  appeal  is  made  to  send  what  help  they  can 
to— 

EvELEiGH  N.'iSH,  EsQ.,  Hou.  Treasurer, 
Great  Britain  to  Poland  Fund, 

36  King  Street,  Covent  Garden,  London. 
iV.B. — Xo  contribution.'!  pass  through  German  or  Austrian  hands. 
The  money  collected  is  sent  to  the  Russo-Asiatic  Bank  in  Petro- 
grad,  and  considerable  profit  is  made  on  the  extremely  favourable 
rate  of  exchange.  In  normal  times  Russia  gives  us  95  roubles  for 
£10,  but  at  present  she  gives  us  over  150  roubles  for  £10.  The 
English  equicalent  of  a  rouble  is  a  fraction  over  Sjl. 

Twenty   Shillings  will   keep    20 

people    from    starvation    for    a 

week. 

Committees  have  been  established   in  all  the    principal    eitief  of 

the  United  Kingdom. 

Patrons : 

THE  ARCHBISHOP  OF  CANTERBURY. 

THE   E.\RL   OF  ROSEBERY. 

HIS  EXCELLENCY    SIR  G.   W.   BUCHANAN 

(Hnt.'^h    .imbassadoT    Extraordinary    mid    Ptenipnte.ntiary  at 

__  Petrograd). 

Chairman  : 

THE  LADY  BYRON. 

Bon.  Secretary: 

C.  W.  NICHOLSON,  Esq. 

Hon.    Pre.ndent  : 

THE  LORD  MAYOR  OF  LONDON. 

Hon.   Vice-Presidents  : 

THE  DUKE  OF  NEWCASTLE. 

THE  VISCOUNT  BRYCE. 

SIR  HOR-^CE  PLUNKETT. 

SIR  FREDERICK  POLLOCK,  Bart. 

THE  VEN.  ARCHDEACON  CUNNINGHAM. 

Hon     President  Edinburgh  Committee  : 

THE  LORD   DUXEDIN. 

Hon     President    Glasgow    Committee  : 

THE  LORD  PROVOST  OF  GLASGOW. 

Hon    President   .Manchester   Committee: 

THE  LORD  MAYOR  OF    MANCHESTER. 

Patrons  Liverpool  Comm,itt.ee : 

THE  LORD  JL\YOR  OF  LIVERPOOL. 

THE  EARL  OF  DERBY. 

Hon.  Treasurer: 

EVELEIGH    NASH,    Esq., 
36   King   Street,  Covent   Garden,  London. 

Auditors  •   LEONARD  G.  LANE  and  CO.,  56  Ludgate  Hai,  E.C. 
Bankers      THE  ROSSO-ASIATIC  BANK,  64  Old  Broad  Street,  E.C. 

Chequessliouldbeinade  payable  to  "  Great  Britain  to  Poland  Fund.'' 
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last  year  there  was  no  "season"  trade.  The  customary 
entertaining,  not  only  in  London,  but  throughout  the  country, 
was  tabooed.  This  naturally  meant  a  large  reduction  in 
outlay  by  our  customers  in  various  departments.  Further, 
the  constant  upward  trend  in  prices  of  all  articles  dealt  in 
by  the  Company  made  the  carrying  on  of  business  peculiarly 
difficult.  Advertised  and  catalogue  prices  cannot  be  imme- 
diately departed  from  or  altered.  Time  must  be  given  for 
notices  of  alteration.  The  pre-eminent  quality  of  all  goods 
sold  by  Harrod's  must  at  all  cost  be  maintained  and 
your  directors  and  management  decided  on  the  policy 
of  adhering  to  our  fixed  moderate  prices,  as  catalogued  and 
advertised,  as  long  as  it  was  possible  to  do  so,  although  the 
wholesale  markets  were  constantly  advancing  against  us. 
We  have  also  had  to  contend  against  large  and  unavoidable 
increases  in  expenses.  To  give  you  but  one  example — the 
cost  of  transport  and  delivery  has  very  largely  increa.'ed ; 
higher  wages  to  motor  drivers,  packers  and  porters,  as  well 
as  increased  cost  of  petrol,  tyres  and  repairs,  account  for 
an  increase  of  between  £4,000  and  £5,000  in  this  department 
alone.  Again,  stationery,  packing  paper,  string,  and  such 
like,  of  which  very  large  quantities  are  used,  have  enormously 
increased  in  price.  We  regret  that,  owing  to  increased  rail- 
way and  postal  charges,  it  is  impossible  to  continue  our 
policy  of  sending  all  goods  carriage  free,  irrespective  of 
value.  In  future  carriage  will  only  be  paid  on  parcels  to 
the  value  of  10,«.  or  over,  except  in  the  case  of  drapery 
goods,  which  will  be  sent  carriage  free,  irrespective  of  their 
value.  It  has  been  found  necessary  to  bring  this  regulation 
into  force  as  from  to-morrow,  March  1.  on  account  of  the 
increased  postal  and  railway  rates,  and  we  feel  convinced 
tliat  our  customers  will  quite  appreciate  the  necessity  for 
this   action. 

Sir  Richard  Burbidge,  Bart.  (Managing  Director),  in 
seconding  the  motion,  said  that  this  was  the  first  occasion 
in  the  25  years  of  his  association  with  the  Company  on 
which  the  trading  profits  had  shown  a  decrease.  It  was 
due  entirely  to  the  War,  but  he  had  hope  that  they  would 
surmount  the  difficulties  which  they  could  foresee.  It  was 
impossible  to  judge  by  the  balance  sheet  of  the  good  which 
the  Company  was  doing  to  the  country.  They"  had  spent 
large  sums  and  given  a  great  deal  of  help  to  such  institu- 
tions as  Queen  Alexandra's  Field  Force  Fund.  King  Albert's 
Civilian  Fund,  &c.  He  did  not  doubt  that  they  would  have 
their  reward  for  this  work.  The  name  of  Harrod's  was  well 
known  in  these  institutions  and  in  the  Government  offices. 
The.  Company  was  dependent  more  or  less  upon  a  higher  class 
trade  than  some  of  their  neighbours,  but  to  meet  the  condi- 
tions of  the  time  they  had  enlarged  their  bargain  floor,  sn 
that  those  who  were  economically  minded  might  there  obtain 
such  goods  as  they  could  buy  in  other  establishments.  They 
hoped  to  extend  in  that  direction  still  more.  For  the  current 
year  he  was  very  optimistic  ;  at  all  events,  they  would  do 
their  very  best  to  produce  a  better  balance  sheet  at  the 
next  meeting. 

After  some  discussion  the  resolution  was  adopted. 

The  twenty-first  annual  general  meeting  of  Harrod's 
Stores  Founders'  Shares,  Limited,  was  held  at  the  conclusion 
of  the  meeting  of  Harrod's  Stores,  Limited,  Sir  Alfred 
Newton,  Bart. .  presiding. 

The  report  and  accounts  were  formally  adopted :  Sir 
Alfred  Newton  was  re-elected  to  the  board,  and  Messrs. 
Hays  Akers  and  Hays  were  reappointed  auditors. 


UNITED  STATES  DEBENTURE  CORPORATION.  LTD. 

An-  ordinary  general  meeting  was  held  nn  F'ebruarv  29  at 
Winchester  House,  E.G..  Colonel  K.  R.  Berkeley  Wo'dehouse 
(the  Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts  and  the  declaration  of  the  dividends  recom- 
mended, said:  The  present  accounts  are  submitted  at  a 
time  when  the  War  has  been  in  full  blast  for  a  period  of 
eighteen  months.  We  commenced  the  yeai"  with  very  few 
commitments  indeed,  which  have  now  been  absolutely 
cleared  off,  and.  apart  from  the  permanent  capital,  we  wound 
up  the  year  with  practically  no  obligations  excent  the  half- 
year's  interest  on  the  Debenture  stock  due  February  1,  for 
which  due  provision  had  been  made,  and  certain  invest- 
ments not  then  completed,  which  involved  a  maximum  pay- 
ment of  £17,463.  The  effect  of  this  cautious  policy  is  that 
we  now  have  investments  of  a  total  of  onlv  £2.0]'2.791,  as 
agamst  £2.045.631  for  tbe  previous  vear.  Further,  loans 
this  year  amount  to  £15,000  odd,  against  £24,750.  and, 
therefore,  while  on  t)ie  one  hand  we  owe  nothins;  to  our 
bankers,  on  the  other  hand  we  close  the  vear  with  invest- 
ments and  loans  of  about  £45.0C0  less  than  the  previous 
year.  This  circumstance  h.is  naturally  reduced  the  income 
from  investments  and  loans,  while  for  the  greater  part  of 
the  year  we  derived  practically  no  Wnefit.  as  we  have  done 
in  previous  years,  from  the  use  of  a  moderate  amount  of 
money  borrowe<I  from  our  bankers,  which  usually  provides 
a  thousand  or  two  to  help  swell  the  revenue  aeeoiint  for  the 
year.  It  is  sntisfaelory  to  find  that  the  great  source  of  our 
revenue— namely,  our  investments— has  shown  great  sound- 
ness, .so  that,  after  m.aking  provision  for  all  expenditure, 
including  Debenture  interest,  we  have  the  substantial  sum 
of  £52.581  of   net  revenue  out  of  which  to  pay  dividends. 


Investors  everywhere  are  feeling  the  pinch,  and  it  ia  in 
times  of  difficulty  that  the  great  advantages  of  a  trust 
company  become  apparent,  so  that  the  board  deliberately 
came  to  the  conclusion  that  it  was  desirable  to  maintain 
the  Ordinary  dividend  at  10%  for  this  year,  at  all  events. 
Five  per  cent,  actual  has  already  been  paid  for  the  first 
half-year,  and  we  now  recommend  the  payment  of  a  further 
5%  actual.  In  adopting  this  somewhat  liberal  policy  this 
year  it  must  not  necessarily  be  taken  that  we  shall  pay 
10%  for  the  current  year.  On  the  contrary,  unless  condi- 
tions improve,  it  may  be  desirable  to  get  on  to  a  lowei- 
dividend  basis  for  the  coming  year.  A  reference  to  the 
report  will  show  certain  changes  in  the  percentages  in  the 
geographical  distribution  of  the  investments,  those  in  the 
United  States  of  America  having  decreased,  while  corre- 
sponding increases  have  occurred  in  other  directions,  mainly 
Great     Britain. 

Mr.    Nathaniel    Spens   seconded   the    motion,    which   was 
carried   unanimously. 


PARA  ELECTRIC  RAILWAYS  AND  LIGHTING  CO.,  LTD. 

The  meeting  was  held  on  February  28  at  the  Cannon  Street 
Hotel,  Camion  Street,  E.G.,  Mr.  Follett  Holt,  M.Inst.C.E. 
(Chairman   of  the  Company),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  the  declaration  of  dividends,  said  :  You  will  have  seen 
that  we  have  again  suffered  from  a  reduction  in  gross 
receipts,  resulting  from  the  continuance  of  the  financial  crisis 
in  Brazil,  and  the  consequent  inability  of  the  people  of 
Para  to  make  as  full  use  of  the  tramway,  lighting  and  power 
services  as  they  would  do  in  more  normal  times.  Measured 
in  sterling,  with  exchange  at  16(/.,  the  loss  in  receipts 
amounted  to  £6,408,  or  only  2|%  on  the  previous  year's 
figures,  the  principal  cause  being  a  decrease  of  957.000  in 
the  number  of  tramway  passengers  carried.  The  total  re- 
ceipts, we  think,  may  be  considered  as  .satisfactory  in  view 
of  the  conditions  obtaining,  and  certainly  they  would  not 
have  been  so  well  maintained  had  not  our  Manager  con- 
tinued to  give  to  the  public  a  really  good  tramway  service, 
and  had  he  not  shown  unremitting  attention  to  the  develop- 
ment on  the  most  modern  lines  of  the  lighting  and  power 
supply  department.  This  reduction  of  2^%,  or  £6,408,  in 
receipts  has  been  met  by  a  reduction  of  13%,  or  over 
£17,000,  in  working  expenses.  This  admirable  result  has 
not  been  obtained  by  the  management  by  skimping  the 
upkeep  of  the  plant  and  equipment,  which  has  been  well 
maintained,  but  by  employing  woo<l  fuel,  now  obtainable 
locally  at  a  reasonable  price,  in  place  of  imported  coal  for 
power  production,  and  by  a  very  strict  supervision  and 
revision  of  all  items  of  expenditure.  Although  we  are  able 
to  influence  to  some  extent  the  course  of  receipts  and 
expenditure,  we  can  have  no  influence  whatever  over  the 
course  of  Brazilian  exchange,  the  fall  in  which  during  the 
past  year  has  not  only  swallowed  up  our  increased  earnings 
of  over  £10,0CO.  but  a  further  £23.C00  besides.  Fortu- 
nately we  do  not  require  to  add  this  year  £10.000  to  the 
contingencies  reserve,  as  we  did  last  year,  for  all  the  risks 
that  we  desired  to  cover  up  by  that  reserve  are  already 
fully  covered.  Therefore,  after  placing  £15,OC0  to  the 
depreciation  and  renewal  reserve,  which  now  reaches  the 
substantial  sum  of  £95,545,  we  are,  as  a  result  of  the  year's 
work,  in  a  position,  without  straining  our  financial  re- 
sources, to  recommend  to  you  the  payment  of  a  dividend  of 
5%   on  the  Ordinary  shares. 

During  the  year  arrangements  for  taking  over  the  whole 
of  the  share  capital  of  the  Para  Gas  Company,  Limited, 
were  completed.  We  are  now  encaged  in  developing  the  sale 
of  gas  for  cooking  and  industrial  heating,  and  the  success 
already  achieved  in  this  direction  points  to  future  advantage 
to  the"  public  and  to   our  shareholders  being  obtained. 

Mr.  F.  M.  Voules  seconded  the  motion,  which  was  carried 
unanimously. 


HUMPHREYS,  LIMITED. 

The  twenty-fourth  annual  general  me.'tini'  wa.";  held  on  Feb- 
ruary 29  at  the  offices  of  the  Company.  Knightsbridge,  S.W., 
Colonel  James  Charlton  Hiunphreys.  the  Chairman,  presiding. 

The  Secretary  (.\lr.  A.  J.  McMillan)  having  read  the 
notice  convening  the  meeting  .and  the  auditors*  report. 

The  Chairman  said  :  I  trust  the  result  of  the  year's 
trading  as  shown  by  the  balance  sheet  and  st.atement  of 
accounts  me?t.<  with  your  approval.  In  moving  the  adoption  of 
the  report  and  balance  sheet  for  the  year  ended  Novem- 
ber 30  last,  I  have  to  say  that  this  year  has  been  one  of 
unceasing  activity.  Notwithstanding  the  many  difficulties 
we  have  had  to  contend  with,  such  as  a  depleted  staff,  labour 
troubles,  almost  insurmountable  difficulties  of  transport,  we 
have  beien  able  to  satisfactorily  carry  out  the  whole  of  the 
contracts  entrusted  to   us. 

Record  Turnover. 

The  turnover  for  the  past  year  has  been  the  biggest 
in  the  life  of  the  Company,  and  at  least  nine-tenths  of  that 
turnover  represents  contracts  entrusted  to  us  by  the  Govern- 
ment for  work  in  connection  with  both  the  Services  and 
other  work  connected  with  the  War.  While  the  turnover  has 
been  exceptionally  lieavv,  the  percentage  of  profit  has  been 
oxtvedinglv   low.  "  As   regards  the    net    profit    for    the   year. 
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^ZTmiist  please  bear  in  mind  that  this  has  cnly  been 
ItUincd  by  a  small  percent^.ge  of  profit  on  a  vei^  greatly 
increased  turnover  obtained  by  ke<>n  competition.  This  tact, 
we  think  should  be  satisfactory  to  the  shareholders.  It 
rannot  be' said  that  the  Company  has  made  abnormal  profits 
OB  account  of  the  War,  but  that  it  has  worked  very  hard  to 
supply  the  Government  requirement.^  at  a  very  moderate  rate 
of  profit. 

Distribntion  of  Profits. 

A  larger  distribution  of  profits  could  have  been  made, 
Ijut  we  are  placed  in  this  position,  that,  luider  the  Finance 
^ct  No  2,  the  Government  are  entitled  to  50%  of  our  profits 
in  excess  of  the  average.  This  entails  upon  us  a  very  large 
Bavment  to  the  Government  both  in  respect  of  the  year 
ended  November  30,  1914,  and  of  the  year  now  under  review. 
To  meet  the  Government's  requirements  we  considered  it 
imperative  that  a  special  reserve  fund  should  be  created  of 
£20,000,  as  shown  in  the  balance  sheet.  You  will  notice 
that  our  reserve  and  other  investments  have  considerably 
increased.  This  is  owing  to  the  conversion  of  our  Consols 
into  Four-and-a-Half  per  Cent.  War  Loan,  which  involved  a 
purchase  of  that  stock  of  about  £20,000,  bringing  the  total 
sum  invested  in  all  funds  to  £37.997  8s.  Id.  (market  value 
£34  915),  as  shown  bv  the  balance  sheet,  which  is  in  excess 
of  our  re.serve  fund  after  writing  off  £4,717  14s.  Id.,  repre- 
senlina;  the  depreciation  of  our  Consols  at  the  time  of 
conversion  into  War  Loan. 

Future  Prospects. 

Taking  everything  into  consideration,  I  regard  the 
present  balance  sheet  as  quite  satisfactory.  As  regards  the 
future,  it  is  very  difficult  to  predict  what  will  happen  after 
the  War.  but  so  long  as  the  War  continues  we  have  every 
reason  to  believe  that  we  shall  be  fully  employed,  as  is 
the  case  at  present,  in  carrying  out  the  requirements  of  the 
Government,  and  our  activities  are  not  confined  to  this 
country  alone.  It  must  be  borne  in  mind  that  prices  of  all 
liTaterials  have  increased  enormously,  and  that  business  from 
onr  usual  private  and  industrial  clients  can  hardly  be  ex- 
pected on  the  same  scale  as  hitherto  when  prices  are  so 
high,  and  it  has  been  found  necessary  to  withdraw  all  our 
eata.logue  prices.  I,  however,  take  quite  a  hopeful  view  of 
the  future,  but  it  must  be  carefully  borne  in  mind  by  the 
shareholders  of  this  Company  that  the  making  of  profits 
greatly  depends  on  securing  a  large  turnover  at  a  small 
rate  of  profit,  and  that  the  Government  require  a  sliare 
fit  those  profits  to  be  paid  over  to  it.  Therefore,  while  the 
snareholders  are  getting  their  usual  dividend,  the  profits 
more  or  less  in  excess  of  this  amount  are  being  provided  by 
them  towards  paying  the  cost  of  the  War.  In  that  sense, 
you  will  agree  with  me  that  we  are  doing  very  practical 
■work  for  the  State,  which  should  bring  its  reward  in  due 
liDie — perhaps  in  the  near  future. 

I  beg  to  move  th.it  the  reports  and  accounts  be  adopted, 
also  that  a  dividend  of  7°/  per  annum  on  the  Pref.  shares 
and  10%  per  annum  on  the  Ordinary  shares  he  paid  and 
£20.000  placed  to  special  reserve,  and  that  £10,627,  un- 
divided profit,    be    carried    forward    to   next  year's  account. 

This  was  seconded  by  Jlr.  Retallick,  and  carried  unani- 
mously. 

Mr.  Alfred  Back.  .J. P.,  the  retiring  director,  was  re- 
elected, and  also  the  auditors,  Messrs.  Turquand.  Youngs, 
&  Co. 

A  vote  of  thanks  to  the  Chairman,  directors,  and  the 
staff  terminated  the  proceedings. 

PATALING  RUBBER  ESTATES. 

The  thirteenth  annual  general  meeting  was  held  on  Feb- 
wiary  29,  in  the  Couni  il  Room  of  the  Rubber  Growers' 
Association  (Incorporated),  38  Eastcheap,  E.G.,  Mr.  J.  L. 
Anstruther,  .T.P.,   Chairman  of  the  Company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  a^ccounts,  said  :  It  is  a  great  pleasure  for  me  to  meet 
you  again  and  to  have  such  a  satisfactory  report  to  present 
to  yon  for  the  year.  The  book  cost  of  our  cultivated  area 
■now  stands  at  £27  18s.  7rf,  per  acre,  and,  after  deducting 
premiums  and  reserve,  it  comes  down  to  £12  13-".  9rf.  per 
acre.  We  have  not  had  any  reason  to  add  to  our  reserve, 
as  it  is  ample,  but  we  consider  that  it  is  only  prudent  in 
these  days  of  enhanced  and  extra  taxation  to  have  an  ample 
«arry-forward.  so  we  have  increased  it  by  £4.863  over  last 
year.  The  expenditure  on  development  includes  the  cost  of 
upkeep  over  186  acres  planted  during  the  years  1912  and 
1913,  and  this  young  rubber  is  said  to  be  very  promising. 
The  average  yield  throughout  amounted  to  424  lb.  per  acre, 
and  3.79  lb.  per  tree.  These  are  our  best  records.  The 
cost  of  production,  including  depreciation  and  all  Eastern 
■charges,  is,  you  will  have  noticed,  remarkably  low — l.Qlld. 
per  lb.  For  purposes  of  comparison  I  may  mention 
that  the  actual  estate  cost  f.o.b.,  excluding  depreciation, 
■manager's  commission,  bonuses  to  staff  and  capital  expendj- 
■ture,  amounted  to  5.82rf.  per  lb.  This  reflects  great  credit 
on  our  manager,  Jfr.  F.  G.  Harvey,  for  economical  work- 
ing. The  all-in  costs  London  have  been  affected  by  the  extra 
■war  insurance,  .33rf.  per  lb.,  against  .22rf.  per  lb.  last  year, 
the  increase  in  dock  and  landing  charges,  and  the  abnormally 
high  freight  charges,  which  amounted  to  1.02rf.  per  lb., 
against  .59f/.   per  lb.   last  year;  but,  even  so,  at  9.95rf.  per 
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lb.  they  are  only  a  shade  higher  than  in  1914,  which  wero 
the  lowest  we  have  touched.  Against  this  we  have  the 
satisfactory  improvement  in  the  marketed  gross  price  of  our 
product,  showing  an  advance  of  5.73rf.  per  lb.  The  season 
was,  on  the  whole,  a  very  favourable  one  as  far  as  we  are 
concerned,  but  it  presented  some  interesting  features.  The 
total  rainfall,  78.53  inches,  was  the  lowest  for  the  past  eight 
vears,  the  average  during  that  period  amounting  to  92.17 
inches.  It  was  fairly  evenly  dislributed.  The  wettest  month 
was  September,  with  9.90  inches,  usually  a  dry  month.  'For 
the  current  year  Mr.  Harvey  estimates  the  crop,  you  will 
notice,  at  575,000  lb.,  and,  as  you  probably  know  by  this  time, 
he  is  no  optimist  in  his  calculations  in  this  respect.  How- 
ever, a  great  deal  depends  on  weather  conditions,  over  which 
we  have  no  control.  For  January  this  year  we  secured 
69,300  lb.,  against  55,650  lb.  last  year.  Forward  contracts 
have  been  effected  to  come  out  of"  1916  crop  amounting  to 
190,400  lb.  at  2s.  8.09(7.  per  lb.  It  is  mentioned  in  the  report 
that  we  have  secured  from  the  Federated  Malay  States 
Government  on  the  usual  terms  98  acres  of  new  land,  but 
we  have  since  been  informed  that  the  block  will  approximate 
123  acres,  instead  of  98.  Mr.  Harvey  pronounces  it  to  be 
excellent  for  rubber,  and  no  time  will  be  lost  in  getting 
it  planted.  The  condition  of  our  property  is  re- 
ported to  be  most  satisfactory  throughout.  The  average 
cost  of  weeding  was  25  cents  per  acre  per  month  for  mature 
rubber,  and  .$1.42  for  immature.  This  speaks  for  itself; 
269  acres  were  forked  over  and  limed,  and  483  acres  were 
forked  only.  Thinning  was  carried  out  over  1.206  acres; 
3,932  trees  were  cut  out,  leaving  an  average  of  100  trees 
to  the  acre.  The  labour  force  in  January  consisted  of  592 
coolies,  and  at  the  end  of  the  year  of  609.  This  number, 
though  apparently  .small,  has  proved  quite  sufficient,  and  I 
have  no  doubt  that  it  could  have  been  increased  if  required. 
On  account  of  the  War  there  has  been  a  great  scarcity  of 
assistants,  and  the  estate  has  been  worked  throughout  the 
vear  with  onlv  three  Europeans  :  Mr.  F.  G.  Harvey,  our 
well-known  manager;  his  brother,  Mr.  T.  R.  Harvey,  and 
ilr.  Crush,  \vhereas  previously  five  were  employed.  I  should 
like  to  ccnvev  to  them,  if  some  shareholder  will  propose  it, 
your  thanks   for  the   excellent   results  obtained. 

ilr.  Thomas  Ritchie,  J. P.,  seconded  the  motion,  which 
was  unanimously  adopted  without  discussion. 

The  Chairman  proposed  :  "  That  a  final  dividend  of  115%, 
less  income  tax.  making  with  the  interim  dividend  225% 
for  the  year  1915,  be  paid  forthwith  to  the  shareholders."  _ 

Mr.  J.  M.  Hunt  seconded  the  motion,  which  was  unani- 
mously  adopted. 

Mr.  J.  .Jeffery  proposed  a  vote  of  thanks  to  the  staff 
ill  the  East,  which  was  unaniniuusly  adopted. 

ILLUSTRATED  LONDON  NEWS  AND  SKETCH,  LTD. 

Thb  seventeenth  ordinary  general  meeting  was  held  oa 
Marih  1  at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr. 
Charles  L.  N.  Ingram  (Chairman  of  the  Company)  pre- 
siding. , 

The  Chairman  said  :  You  are  all  perfectly  aware  ot  the 
enormous  increase  there  has  been  in  the  cost  of  labour  and 
also  in  the  cost  of  materials.  I  must  say  that  I  felt  r.ather 
pessimistic  as  to  the  prospects  of  the  Company  some  time 
a"0,  but  I  am  more  than  satisfied  with  the  report  whicli  has 
b?en  submitted  on  the  present  occasion.  There  are  one  or 
two  items  in  the  balance  sheet  on  which,  perhaps,  you  may 
desire  some  further  explanation.  It  will  be  noticed  that 
our  stocks  have  greatly  increased.  These  are  mostly  com- 
posed of  stocks  of  paper,  and  if  we  chose  to  sell  them  at 
tlie  present  time  we  could  easily  make  a  profit  on  them  ot 
50  per  cent.  Some  of  vou  may  think  that  we  ought  to  have 
written  down  our  investments,  but  I  can  assure  you  that 
thev  are  of  greater  value  than  the  figure  at  which  they 
appear  in  our  books.  You  will  notice  an  item  of  £1,000  in 
reserve  to  pay  the  Government  excess  profits  tax.  Ihat 
alone  shows  you  that  we  have  done  better  than  in  former 
vears  I  propose  that  you  should  sanction  a  dividend  .-it  the 
rate^of  9°^  per  annum,  making,  with  the  intK?rim  dividend 
already  pa°id,  7%  for  the  year.  I  should  now  like  to  say 
a  few  woixis  with  regard  to  our  prospects.  I  must  say 
that  thev  do  not  look  very  rosy  at  the  present  time.  What 
with  the"  great  increase  in  the  price  of  paper  and  the  increased 
wattes  we  have  to  pay.  there  is  no  doubt  that  we  may  have 
much  difficulty  in  maintaining  our  profits.  We  are.  how- 
ever doiii-  all  we  can  to  meet  the  labour  difficulty  by  instal- 
ling'  labom-.=aving  machinery  We  are  now  putting 
down  additional  machinery,  which  we  expect  ^v.ll  save  a 
<rood  deal  of  labour,  and  I  should  be  very  pleased  if  some 
of  the  shareholders  would  come  and  inspect  our  P™Pejty„ 
I  should  like  to  take  this  opportunity  of  thanking  the  statt 
for  their  services  during  the  very  trying  year  through 
which  we  have  passed.  In  conclusion,  I  may  say  that  we 
hone  to  have  a  very  bright  future  directly  the  war  is  over, 
wfen  1  think  ail  our  advertising  will  return  to  us.  Of  course 
^t  tins  moment  our  revenue  from  advertising  has  diminished 
to  a  creat  extent,  but  that  is  not  surprising  w;^ien  you  con- 
sider the  state  of  trade  at  the  present  time  I  now  beg  to 
move  :     "  That    the    report    and    accounts    be    received    and 

adopted.^^  J  IMaddick  seconded  the  motion,  which  was 
carried   unanimously. 
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UNION   BANK    OF    CANADA. 
Incorporated  1865.  Hea     Office,  WIN NIPEQ. 


Pald-np  Capital      

Rest  and  TJodivided  Proflta 
Total  AfisetB  over 


15,000.000 
3,600,003 
90,000,000 

The  Bans  has  over  300  Branches  in  OA.NADA.  and 
^ents  In  the  principal  Cities  in  AMERICA. 
London  CosDnrrEE  :  J.  Leigh  Wood,  Esq.,  O.M.Q. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favoiirable 
rates,  which  may  be  ascertained  on  application  to 

LONDON  OFFICES  {«,XSLS!"-W.°- 


T 


HE  ANGLO-EGYPTIAN 

BASK,   LIMITED. 


StrBSCEIBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

BRANCHE3:  Alexandria,  Cairo,  Benl-Sonef,  Man- 
fonrah.  Port  Said,  Tantah,  Zagazig,  Khartomn, 
Malta,  Gibraltar,  Paris.  „„.     ,      . 

BANKERS  :  The  Bank  o(  England.  The  London 
loint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
bnsineas  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities'  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  5  per  cent  per 
annom. 

On  corrent  aocoonts.  Interest  at  the  rate  of  2  per 
cent,  per  ftnnnm  allowed  on  minimum  monthly 
balances  provided  they  do  not  tall  below  the  som  of 

£200. 

27  Olemenfi  Lane,  Lombard  Street  E.G. 


Wesleyan  &  General  AssnraDce  Society. 

ESTABLISHED  1?41.     LSCOBPORATED  1914. 
Principal  Office         ...         BIRMINGHAM. 
London  Branch  Office  : 
H.U.TON  House,  20-23  Holbors,  E.C. 
Accumulated  Funds  Exceed     |     Claims  Paid  Exceed 
£2,400,000.  I      £7,S00,000. 

Annual  Valuations  ani  Dulribulwn  ef  Profits. 
All  classes  of  Life  Assurance  and  Annuity  Business 
transacted. 
Copies  of  the  Annual  8n<i  VnloBtinn  Pern't%  New 
Frospeotusee,  &c  ,  may  be  oLtainsd  on  app  Ication 


L 


ONDON  BANK  of  AUSTKALIA 

LIMITED. 

71    Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276.747  10  0 

Paid-up  Capital        669,587  10  0 

Reserve  Fund  and  Undivided  Profits       328.317  13  0 

Reserve  Liability  of  Proprietors    ...       607,160    0  0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Bankmg  business  conducted  with 
Australia. 


NATIONAL  TRUST  COMPANY, 

LTD. 

MEAD  OFFICE  :  TOkONTO,  CANADA. 

Branches ; 
Montreal,  Winnipeg,  Kegina,  Saskatoon,  Edmonton. 

08,219    3     7 
08,219    3     7 

Acts  as  Executor  and  Trustee  and,  as 
Agent  fop  clients  and  eoppopatlons. 
Invests  funds  In  carefully  selected  First 
Moptgases  on  farms  and  imppoved  city 
properties  In  Canada— Exceptional  facili- 
ties offeped  for  Investing  British  Capital - 
Also   Guaranteed  Trust   Investments, 

COrreBpondence    Invited. 

28  BiBhopsgate,  A.  L.  NUNNS, 

London,  E,0.         London  Representative. 
Banker.  :- 
Bank  of  Bootlaod.    Canadian  Bank  of  Commezes. 


A.  L. 


Qeneral  Manager. 


Atk  for 

BANK    OF    ENGLAND 
THE    ORIGINAL. 


THE  FINANCIAL  POST 

OF  CANADA 

'*  The  Canadian  Newspaper  for  Investors," 

la  the  ftothority  on  Canadian  inTestmenta.    Authentic  information  on  the  following  topics 

is  furnished  weekly : 

THE  RRAXTY  MARKET  throughout  Canada  is  closely  studied  and  discussed. 

THE  SBODRITT  REVIEW  gives  much  exclusive  iniormation  as  to  growth,  earningB  and  busineaa 

prospects  of  Canadian  corporations. 

THB  BOND  SITUATION,  both  of  manicipalities  and  corporations,  is  closely  followed. 
THE  BUSIXES3  OUTLOOK  reviews  and  forecasts  industrial  and  commercial  comUtiont. 
IHDDLB  WEST  and  PACIFIC  COAST  correspondence  discusses  activity  in  these  fast-expanding 

districta, 

THE  MINLN'G  MARKET  and  ifi  trend,  the  cause  and  effect,  is  ably  treated. 
LONDOK  and  NEW  YORK  letters  explain  conditions  affecting  Canadian  stocks  in  these  markets. 
And — perhaps  most  valuable  of  all — the  above  is  supplemented  by 

THE    INVESTOR'S   INFORMATION    BUREAU    SERVICE, 

which  is  maintained  free  to  sub?crit>er3.      Inquiries  on  anv  investment  subject  are  answered 
confidentially  by  mail.      The  subscription  price  covers  this  most  useful  ; 
Send  S  penny  stamps  for  Specimen  Copy. 
GREAT  BRITAIN  and  COLONIES,  12a.  6<1.  per 
PRANCE  and  other  EUROPEAN  COUNTRIES,  I63.  6J.  per  annum. 

BRITISH    OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

MEAD    OFFICE-TORONTO,    CA^ADA. 


ENGLISH,      SCOTTISH      ANB 
AUSTEALIAN  BAXK  CLlmitedX 


Sabscribed  Capital 

Paid-up  Capital     

Pqrther  Liability  of  Proprietors 
Reserve  Fund       


38  Lombard  Si:3      E.O.  | 

11,078,875    d  0 

539,437  18  0 

539.»i7  10  0 

♦00,000    0  0 


LETTERS  OP  CREDIT  AND  DRAPT3  on  the 
Branches  and  Aeencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Banfa  in  the  chief  Provincial  Towos  througboat 
the  United  Kingdom. 

BEMITTANOES       made    bv       TELBQBAPHIO 

TRANSFER,  BILLS  NEGOTIATED  or  forwarded 

for   COLLECTION,   BANKINO   and    BXOHANGB 

business  of  every  description  transacted  with  Aostralla. 

E.  M.  JASION,  Manager. 


PURCHASING    ENGINEER, 

—  O.  8.  A.  — 

Electplc,   Steam,   Hydraulic   Equipment, 

IVIInlng      Machinery,     ic.      Teats, 

Inspections,      Investigations,    Technical 

end    Financial. 


Comaltinx    Mechanical,   Eleclricel 

and     Mining     Engineer. 

Member  A.I.E.E.,  A.S.MX. 

EDWIN  G.   HATCH.  M.E., 

844  E:(}ultable  Building,  New  York. 


PRUDENTIAL        ASSURANCE. 
COMP.\NY,  LIMITED. 
HOLBORX    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£9^,000,000 
£126,000,000 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,    PEBSIAJT 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,     CHINA,    JAPAK 

i.vD    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 
GBAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELL.4.TLY,  HANKEY  4  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc 
other    information 
Office,  3  Fenchurch 
West-end   Agency: 
125  Pall  Mall,  S.W. 


Mai-ch  4,  I'Jlo.] 
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-ASSURANCE    COMPANY, 

LIIVIITED, 

SUMMARY  OF  THE  FIFTY-SECOND  ANNUAL  REPORT, 

FOR    THE    YEAR    ENDING    DECEMBER    31st,    1915. 

The  Directors,  in  presenting  their  Keport  and  Statement  of  Accounts  for  the  past  year,  have  to  refer  to  the  abnormal  state  of 
ihings  which  has  been  created  owing  to  the  continuance  of  the  war.  In  common  with  all  similar  institutions,  the  Directors  have 
considered  it  their  duty  to  the  Nation  to  shoulder  obligations  of  exceptional  character ;  such  as  the  voluntary  payment  of  Six 
thousand  five  hundred  and  four  war  claims,  amounting  to  £°76,089  ICs.  6d..  during  the  year,  making  a  total  of  i'90,890  so  paid  since 
the  outbreak  of  the  war,  also  by  rendering  financial  assistance  to  those  members  of  the  staff  (over  five  thousand  seven  hundred) 
who  have  joined  the  Colours.  There  are  also  the  additional  burdens  imposed  by  legislation,  such  as  the  Courts  (Emergency  Powers) 
Act,  1914.  as  well  as  increases  in  the  Income  Tax  and  Postal  Rates. 

The  ratio  of  claims  for  the  year  under  review  is  unprecedented  in  the  history  o£  the  Company,  the  amount  paid  being  £240,000 
in  excess  of  that  of  the  previous  year— an  abnormal  excess,  which  is  due  partly  to  war  claims  and  claims  under  the  Courts 
(Emergency  Powers)  Act. 

A  valuation  of  the  Company's  business  has  been  made  by  the  Consulting  Actuary,  R.  M.  Mooke,  Esq.,  who  reports  a  surplus  of 
£198,110,  after  providing  for  all  liabilities  under  the  Company's  contracts. 

INCOME. 

■"^-^  The  Total  Premium  Income  for  the  year  amounted  to  £3,295,080  2s.  6d.,  an  increase  of  £159,503  19s.  2d.  ove? 
that  of  the  previous  year. 

In  the  Ordinary  Branch  the  Premium  Income  amounted  to  £635,164  19s.  lOd.,  which  is  £44,873  Is.  7d.  greater  than 
that  of  the  previous  year.  The  number  of  Policies  issued  during  the  year  in  this  Branch  was  25,740,  assuring  the  sum  of  £1,871,132 
10s.  Oi,  and  producing  a  New  Annual  Premium  Income  of  £85,440  8s.  OfZ. 

Three  thousand  four  hundred  and  forty  Personal  Accident  and  Employers'  Liability  Policies  were  granted  during  the  year, 
fepresenting  £8,431  Is.  Qd.  New  Annual  Prem  um  Income  ;  the  Premiums  received  in  this  Branch  amounted  to  £31,561  15s.  lid. 

The  Total  Income  for  the  year  amounted  to  £3,627,051  3s.  8d.,  being  an  increase  of  £160,154  9s.  5d.  over  that  of  th^ 
previous  year. 

CLAIMS. 

The  Life  Claims,  Grants,  Matured  Endowments,  .\ccident,  and  Employers'  Liability  Claims  numbered  186,902  during  the  year, 
amounting  with  Bonuses  and  outstanding  Claims  to  £1,591,186  2s.  3d.,  which,  added  to  the  sums  previously  paid,  make  a  total  of 
£17,977,926  Os.  9d. 

FUNDS. 

The  Assurance  Funds  now  amount  to  £9,788,082  17s.  6d..  which  show  an  increase  of  £677,452  10s.  9i.  for  the  year, 
mating  the  total  funds,  with  Capital  paid  up,  £10,559,910  Is.  lOd. 

By  Order,  JAMES   ROLL,  Chairman. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Kailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  Information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


D 

No.  I. 

IS     IT    SAFE  ? 


LITTLE    [f|5^ii^gl  ADVICE 

GOES    A    LONG    WAY 
TO    SAFhTY. 


BsFore  crossing  the  road 
lock    in    both    directions. 

It  is  best  to  cross  where 
there  is  a  centre  refuge. 
The  shortest  crossing 
is     a     straight      crossing. 


The  London  Genera!  Omnibus  Co.,  Ltd., 
Electric  Railway  House. 
Broadway,  Westminster.  S  W. 
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BANK  OF  MONTREAL 

Established  In  1817. 
Capital  Paid  up,  $16XjO,000. 

Reserve  Fund.  J16,000,000. 

Undivided  I'rolits,  »1,293,952. 

H.  V.  Mereditb,  Esq.,  President 

K.  B.   Anpufi,  Eiq.,   E.   B.   Oreenshielda,  Esq.,  Sir 

William   Macdonald.     Hon.    Kobert    Macfcay,    Lord 

Bhanghnessy,     KO.V.O.,     0.     R.     Hosmer,      Ksq., 

A,     Baamgarten,      Esq.,      C.     B.     Gordon.     Esq., 

H.    R.   Drominond,    Esq.,    D.    Eorbea  Angus,   Esq.. 

William  McMaster,  Esq. 

Head  Office :   Montreal. 

0«neral  Manager:    Sir  Frederick  Williams-Taylor, 

LL.l).    Assistant  General  Manager;  A,  D.  Braitb- 

walte,  Esq. 

Branches  and   Agencies  throughont  Oanada  and 
NewfooDdland ;    also  at   New    York,   Chicago   and 
Spokane  In  the  United  States,  and  at  Mexico  City. 
London  Offi<:e9  : 
47  Threadneedle  Street,  EX.,  and 
9  Waterloo  Place,  Pall  IWall,  S.W. 
London  Commiitec  :  Sir  Thomas  Skinner,  Bart., 
A,  Macnider,  Esq. 
Manager  :   Geort^e  Cvril  Oasselfl. 
Financial  Agents  of  the  Governmen-t 
of  tno  Dominion  of  Canada. 
The  Bank  undertakes  monetary  bnsiness  with  all 
Allied  and  nejitral  coiililrieB,  and  with  its  numerous 
Branches  offers  exceptional  facilities  tor  the  trans- 
action of  a  general  Banking  business  in   Canada, 
Newfonndlnnd  and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up    -  -  -  $11,560,000 

Reserve  Fund.s     -  -  -    $i3,236.0oo 

Aggregate  Assets  -  $200,000,000 

Head  Offlee-MONTREAL. 

Hu-  HERBK.KT  H.  HOI/l',  F,.  Ij.  PEASE, 

Pnnidnl.      Virr-I'rfsiiknl  ,t  Mimnfriva  LUrtctor. 

C.  E.  NEILIj,  (Inrral  Manager. 

325  Branches  in  Canada  and  Newfoundland. 

38  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 

and  Costa  Rica. 

BRANCHES    IN    BRITISH     WEST    INDIES. 

ANTIi)UA-St.    .Tohn's;      BAHAMAS  — Nassau  ; 

BARBADOS— Bridgi'town  ;  DOMINICA— Roseau  ; 

GRENADA— St.  George's  ;  JAMAICA— Kingston  : 

ST.   KITT8— Basseterre  ;     TRINIDAD— Port     of 

Spain,     San    Fernando  ;    BRITISH     GUIANA— 

Georgetown,       New     Amsterdam,        Rose      Hall: 

BRITISH  HONDURAS— Belize. 

Hew  Yorli  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 

Bank   Buildings,   Princes  Street,   E.C. 

T.  R.  WHITLEY,  .lAMES  MAOKIE. 

JJanager.  Joint    Mavn/it-r 


THE     MECHANICS    AND     METALS 
NATIONAL     BANK 

CITY    OF    NEW    YORK. 

Established  1810. 

OlPIT»l    (FOLtT    I'AIDJ        $4,000,000 

SuEPlus  AND  Undivided  PRoriTS  ...  19.000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OP  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  nnd   Imports,  buvs  and  sells 

Foreign    Ejchnni?e,    Tolegrsphio    Transfers,    Ac., 

nd  makes  Collections  on  nil  parts  of  the  world. 

London  Bankers ; 

LONDON  .lOINT  STOCK  BANK  LTD. 

LONDON  CITY  AND  MIDLAND    BANK    LTD. 


THE     CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...     $15,000,0(10    (£3  082,192) 

Reserve  Fund        ...     $13,500,000    (f2, 773,972) 

PrtKident :    Sir  Ed.mund  Walker,  C.V.O.,   I.L.D., 

Oenetal  Manager:  John  AlRD.      [D.O.L., 

Assistant  General  Manager;  H.  V.  F.  Jones. 

Over  370  Branches  throughoutCANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
.ind  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.  C. 

A  geiicr.'il  Banking  Business  c  .nduoted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  CAMBIE,  Manager. 

'tMPEKIAiTbANK  of  CANADA. 

_1_  HB*D  OPPieit — TOIIONTO. 

CAPITAL  ADTHORISED      $10,000,000 

CAPITAL  PAID  UP $7,000,000 

RESERVE  FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEIIEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BEITIsn  COLIIMHIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents  ;  ENGLAND- LLOYDS  BANK  LIMITED, 
17  Cornhlll,  London,  E.O.,  and  Branches. 

Agents:  SCOTLAND— 'I'llU  COMMERCIAL 
BANK   OF  SCOTLAND,  LIMl'l'BD,  and   Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  tlie  Agents  of  the  Bank  in 
England  and  Scotland,  through  wiiom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


theTank  OF 

BRITISH  NORTH  AMERICA. 


'    DlRKC 

P.  Jt.  B.  nitllaur.  K.  Ucrjflrcy  I 
J.  II.  llKxIJo.  !■'.  I.iibbock. 
J.  II.  M«vno  CumplxiM.  r.  \v.  T Id 


Deposits  received  at  rates  which  may   bo 
obtained  on  npplication. 

Drafis,  Letters  of  Credit, 

tO't-grixtyWn:    Transtcrg, 

Are  issued  by  the  London  oflice  upon  the  chief  Cili' 
and  Towns  throughout  f'anfida  and  the  United  Stat  j-. 


ALL  KINDS  OF  Rank  I.N 


lii:piNES.S  Tkansacted. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

Baiik-erB   to  the  OoveniiiLeni  In  British  East  Afrlcs  and 

Hbad  Office  : 
26  BISHOPSOATB,  LONDON,  B.C. 

BR4N0HE9  t 

Calcutta  Cochin  (S.  India)  Newera  Bllya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa   \ 

Karachi  Mandala?  Nairobi      I  Britlsli 

Oawnpore         Aden  and  Nakuru      (     E.ist 

Lahore  Aden  Point         Kisumu      )    Africa 

Amritsar  Colombo  Entebbe  1 

Delhi  Kaudy  Kampala  \  Uganda 

Tuticorin  Jinja         1 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  OAI'ITAL  £1,000,000 

RESERVE  FUND £1,175,000 

London  BANKER.S— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposita  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  tlie.v  do 
not  fall  below  £200  interest  is  allowed  00  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALES. 
EatabliBhed   1817. 
London  Ofticb  :   29  Threadneedle  Street,  B.O. 

Pald-ap  Capital 
Reserve  Fund 
Reserve  Liability     _ 
of  Proprietors        M^J^aM),         3.500,000 

£9,600,000 

The  London  Office  Issues  Drafts  on  demand  on  tta 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  ita  Correspondeuta 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
DepoBita  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
Bcriptioo  of  Australasian  banking  business. 

DAVID  GEORGE,  Manaper. 


THE    WESTERN 
AUSTRALIAN    BANK. 

Established    1841. 

Paid-up  Capital  £260,000    O    O 

(25,000  Shares  o(  £10  each) 

Reserve   Fund      £680,000    O    O 

Reserved  Profits      ...         £24,087     O    O 
Reserve  Liability  of  Shareholders, 

.£250,000. 
Drafts  issued,  Ttnuidjinri-j  ,  itl.lcd.  Bills  negotiated 
or  collected.  Deposit.^  I'lcivnl  fur  fl.\ed  periods  at 
rates  to  be  ascertained  on  apiilication,  and  all  Banking 
and  Hxeliango  Husiness  i-onnecte.l  with  Western 
Australia  eoiidueted  through  the  London  Agents, 
The  Bank  of  Adelaldu,  11  Lsadeniiall  Street,  r.C. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1866. 

Head  Officii      -        -      HAVANA,  CUBA. 

C^P^  JSrl   $8,808,891.79 
Assets       -         -  $39,077,630.77 

gib  c<itiiilH  uppio.'^.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Spooial  uttonlion  paid  to  the 
collection  of  Foreign  Dnifta. 
LONDON     AG  p;  NTS: 
Swiss  Bankvijukin. 

Kl.KINWORT,    SONH    &    CO. 

Lloyds  Bank  Ltd. 


THE   FOURTH  STREET   NATIOMt 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     .  £3  000  000 

?tl^5?,'?i'^°K?«S'  LIABILITY  ...     Is'.OOOiooS 
SURPLUS    AND    PROFITS         ...     »6  88Oi00C> 

Presldent^E.  P.  SHANBAOKHE. 

Vice-President — JAMES  HAT 

VIce-President—FRANK  O.  ROOBEa 

Cashier— R.  ,7.  OLARK. 

AMlstant  Cashier— W.  A,  BIXLKLBT. 

Assistant  Cashier- W.  K.  n.ARDT 

Assistant  Cashier— 0.  P.  SHAW,  jr. 

Bills  of  Exchange  Issued  and  Telegraphic  TranafeM 

made  to  all  parte  of  the  world.     letters  of  OredU 

issued  in  Sterling,  avaiUble  throughout  the  world. 

in   IJoUars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  Ac. 

Travellere'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  od 
the  United  States.    Correspondence  solicited. 
Cable  Address—        I  London  Agenra- 

■•  PODEBANK,"  I    SAMOEL  MONTAOU  *  00. 
LONDON  OITT  AND  MIDLAND  BANK,  LTD, 
LLOYDS  BANK.  LTD. 


THE  EASTERN BANK, 
LIMITED. 

(Banker!  to  the  Govermncnt  of  lodaa  at  Baira). 

iL'dil  ()[jice  • 
4   CROSBY    SQUARE,    LONDON.   E.C. 

Subscribed  Capital       £I,BOO,000 

Called  up     £600,000 

Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £90o,ooa 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Lord  Balfoub  off  Burlsioh,  K.*, 


(01; 


Sir  Jacob  B.  Sa3soon,  Bart,     emilb  pbanoqoi,  E»* 

J.  0.  OEOROES  BOUILLAT,  Esq.  J.  S.   HASKgU-,  Esq. 

a.  Bromlet-Martin,  Esq.       J.  Leiuh  Wood,  Bsq. 

BOMBAY.  CALCUTTA,  BAGDAD.  BASRA. 

The  Bank  issues  Drafts,  Telegraphic  Tntnsfers  and 
Letters  of  Credit,  negotiates  and  colleota  Bills  oC 
F^xchange  and  transacts  Banking  and  Agenoy 
business  in  connection  with  the  East  on  terms  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  percent,  per  annum  on  the  miaimuni 
monthly  balances. 

F.  fl.  SUTTON,  Managff. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  In  the  Transvaal, 
(with  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Hank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Soutb 

Africa  in  the  Transvaal,  Natal  and  Orange  I'ree  State. 

Bankers  to  the  Imperial  Government  in  .South  Airica. 

Head  OMce— I'RK.TORIA. 

New  York  A'»encv— 6  WALL  STRKET. 

Subscribed  and  Paid-np  Capital      ...     £2,788,040 

With  power  to  increase  to  ...      4,000,00tt 

Reserve  Fund  ...  525,000 

Branches  and  Agents  In  all  parts  of  the  Unioa  ot 
South  Africa. 

Agents  at  Berlin,  Hamhorg,  Purls  and  New  Tort 
Tlie  Bank  is  prepared  to  g'ant  Dratt.s,  issue 
Letters  of  Credit,  to  moke  IWail  and  TeloEraphio 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  Atrio* 
Protectorate,  the  Belgian  Congo,  and  with  the 
Bank's  Agencies  in  New  York  and  olsowhore. 
Purchase  and  sale  of  Stocks  and  Shares  oftactod. 
Dividends  and  Annuities  collected,  Ourreat 
Accounts  opened  and  Deposits  reoelyod  On  terms 
which  may  ho  ascertained  on  application. 

D,  OUNNINOUaM,  Manager. 
Circus  Place,  I/>ndon  Wall,  K.O. 
117  Cannon  Street,  E.O. 


London  Oflices 


Ernesto 


TORNQUIST. 


Ca. 


BUENOS    AIRES. 

Established  1630. 

Oldest    Business   Establishment    lr> 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COIVIMERCIAL     BUSINESS. 


Friotcd  by  8Pi;TTlS\V(i(il)K  ,v  co.,   |,t,i  .  n 
I  Ulces,    51    Cii 


the    C'll.v    ol   I.I 


ot    "The     Sti. 


A  Journal  of  Practical  Finance  and  Trade. 

BEGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED    WEEKLY. 

Vol.  LXXXVII.— No.  1,9S.5.]        SATURDAY,    ^lARCH  11.  1916.        [ 


SALES     BY     AUCTION. 

lOHN   HOARE   AND   CO. 

«l     will  OHer  for  SALE  by  PUBLIC  AUCTION 
•t  the  WOOL  EXCHANGE.  Coleman  Street.  E.C., 
on  Friday,  3rd  March,  and  Wedneiday,  15th  March, 
4.500  BaUi  AUSTRALASIAN, 
2.5M     „      PUNTA  ARENAS. 
Catalogue!    in    due  courte  ot    JOHN   HOARE 
and   CO..    Wool   Brokers,    73   Basinghall    Street, 
London.  E.C. 


(^REDITO        ITALIANO. 

Capital  (ally  paid  and  Reterve     ...     £3,460.000 

Head   Office:    MILAN, 

Tbe  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples.    Florence.    Catania,   Bari,    and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH: 
22    ABCHURCH    LANE,    EC. 
w  'I.  GEORGE  MANZl-FE 

Managers  ip^yjlj  ^    HORNER. 
Transacts  a  general  Foreign    Banking  Business, 
having  Correspondents  in  all  European  Countries, 
nd  is  siMciaUy  prepared  to  grant  facilities  for   the 
development  of  trade  between   the   British  Empire 
and  Italy. 
Correspondent  of  the  Royal   Italian   Treasury. 
Telegrams  :    "  Italocredi,   Cable,  London." 
Telephones:    7802,  7803  City. 


BANCO      DE       CHILE  . 
London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

ChUian  Dollars. 

Paid'op  Capital        $40,000,000 

Reserve  Fand  22,000,000 

Rttcrre  Liability  of  Shareholder!        40,000.000 
Head  Offices  t   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
in;    business    with   Chile.    Current    accounts    also 
opened  and  deposits  received. 


■THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .  £3,703,704 

RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over     100    Branches    in    Russia. 

London  Offices  : 
24  28    LOMBARD    STREET,    E.C. 

V.  C.  B.   JONES,  Acting  Manager. 


pOMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Goaraoteed  by  the  Aastrallao  Goyemmetlt. 

Braocbcf  and  Agendas  throaghout 

Australasia. 

Bills  Negotiated  and  CoUacted.    Drafts  and  Letters 

of  Credit   Isaued.    Remittances  cabled  or   mailed. 

Current   Accotmts    openad.    Deposits    accepted   for 

fixed  periods,  and    BANKING    BUSINESS  of  every 

dtscriptioD  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Spacial  facilities  for  tbe  remittance  of  Scttlers'fands. 

London  Office  : 

11-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager 


BANCA      ITALIANA     DI 
SCONTO. 

With  which  are  iacorporated  the  Sociela  Bancaria 

Italiana  and  the 

Societa  Italiana  di  Credito   Provinciale. 

Authorised  Capital       Lires     78  millions 

Subscribed  and  Paid-up  Capital       ,,       66^  millions 
Deposits  and  Current  Accounts 

December  31,1915      „       355  millions 

Cash    in     Hand    and    with    tbe 

Bank   December  31,  1915        .       „      54J  miUions 

Central  Management  and  Head  Office  : 

ROME. 

Branches  at :— Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsiiio,  Florence, 
Ancona,  BieUa,  Como,  Monia,  Sanremo.  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence  invited. 

THE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

'Registered  b  Iapan.>        Established  1880. 

Subscribed  Capital        Yen  48,000,0f0 

Capital  Paid  up ,     30.000,0f0 

Re:erveFand       20,000.000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien        Liao  Yang  Ryojun        (Port 

Bombay  London  Arthur^ 

Calcutta  Los  Angeles  San  Francisc* 

Changchun  Lyons  Shanghai 

Hairen  (Dalny)       Fenatien  Svdney 

Hankow  (Mukden)  Tielinz 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  Tsinanfu 

Koba  Osaka  '  Peking    Tsingtan 

Tba  Bank  bays  and  raceiyas  for  Collection  Bills 
•f  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application 

K.    TATSUMI.  Manager. 
London  Officr— 
7  Bisfaopsgate,  E.C. 


CT AND ARD         BANK 

^  of    SOUTH    AFRICA.    LTD. 

Bankers  to  the  Government  of  tbe  Union  of  Sojth 
Africa  in  Cape  Province  i  to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 


DANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:    MILAN. 

(City  Office  :  1  Old  Broad  St.,  E.C. 

LONDON  \  West-End  Agency  :  12  Waterloo  Place, 

I.  Regent  St..  S.W. 

Paid-np  Capital,  £6,240,000.    Reserve,  £2,378,300. 

Manager — E.    Consolo. 

Sub-Managers  (  g;  ^If^^^^-  ^-  H"-"""' 

Branches  ta  Italy  t — Ancona,  Bari,  Bologoa. 
^^gUari,  Catania.  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia.  Pisa,  Rome. 
Sassari.  Savona,  Syracuse.  Turin,  Venice,  Verona  : 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES 

CORRESPONDENTS    TO    THE    ITALUN 

TREASURY. 

Agents  in  London  for  : — 

BANQUE  FRANCAISE  et    ITALIENNE  POUR 

L'AM^RIQUE    DU'  SUD.    Buenos  Aires,  Rio    de 

Janeiro,  San  Paolo.  Santos,    &c.,  and 

SOCIETi      COMMERCLU-E     D'ORIENTE. 

Milan,   Tripoli,  Aviona,    &c. 

Agents  and  Correspondents  in  all  parts  ol  tba  world. 


DANCO    DEL 

*-»               LONDRES,  LIMA, 

PERU    Y 

PERU. 

Sabscribod  an 

d  Paid-up  Capital 

...     £P.500,0M 

Reserve  Fund 

...      £P.2O0,0O0 

BRANCHES  IN 

Piora, 

Callao, 

MoUendo. 

Cbiclayo, 

Cerro  de  Pasco 

Araqoipa, 

Pacasmaro, 

Cbincba  Alta, 

Cazeo, 

Trojillo, 

lea. 

Iqaitoi, 

Huaras, 

Huancayo, 

Haacbo. 

SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£6,194,100 

£1.548.525 
2.000.000 
4,645.575 


W.  R.  Arbulhnot,  Esq. 
Sir  David  Miller  Barboor, 

K.C.S.I.,  K.CM.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbaim  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right    Hon.    Lord 
Sydenham,  G.C3.I., 
G.CJa.G.,  G.C.I.E. 

H.  L.  .M.  Tritton,  Esq. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  tbe  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  ar«  opened  on  the  nsual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAO.  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  ClRCXnjVR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issnad. 

PURCHASE  and  SALE  of  Stock,  and  Shares  effected. 

DIVIDENDS,  ANNUITIES.  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
Tbe  Officers  of  tbe  Bank  are  botmd  not  to  diadose 

tlia  traasactioos  o*  any  of  its  enatomcrs. 

FRANCIS  SHIPTON,  London  Manager, 


Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
!or  eoUaction. 

London  Agents  i  Tbe  Anglo-Soutb  American 
Bink,  Ltd.,  Old  Broad  St.,  London,  E.C. 


NETHERLANDS     BANK 
SOUTH  AFRICA. 

Authorised  Capital        £7 

Subscribed  and  Paid-up  Capital     ■-.     £2 


OF 


ad  Office  ... 
adon  Agency... 
□doo  Manager 


AMSTERDAM. 

2  GT.  WINCHESTER  ST.,  E.C. 

J.  COST  BUDDE. 


AU  descriotions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up      ...       _       _.  $15,000,000 

STERLING  RESERVE, 
h:ld  mLoadoo  at  Ex- 
change of  2s.  per  t 
=  £1,500.000     115,000,000 

SlLV£RREiERV£      ...       18,000,030 


$33,000,000 
$15,000,000 


RESERVE    LIABILITY    OF    PRO- 
PRIETORS  

Head  Office— HONGKONG. 
Chief    Manager-N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavia,     Bombay,     Calcutta. 
Canton,    Colombo,    Foochow,    Hankow,    Harbin, 
Hongkew    Shanjhai'.  Ipoh.    Johore.  Kobe   Hio3ol, 
Kuala  Lumpur,  London,   Lyons,    Malacca.  Manila, 
Nagasaki,    New  York.   Peking,  Penaog.  Rangoon, 
Saigon,     San     Francis'o,     Shanebai,     Singapore, 
Sourabaya,   Tientsin,  Tsingtao,  Yloilo,  Yokohama, 

LONDON  COMMITTEE. 

Henry  Kessvick,  Esq.,  MJ>.    Sir  Carl  Meyer,  Bart. 

Wm.  Cair  Rathbone,  Esq.      I.  R.  M.  Smith,  Esq. 

A.  M.  TownsenJ,  Esq. 

Managers  in  London. 

Sir  CHARLES  ADDIS.  H.  D.  C.   JONES. 

JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKS,  Aceoantanl. 
9  Gracecbarch  Street,  London,  E.C. 


THE    STATIST. 


[Marcli  11,   1916. 


M 


TENDEES  FOE 

ETEOPOLITAN    WATEE 

BOARD  BILLS. 


1  The  5[etropolitaii  Water  Board  hereby  give 

notice  that  Tenders  '^'^^'''''rif^n^l^nd 
Chief  Cashier's  Office,  at  the  Bank  of  bnglana, 
on  Momtov  the  13th  March.  1916.  at  One  o'clock 
?or  Me  ropoUtan  Water  Board  Bills  to  be  issued 
in  conformitv  with  tlie  Metropolitan  Water 
Board  Acts,  1906  and  1915  to  the  "ni™"*  f 
*1  275,000  (one  million  two  Imndrcd  and  seventj- 
flin  thonsand  pounds),  in  part  replacement  of 
Bills  falling  due  on  the  18th  instant. 

2  The     Bills    will    be    m    amounts 
£1000     .fS.OOO,    or   £10,000.    The, 
the  18th   day  of  March.   1916,   a 
nblc  at  six  months  after   date,  • 
day  of   September,  1916. 

3  The  Tenders  must  specify  the  net  amount 
per  cent,  which  wiU  be  given  for  the  amounts 
applied  for;  and  the  Tenders  of  rnvato  In- 
dividuals    must     be    made    through     a    London 

4"  The  Bills  will  be  issued  and  paid  at  the 
^t\h!  pe°r!onf  whose  Tenders  arc  accepted 
will  be  informed  of  the  same  on  Tuesday,  the 
14th  March,  and  payment  in  full  of  the  amounts 
.,f  the  accepted  Tenders  must  be  made  to  the 
Bank  of  England  not  Later  than  Twelve  o  clock 
on  Saturday,  the  18th  March,  1915. 

6  The  Metropolitan  Water  Board  reserve  the 
right  of  rejecting  any  Tenders 

7  Tenders  should  be  on  the  printed  form, 
which  can  be  obtained  from  thp  Accountant  to 
the  Board  at  these  Offices,  and  at  the  Chief 
Caishier's  Offle«.  Bank  of  England,  or  at  any  of 
the  Branches  of   that   Bank.  ,       ., 

8  The  Treasury  has  been  consulted  under  the 
Notification  of  the  18th  January.  1915,  p.nd  raises 
no  objection  to  this  issue.  It  must  ho  distincjly 
understood  that  in  considering  whether  they 
have,  or  have  not,  onv  objections  to  new  issues, 
the  Treasury  does  not  take  any  responsibility 
for  the  financial  soundness  of  anv  schemes,  or 
for  the  correctness  of  any  of  the  statements 
made,    or    opinions    expressed,    with    regard    to 


of    £500, 
■ill  be  dated 
ill  bo   pay- 
on  the  18th 


A.  B.   PILLING, 

Clerk. 

Metropolitan   Water   Board  Offices, 
Savoy    Court.   Strand,  W.C, 
7th  March,  1916. 


BILBAO  RIVEE  AND  CANTA- 
BRIAN  BAILWAT  COMPANY,  LTD. 

NOTICK  IS  HEREBY  GIVEN  that  the 
Ordinary  General  Meeting  of  the  Company  will 
bo  held  at  the  Offices  of  the  Company,  Palace 
Chambers,  9  Bridge  Street,  Westminster,  S.W., 
on  Friday,  the  17th  day  of  March,  1916,  at 
12  o'clock  noon,  for  the  purpose  of  transacting 
tho  ordinary  business  of  the  Company. 

Th"e  Transfer  Books  of  the  Company  will  be 
Closed  from  the  10th  to  17th  instant,  both  days 
inclusive. 

Bv  Order  of  the  Board, 

L.  H.  BITCK, 

Secritarr. 


CANADIAN   GENEEAL  ELEC- 
TRIC   COMPANY,   LIMITED. 

The  Canadian  Bank  of  Commerce  give  notice 
that  the  Directors  of  the  above-named  Company 
in  Toronto  have  declared  a  Quarterly  Dividend 
of  IJ  per  cent,  for  tho  three  months  ending 
31st  March.  1916,  being  at  tho  rate  of  7  per 
cent,  per  annum,  on  the  Common  Stock  of  the 
Company. 

A  Half-yearly  Dividend  of  35  per  cent,  for 
tho  six  months  ending  31st  March,  1916,  being 
nt  the  rate  of  7  per  cent,  per  annum,  has  also 
been  declared  on  the  Preference  Stock  of  the 
Company.  The  above  Dividends  arc  pavable  on 
tho  1st  day  of  April.  1916,  to  Shnreho'lders  of 
record  15th  March,  1916.  Tho  Transfer  Books 
will  not  be  Closed. 

For  the  Canadian  Bank  of  Commerce, 

Eegistrars    of    tho    Canadian    General     Electric 

Company,    Limited, 

C.   CAMRIE.    Manager. 

2  Lombard  Street.  6th  March.  1916. 


T 


HE 


BANK      OF 

NORTH  AMERICA. 
rporated  by  Royal  Charter.) 


BEITISH 


The  Court  of  Directors  Hereby  Give  hohic 
that  a  Dividend  of  Thirty  Shillings  per  Share 
less  income  tax,  will  be  paid  on  the  7th  day  of 
April  next  to  the  Proprietors  of  Shares  regis- 
tered in  this  eountrv,  making  a  distribution  for 
Che  year  ending  30th  November  last  at  the  rate 
of  Seven  per  cent,  per  annum. 

No  Transfers  can  be  made   between    the  Zttli 
inst.   inclusive   and    the  6th    prox.   inclusive,   as 
the  books  must  he  Closed  during  that  period. 
By  Order  of  the  Court, 

JACKSON  DODDS, 

Secretary. 
5  Oracpchureh  Street,  London,  E.C., 
7th  March,  1916. 


THE       BEITISH       ELECTEIC 
TRACTION  COMPANY,   LIMITED. 


The  Directors  have  declared  the  Dividend  on 
the  Six  per  Cent.  Cumulative  Preference  Stock 
for  the  half-year  ended  30th  September  to  Stock- 
holders registered  in  the  books  of  the  Company 
on  the  6th  instant. 

This  Dividend  must  be  accepted  as  a  payment 
on  account  of  the  Dividend  on  the  Six  per  Cent. 
Cumulative  Participating  Preference  Stock  to  be 
issued  in  place  of  the  Six  per  Cent.  Cumulative 
Preference  Stock  of  the  Company  upon  the  con- 
firmation of  the  scheme  of  arrangement  and 
reduction  of  capital  by  the  Court. 


T 


HE  LEOPOLDINA  EAILWAY 

COMPANY,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Register  of  the  Kive-and-a-Half  per  Cent.  Pre- 
ference Shares  of  the  Company  will  bo  Closed 
from  the  17th  to  the  31st  inst.,  both  days  in- 
clusive, for  the  purpose  of  preparing  the  divi- 
dend warrants  for  the  half-year  ended  31st 
December,   1915. 

By  Order, 

J.  H.  DRURY, 

Secretary. 
Offices  of  the  Company  : 
3  Lombard  Street,  London.  E.C., 
lOth  March,  1916. 


X\7"0ETHINGT0N  &  CO-,   LTD. 

NOTICE  IS  HEREBY  GIVEN  that 
Transfer  Books  of  the  Four-and-a-Half  p^ 
cent.  Mortgage  Debenture  Stock,  and  tho  Thrc^ 
and-a-Half  per  cent.  Irredeemable  "B"  Mor 
gage  Debenture  Stock  of  this  Company,  wi 
lie  closed  prior  to  pa.yment  of  interest,  fro! 
tho  17th  inst.  to  the  31st  inst.  inclusive. 
By    Order, 


the 


W.    F. 


Burton-on-Trent, 
Jiareh  9th,  1916. 


M 


UNTZ'S  METAL  COMPANY, 

LIMITED. 


MANN  CEOSSMAN  &  PAULIN, 
LIMITED. 

NOTICE  IS  IIKREBY  GIVEN  that  the  Trans- 
fer Books  relating  to  the  Four  per  Cent.  Irrc- 
doomable  llortgagc  Debenture  Stock  and  the 
Pour-and-n-Quarter  per  Cent.  Cumulative  Pre- 
ference Shares  of  this  Company  will  bo  Closed 
from  3  P.M.  on  Thursday,  tho  16th  of  March. 
to  the  3lBt  inst.  ineUisivo.  preparatory  to  the 
payment  of  tho  half-yearly  Interest  and  Dividend 
dno  1st  April,  1916. 


NOTICE  IS  HEREBY  GIVEN  th.at  the  Tran 
fer  Books  of  this  Company  will  be  Closed  fro: 
the  10th  inst.  to  the  23rd  inst.,  both  da; 
inclusive. 

Bv  Order  of  the  Board, 

A.  GRAHAM    BERRY, 
Secretary. 
French   Walls,    near   Birmingham, 
March  9th.  1916. 


A  POLLINAEIS    &    JOHANNIS, 

jt\.  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Irredeemable 
Debenture  Stock  will  bo  Closed  from  March  17tli 
to  3Jst,  both  days  inclusive,  for  the  preparation 
of  Interest  Warrants  pavable  on  April  1st. 
By  Order   of  the  Board. 

J.  WESTLAKE  L.VCK,  Secretary. 
No.  4  Stratford   Place, 

Oxford   Street.    London.  W., 
9th  Mrireh.  1916. 


L 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 


Mi 


Knd.    1,0 


By  Order, 

A.  D.  MASON, 

Secretary. 

.'  1'^ 


HE      MORGAN      GEUCIBLE 

COMPANY.   LIMITED. 

r,,,  ^S""''"  I'"oks  of  the   Company  will  1r. 

Closed    from    March    17th    to  31st    inclusive   for 

tho    prejinrnfion     of     Divid.^nd     Wnrrnnts.-By 


T 


Order  of  tho  Bonrd. 

H.  C 

Bnttersoa  Works,  S.W 


71   Old  Broad  Street,  B.C. 

Subscribed  Capital £1,276.747  10 

Paid-up  Capital       669,587  10 

Reserve  Fund  and  Undivided  Vroiltfl      328,317  13 
BeserveLiability  of  Proprietors    ...       607,160    0 


Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Brancbes  and 
^.^entfl.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  (or  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Bai>kmg  business  conducted  with 
Australia. 


P 


TOUENAL    OF     THE    ROYAL 

fj  STATISTICAL  SOCIETY. 

New  Scries.    Vol.  LXXIX.    Part  I. 
January,   1916.    Price  Five  Shillings. 

COHTBNTS. 

The  Right  Hon.  Lord  Welby,  G.C.B. :  An 
Appreciation.  By  the  Eight  Hon.  Sir  Algernon 
West,  G.C.B. 

Hilman  Capital  and  the  Cost  of  the  War. 
By  Harold  Boag,  A.I. A. 

On  the  Birth-rates  in  Various  Parts  of  England 
and  Wales  in  1911,  1912,  and  1913.  By  Thomas 
A.  Welton. 

On  the  Death-rates  in  Various  Parts  of  Eng- 
land and  Wales  in  1913.    By  Thomas  A.  Welton. 

Occupations  of  the  People,  England  and 
Wales,  1911.  Memorandum  as  to  Merchants  and 
Clerks.    By  Thomas  A.    Welton. 

Notes  upon  Mr.  King's  Short  Method  of  Con- 
structing Abridged  Life  Tables.  By  6.  H 
Forsyth,  Ph.D. 

Note   upon   Mr.   G.    H.   Forsyth's    Note.       By 
George  King,  F.I. A. 
Eeviews  of  Books. 

Royal    Statistical  Soeiet 
■Strand,  London,    W.C!. 


UNIVERSITY    OF      LONDON, 
KING'S  COLLECE. 

The  TOOKE  Professorship  of  Economic 
Science  and  Statistics  is  now  vacant.  Appli- 
cations  must  be  received  by  March  27th. 

For  conditions  of  appointment  apply  to  the 
Secretary,  King's  College,  Strand,  W.C. 


RUDI'INTIAL        ASSUEANCE 

COMPANY,  LIMITED. 
HOLBOUN    BARS,  LONDON. 


V.   ADAMS,  Secreti\r.v, 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


UNION   BANK    OF    CANADA, 
Incorporated  1865.  Head  Office,  WINNIPEa 

Paid-up  Capital       15,000,000 

Rest  and  Undivided  Proflta         .,,        3,600,000 

Total  Assets  over     90,000,000 

The  Bank  has  over  300  Branches  In  CANADA  and 

Agenta  tn  the  principal  Cities  in  AMERICA. 

London  OOMMrrrEE  :  J.  Leigh  Wood,  Esq.,  O.M.G. 

Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 

Deposits  received  for  tixed  periods  at  favoorabla 

rates,  which  may  be  ascertained  on  application  to 

lET,  E.C 

,  S  W. 


T 


HE  ANGLO-EGYPTIAN 

BAUK,   LIMITED. 


SUBSCRIBED  CAPITAL  ...  £1,600,000. 
PAID  DP,  £600,000.       RESERVE  FUND,  £680,000. 

BBAN0HE9 :  Alexandria,  Cairo,  Benl-Sonef,  Man- 
sonrab.  Port  Said,  Tantah,  Zagszig,  Etaartoom, 
Malta,  Gibraltar. 

BiNKEBS  :  The  Bank  of  England.  The  London 
f  olnt  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  anil 
ttflords  faculties  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  5  per  o«nt  par 


On  current  accounts.  Interest  at  the  rate  of  9  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  tail  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street  E.O. 


ENGLISH,      SCOTTISH      AND 
AITSTBAUAN  BANK  (LlmltodX 


Head  Office  :  38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078.875    0    0 

Paid-up  Capital       539,437  10    0 

Further  Liability  of  Proprietors         539.437  10    0 
Reserve  Fund         400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFT -.on  the 
Branches  and  Agencies  of  the  Bank  in  Australia 
can  be  obtained  at  the  Head  Office  or  through  tho 
Agents  of  the  Bank  in  tho  oliiet  Provincial  Towns 
throughout  the  United  Kingdom, 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  forwarded 
(or  COLLECTION,  BANKING  and  EXCHANGE 
business  of  every  description  transacted  with 
Australia.  ^^^   ^^^  .lANION,  Mauaucr. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OPFIOE  :   29  Throadneedle  Street,  E.O. 


f9*,000,000 

£126,000,000 


3,500,000 

£9,600,000 

Tho  London  Office  Issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Aii.straba,  New  /^ftl^d, 
Tasmania,  Fiji  and  Papua,  and  on  Its  Oorrespondpnt. 
IrrTMmaniB.  Makes  Mail  and  Cable  Tr^o^^ 
NegotTaS  and  Collects  Bills  of  Exchange.  Becel^J 
Donoeits  for  fixed  periods  on  terms  which  may  be 
tao^  on  applicMlon;  «■»!,  ™"duet8  every  de- 
BcriDtlon  of  Australasian  banking  biiskiess 
BcripuQB  o.  <i  DAVID  GEORGE,  Manager, 
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If  you  cannot  fight 

If  you  cannot  fight,  you  can  help  your  country  by 
investing  all  you  can  in  5  "o  Exchequer  Bonds. 

If  you  have  a  relative  in  the  Army,  help  him  to  win  by  giving 
his  country  the  money  it  needs.  The  youth  of  the  countr}'  has 
responded  nobly  ;  the  workmg  man  is  meeting  the  needs  of  the 
hour  magnificently,  ^^'ill  you — who  have  the  money — do  j'our 
share,  too  ? 

Unlike  the  soldier,  the  investor  runs  no  risk.  If  you  invest  in 
5  °o  Exchequer  Bonds  your  money,  capital  and  interest  alike,  is 
secured  on  the  Consolidated  Fund  of  the  United  Kingdom,  the 
premier  security  of  the  world. 

Repayment  of  these  Exchequer  Bonds  is  guaranteed  in  full  on 
December  1st,  1920,  and  there  are  important  privileges  attached  to 
these  Bonds  in  connection  with  subscriptions  for  future  War  Loans. 

The  Bonds  will  be  issued  in  multiples  of  ^f  100.  There  are  also 
£5>  £-0  ^rid  /"50  Bonds,  full  particulars  of  which  can  be  obtained 
at  any  Post  Office. 


Mr.  R.  McKENNA,  Chancellor  of  the  Exchequer  : 

"The  man,  be  he  rich  or  poor,  is  little  to  be  envied  who  at 
this  supreme  moment  fails  to  bring  forward  his  savings  for 
the  security  of  his  country." 


BRITANNIC  ASSURANCE  COMPANY,  LTD. 

ESBtablislied    1866. 

Chief  Offices  :    BROAD  STREET  CORNER,  BIRIVIINGHAM. 


Extracts  from  the  DIRECTORS'  REPORT  for  the  Year  1915. 


The  demands  made  upon  the  funds  of  the  Company  in  discharge  of  claims  during  the  year  have  been  the  heaviest  in 
the  experience  of  the  Company. 

Pursuant  to  the  decision  announced  in  their  last  report,  and  approved  by  the  Shareholders,  the  Directors  have  con- 
tinued to  pay  in  full  all  claims  arising  on  policies  existing  at  the  outbreak  of  hostilities,  on  the  lives  of  policyholders 
belonging  to,  or  subsequently  joining,  H.M.  Fopces— no  extra  premium  being  charged  on  such  policies. 

The  Directors  issued  an  appeal  to  all  men  of  military  age  in  the  Company's  employ,  not  already  enlisted,  to  attest 
under  Lord  Derby'  Scheme,  reaffirming  their  undertaking  to  reinstate  every  man  who  returns  from  Military  Service 
physically  capable  of  performing  his  duties,  and  in  the  meantime  to  render  assistance,  where  necessary,  to  the  dependants 
left  behind. 

Every  eligible  male  of  military  age  (except  one)  on  the  Company's  Chief  Office  Staff  has  enlisted  or  attested— the  service  e 
of  one-half  of  the  Chief  Office  Staff  (male  and  female)  having  been  already  lost  to  the  Company  through  military,  muni, 
tions,   or  other  demands. 

In  addition  nearly  1,400   members   of  the  outside   Staff  have  left  the  service  of  the  Company  for  similar  duties. 

GROSS  INCOME.      £1,516,852.  NET  ADDITION  TO  FUNDS.      £249,548. 

TOTAL  CLAIMS  PAID,        £10,850,567. 

ANNUAL  VALUATION.— After  adding  £30,000  to  Investment  Reserve  Fund,  and  after  making  adequate  reserves  for  all 
policy  liabilities  on  bases  identical  with  those  adopted  last  year,  but  with  an  increased  provision  of  £45,000  for  exceptional 
liabilities  arising  out  of  the  War  and  from  the  Courts  (Emergency  Powers)  Act,  1914,  the  resulting  Surplus  is  £67,205,  which 
the  Directors  recommend  be  carried  forward. 

J.  A.  JEFFERSON,  F.I.A.,  Secretary.  FREDK.  T.  JEFFERSON,  Chairman  and  Managing  Director. 


Good  Openings  for  energetic  and  reliable  Agents  in  all  parts  of  the  United  Kingdom. 
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THE    ANGLO-SOUTH 
AUEBICAN   BANK,   UMITED. 


Capital  Iasu«d  and  Paid  up 

Reserve  Fund         

Dnoalled  Liability  of  Shareholder* 

Total  rctponsibiUty  tor  Crcdltore 


£8,260,000 

,    1,400,000  ' 

1 

8,260,000 


,  £6,900,000 


HEAD  OFFICE  :-OLD  BROAJ)  STREET,  E.G. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Paris 
and  New  York  (Agency). 

CORRESPONDENTS  In  .ill  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  the 
Colonies.    All  descriptions  of  Banking  undertaken. 

Present  Rates  for  Fixed  Deposits: — 3  months, 
4^%;  6  months,  4J%;  12  months,  5%. 


BANK     OF    NEW     ZEALAND 
Incorporated  29(A  Jiity,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
London  office  : — 1  Queen  Victoria  St.,  London,  E.O. 

AUTHORISED  CAPITAL    ...     £5,500,000. 
SUBSCRIBED   CAPITAL  : 
Four  per  Cent.  Guaranteed  Stock       ...  £528,988 

'•  A "    Preference     Shares    issued    to 

New  Zealand  Government    500,000 

"  B "     Preference    Shares    issued     to 

New  Zealand  Government 250,000 

Ordinary  Shares 1,500,000 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
T  Tokcnhonse  Yard,  B.O. 


SUBSCRIBED   CAPITAL,  125,000 

Shares  of  £20  each           £2,500,000 

PAID-UP   CAPTTAL           1,250,000 

RESERVE  FUND              1,400,000 


Branches  In  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pernambuco,  Bahia,  Santos,  Sao  Paulo, 
Carltyba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenoa  Ayres,  Rosario,  and  Montevideo. 
United  States.— New  York  (Agency).  France.— Paris 
'6  Rue  Scribe).     Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafta,  Letters  of  Credit,  and  Cable  Transfers  Issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 


EXECUTORS,  TRUSTEBB,  SOLIOITOBS  ilu) 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 

j  Coins,  Books,  Old  Lace,  Furs,  Musical  Instrnmenti, 
Guns,  Trade  Stocks  ami  other  valuables  are  inforand 

I  that  Messrs, 

i  KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms,   20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive   Goods    intended    for 

Public  Sale 

Aucltom  on  Otiners'  premises  in  all  parts  of  Iht  country 

are  held  as  required. 


£2,778,988 


Reserve  Fund  and  Undivided  Proflts  ...      £2,057,170 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS   DBAFTS  on  its  Offices  in  New  Zealand 

Australia,  Fiji  and  Samoa. 
Bemlttancefl  made  by  telegraphic  transfer, 

ALEXANDER   KAY,  Manager. 


AUSTRALIA 

V.Y  THB 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FEEMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Calling  at 

Gibraltar,   Port    Said   and    Colombo, 

Throiigh  Booking  to 
NEW  ZEALAND  and  TASMANIA. 
Tickets  interchangeable  with  P.  Si  O,  Line. 
Twlnsc. 

ite&meiB. Tom.       London.       Tonlon.       Naples 

OSTKHLET    12,12ti        Mar.  34        Apl.    1     Apl.      :l 
OBSOVA         1S,18«        May     6       May  13    May    16 
Manager^F.  Green  &  Co.  anil 

Anderson,  Anderson  i  Co. 
For  passage  apply  tothe  luiter  drm  at  b  Fenchurch 
ATenoe  E.G.,  or  to  the  Branch  Office,  28  t;ock3pur 
Street,  8.  W. 


ThcTABLOGRAPH" 

for  REPRODUCING  large  or  small   numbars  of 

Handwritten  or  Typewritten  copies 

in  various  colours. 

SIMPLE.      RELIABLE.       ECONOMICAL. 

For  friH  particulars  appiv  to 
ELLAMS  PUP.  CO.  ltd.  (Pept.  S),  12  King  St.,  LONPOH,  E^ 


THE  FINANCIAL  POST 

OF  CANADA 

"  The  Canadian  Newspaper  for  Investors," 

Is  the  authority  on  Canadian  investments.    Authentic  information  on  the  following  topioi 

is  furnished  weekly : 

THB  REALTY  MARKET  throughout  Oanada  is  closely  studied  and  discussed. 

THB  BKODRITY  REVIEW  gives  much  exclusive  information  as  to  growth,  earnings  and  business 

prospects  of  Canadian  corporations. 
THB  BOND  SITUATION,  both  cf  municipalities  and  corporations,  is  closely  followed. 
THE  BUSINESS  OUTLOOK  reviews  and  forecasts  industrial  and  commercial  conditions. 
MIDDLE  WEST  and  PACIFIO  COAST  correspondence  discusses  activity  in  these  fast-expanding 

districts, 
THE  MINING  MARKET  and  Its  trend,  the  cause  and  effect,  Is  ablv  treated. 
LONDON  and  NEW  YORK  letters  explain  conditions  affecting  Canadian  stocks  In  these  markets. 
And— perhaps  most  valuable  of  all— the  above  is  supplemented  by 

THB    INVESTOR'S   INFORMATION    BUREAU    SERVICE, 

which  is  maintained  free  to  subscribers.     Inquiries  on  any  investment  subject  are  answered 

confidentially  by  mail.      The  subscription  price  covers  this  most  useful  service. 

Send  3  penny  »tamp»  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES,  123.  6d.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES,  16s.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HBAD    OFFICE— TORONTO,    CANADA. 


Gives    Great    Satisfaction. 


Hyde  &  Co.,  St.  Bride  St.,  E.C. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,    PEBSIAH 

GULF,    EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply; — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C. ;  or  GELLATLY,  HAN  KEY  &  Co., 
Dock  House,  BilUter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  .t  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

eto. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
12,5  Pall  Mall,  S.W. 


INSURANCE 
AND  THE  WAR 

SPECIAL     NUMBER 

'Zbc  Statist' 

Published  December  i8, 1915. 
Price  I/-.        Post  free  i/ij. 

Bound  in  Cloth,      Post  Free  3 -. 

Address:  THE  PUBLISHER, 

51  Cannon    Street,   London,  E.C. 
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LIFE  AND  PROPERTY  ASSURANCE  e.<. 

AU  clasMi  of  INSURANCE,  including  LIFE,  FIRE,  ACCIDENT. 

MARINE,    WAR    RISKS,    &c.,    at    very  favourable  rates. 

PROSPECTUS  ON   APPLICATION. 

ASSETS   EXCEED   £700,000. 

MANiOIXO  Dieeciok:  J.FRANCIS,  J.P.,  F.S.S. 
Head  Offices:  NATIONAL  HOUSE,   NEWCATE  STREET,  LONDON,  E.G. 


MONEY  MAKING      a  Book 

and  of   New 

MONEY  SAVING.      lae^s. 

',:   Packed    full    of    good     things    for 
Men,    Women    and    Children, 

Ask  for  D4. 
Post  free  on   receipt  of  Name  and   Address. 

CENTURY  INSURANCE  CO..  Ltd.. 

Century     House,     18     CKarlotte    Square,     Edinburgh. 
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Friday   Evening,  March  10, 

1916. 

Bank  of  England  and  Deposit  Rates. 

^Current  Rate-,      ^Prrvious  RATE-^ 
DATE             %              Date            % 
Bank  of  England  Rate...     Aug.   8,14     5      Aug.    6, '14    6 
Deposit  Rates : — 
Banks,  Notice            ...     Sept.  2,  15     3J    July  22,  15    3 
Discount  Houses,  Call     Nov.  29, 15     4      July  22, 15    3| 
Notice    Nov.  29,  15    4i    July  22, 15    3^' 

Treasury  Bills  :— 

3  MOKTKS. 

Price         ,..£98  14s.  9id. 
Discount  Rate         5  % 

6  MO.STHS. 

£97  93.  lOid. 

5% 

9  Months.     12  Moxrus. 
£96  43.11i(J.    :£95 
6%                6% 

Discount  Rates:— 

Bank  Bills         

Trade  Bills         

iO  Days,    3  Months.  4  Momtbb.  8  Monthi 
%             %               %           % 

—         5^-6          6i-6      6J-6 

MONEY. 

There  is  not  very  much  change  to  report  in  the  actual 
condition  of  the  ]\Ioney  market.  Rates  for  money  and 
of  discount  remain  practically  unchanged  on  the  basis 
of  5iV%  for  three  months'  drafts.  Tlie  only  essential 
matters  of  importance  are  fundamental  conditions. 
The  country's  foreign  trade  returns  for  February  indi- 
cate a  substantial  improvement  in  our  trade  balance  in 
comparison  with  January.  Notwithstanding  the  very 
high  prices  now  current  and  the  high  freights,  our  net 
imports  show  practically  no  increase  whatever,  while 
our  exports  have  largely  expanded  in  comparison  with 
February  of  last  year.  The  improvement  in  the 
monthly  balance  is,  indeed,  as  much  as  £10,000,000  in 
comparison  with  a  year  ago,  and  quite  appreciable  in 
comparison  with  January.  From  a  calculation  we 
make  elsewhere  it  will  be  seen  that  our  exports  and 
sen,'ices  rendered  are  now  just  about  sufficient  to  pro- 
vide for  our  imports,  including  Government  stores  and 
payments  in  connection  with  our  troops  abroad,  and 
that  what  we  have  now  to  do  is  to  provide  the  credits 
required  by  our  .411163  and  Colonies.  How  much  these 
will  reach  in  the  current  year  cannot  yet  be  ascer- 
tained. In  the  fiscal  year  to  the  end  of  March  1916 
they  were  expected  to  he  £423,000,000,  but  the  Chan- 
celfcr  of  the    Exchequer    recently    stated    that    this 
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amount  would  not  be  fully  realised.       It  is  possible, 
however,  that  the  amount  nest  year  may  be  gi-eater. 

It  is  possible,  indeed  probable,  that  the  trade 
balance  will  be  further  improved,  partly  because  we 
have  not  the  ships  to  caiTy  the  goods,  and  pai-tly  be- 
cause of  the  increasing  desire  of  the  country  to  be- 
come economical.  If  our  imports  can  be  further  re- 
duced and  our  exports  increased  to  the  extent 
that  will  result  in  a  further  improvement  of  about 
£100,000,000  a  year  in  the  trade  balance,  not  very 
much  difficulty  ought  to  be  experienced  in  settling  the 
balance  of  about  £400,000,000  by  the  sale  of  Ameri- 
can and  other  foreign  securities,  and  possibly  by  sales 
of  British  Treasui7  bills  and  Exchequer  bonds.  Cer- 
tainly the  movement  in  our  foreign  trade  that  is  now 
taking  place  is  in  the  right  direction.  With  regard 
to  the  money  position,  what  is  taking  place  in  the 
United  States  cannot  be  altogether  left  out  of  account, 
notwithstanding  the  fact  that  the  stock  of  gold  in 
America  is  so  enormous,  and  the  free  cash  balances 
of  the  New  York  banks  are  unusually  great.  The 
trade  activity  in  America,  which  began  with  the  great 
orders  for  munitions,  has  now  extended  from  one  end 
of  the  countiy  to  the  other,  and  wages  and  prices  are 
rapidly  advancing.  The  effect  of  this,  cannot  fail  to 
be  a  great  demand  for  money,  both  for  banking  pur- 
poses and  for  currency,  and  it  is  not  by  any  means 
improbable  that  the  huge  surplus  of  the  New  York 
banks  may  be  reduced  to  relatively  small  figures 
sooner  than  anyone  now  anticipates.  When  a  coun- 
tiy  such  as  the  United  States,  with  100  millions  of 
progressive  people,  becomes  prosperous,  things  are 
apt  to  move  somewhat  rapidly,  and  the  usual  rapidity 
may  be  accelerated  at  the  present  time  in  consequence 
of  the  unusual  amount  of  free  banking  money  at  the 
service  of  the  country. 

An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 


Rate 

Mar.  10 

97ipl. 

llfl.  2«Jc. 

32lr.  OOc. 
Ud. 
24-97JP 
6  3  id. 


Prem. 

or  Pis. 

% 

par 

-  6-8 


115Jd. 
lekr."  774 
24£r.  97Jc. 

8rid. 


Par  as  usually 
Quoted 

974  piastres  per  £1 

12-107  florins  per  £1 

47*58d.  per  gold  peso 

25-324  lira  per  £1 

531d.  per  milreis 

25-224  pesetas  per  £1 

61  d.  per  gold  peso 

$4-8665  per  £1  —  z-a 

25-224  francs  per  £1  -f  11-5 
94-57  roubles  per  £10  -I-59-7 
16d.  per  milreis  -|-27«1 

18-169  kroner  per  £1     —  7-6 

25-234  francs  per  £1      —  0-9 

18d.  per  gold  peso         -i-G3-l 


—  6-1 


On  London — 

Alexandria,  Bis:ht 

Amsterdam,  si^'ht 

Buenos  Avres,  90  days     ... 

Italy,  siglit  

Lisbon,  Bight         

Madrid,  siglit         

Montevideo,  90  days 

New  York,  sight 

Paris,  cheques       

Petrograd,  sight    

Bio  de  Janeiro.  90  days  .. 
Scandinavia,  sight 
Switzerland,  sigltt 
Valparaiso,  80  diij-s 

GERMAN  AND  AUSTRIAN  EXCHANGES. 

The  value  of  the.  Guriuan  mark  siill  continues  to 
depreciate,  and  this  week  has  further  fallen  to  a 
discount  of  29.3%  in  Amsterdam,  29.4%  in  Scandi- 
navia, 24.7%  in  Berne,  and  24%  in  New  I'ork.  In 
Amsterdam  100  marks  a-re  now  worth  only  41^  florins, 
a.gainst  a  parity  of  59.25  florins,  and  in  Scandinavia 
only  62.7  kroner,  against  a.  parity  of  88.88  kroner. 
The  depreciation  of  the  mark  is  shown  below:  — 

r-Uates  on  Ilorlin-,         Par  as  usually         ,— Present  Discount— , 
.Mar.  9     Mir,  2  quoted  % 

Amsterdam    ...     41 J       42--jrt      69-25  florins  per  100  marks     —17-37     —29-3 

Berne 93         94-00    123-45  francs  „  —40-45     —24-7 

New  York      ...     723       733         9.-.-28  cents  per  4  marks  —22-90     —24-0 

Scandinavia  ...   02-70     C4-00      88-8S  kroner  per  100  marks    —2(1-18     —29-4 

A  heavy  shrinkage  has  also  occurred  in  the  value 
of  the  Austrian  kroner,  which,  according  to  latest 
advices,  stands  at  a  discount  of  41.8%  in  Scandinavian 
countries,  of  38.6%  in  Geneva,  and  of  37.5%  in  Now 
York.  Eeceiit  rates  compare  with  parity  as  fol- 
lows:— 

lifttept  llntcs             Par  us  usually  ^ — Discount. — , 

on  Vienna                       quoted  % 

Oeneva          04-40      104.9  francs  p.  r  100  kroner  —40-60      —38-0 

New  York     12-05      SOJ  cents  per  kroner  —7  60      —37-6 

.Soandlnovla 44-25      76  kroner  per  100  Itroucr  —31-70      — 41  S 


METBOPOUTAN  WATER  BOARD  BILLS. 

Tendees  will  be  received  at  the  Bank  of  England 
onMonday  next,  March  13,  for  £1,275,000  of  Metro- 
politan Water  Board  Bills,  in  part  replacement  of  bills 
falling  due  on  March  18.  The  bills  will  be  dated 
March  18,  1916,  and  will  be  payable  at  six  months 
after  date  on  September  18,  1916.  The  maturing  bills, 
issued  on  September  18  last,  amounted  to  £1,300,000, 
and  were  placed  at  a  price  equal  to  an  average  rate  of 
discount  of  £4  17s.  M.  per  cent. 

FINANCING  THE  GOVERNMENT. 

The  Goveriiineiit  disbursements  last  week  were 
£28,307,000.  Of  this  sum,  £13,224,000  was  pro- 
vided by  the  influx  of  revenue,  £9,145,000  by  the 
sale  of  Exchequer  bonds.  £14,949,000  by  fresh 
issues  of  Treasuiy  bills,  and  £500,000  by  Ways  and 
Means  advances.  The  total  sum  received  in  revenue 
and  borrowed  was  as  much  as  £38,000,000,  which 
caused  an  addition  of  £10,000,000  to  the  cash  balance, 
bringing  it  up  to  £32,540,000.  The  amount  of  re- 
venue now  collected  is  £289,315,000,  while  the  esti- 
mate was  for  only  £305,014,000.  An  extra 
£16,000,000  will  thus  bring  the  actual  up  to  the  esti- 
mates, and  this  has  probably  been  securwl  in  the 
cun-ent  week,  so  that  the  revenue  will  probably  exceed 
the  estimates  to  the  extent  of  nearly  three  weeks'  in- 
come, or  by  neariy  £40,000,000. 

BANK  OF  ENGLAND. 

In  the  week  ended  Wednesday  last  the  bank  received 
£334,000  in  gold  on  balance  from  abroad,  the  total 
sum 'received  having  reached  £1,643,000,  while  the 
amount  withdrawn  was  £1,309,000.  Since  Wednes- 
day as  much  as  £1,400,000  has  been  withdrawn,  of 
which  £500,000  has  been  set  aside  for  India,  £500,000 
for  Argentina,  £200,000  for  South  America, 
£125,000  for  the  Continent,  £50,000  for  Egypt,  and 
£40,000  for  the  United  States.  These  gold  move- 
ments indicate  the  many  countries  that  are  able  to 
draw  gold  from  us  at  the  present  time  in  payment  for 
the  goods  we  are  buying  and  the  credits  we  are  giving 
to  our  Allies.  Up  "to  Wednesday  £365,000  in  gold 
was  withdrawn  for  the  country,  so  that  there  was  a 
net  loss  of  £31.000  of  gold,  bringing  the  aggregate 
down  to  £56,078,000.  On  the  other  hand,  the  note 
circulation  was  reduced  £202,000  and  the  reserve  in- 
creased £171,000  to  £41,424,000.  An  addition  of 
£1,554,000  was  made  to  the  public  deposits,  and  in 
consequence  of  a  reduction  of  £3,562,000  in  the 
"  other  "  securities  there  was  a  decline  of  £4,983,000 
in  the  "  other  "  deposits,  which  brought  the  amount 
to  £97,036,000.  Consequently  the  proportion  of 
reserve  to  liabilities  has  improved  slightly  to  27.76%. 

MONEY  IN  NEW  YORK. 

JMoNEY  in  New  'I'ork  remains  as  abundant  as  ever, 
aUhough  it  is  noteworthy  that  the  cash  reserves  of 
the  New  York  banks  ai'e  falling  somewhat  rapidly, 
in  consequence  of  the  great  activity  of  trade,  together 
with  a  rise  in  wages  and  in  prices.  This  week  the 
bituminous  coalowners  have  conceded  an  advance  in 
wages  of  from  5%  to  13%,  and  it  is  evident  that 
wages  throughout  the  country  are  likely  to  show 
general  advance.  With  wages  and  prices  higher,  a 
great  deal  of  additional  currency  will  be  needed,  and, 
consequently,  the  withdrawal  of  cash  from  the  banks 
may  be  verv  substantial.  In  six  weeks  the  reserves 
of  '  the  New  York  banks  have  declined  nearly 
£6,000,000— from  £151,159,000  to  £145,332,000 
With  this  decline  their  loans  have  grown  rapidly,  and 
in  the  past  week  there  has  been  a  further  increase  ol 
£1,500,000,  bringing  the  new  loans  in  the  last  six 
weeks  up  to  nearly  £20,000,000.  Hence,  «mce  the 
end  of  January  the  deposits  increased  £13,000,UUU, 
and  the  surplus  reserve  consequently  declined  from 
£35,014,000  to  £26,944,000.  As  this  double  move- 
ment of  loss  of  cash  and  increase  of  deposits  seems 
likely  to  continue,  it  may  not  be  very  long  before  tne 
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reserves  of  the  banks  are  brought  down  to  a  relatively 
low  level.  It  is  obvious,  however,  that  with  a  sur- 
plus reserve  of  nearly  £-27.000,000,  a  very  large 
amount  of  cash  can  be  withdrawn  for  circulation 
without  bringing  high  money  rates.  It  is  necessan.- 
to  note,  however,  that  the  tendency  in  the  United 
States  is  towards  dearer  money.  The  sterling  ex- 
change is  firm,  and  the  sight  rate  is  now  i  76iV, 
which  is  about  the  same  as  a  week  ago. 

The    Irving    National    Bank   cable   the    following 
exchange  rates  current  in  New  York:  — 


Premium  + 
Par  as  osnally  or  Discnt.— 

qaoted  % 

4  8665  dollars  for  £1  —       2-2 


New  Tork  on—  Mar. : 

London  ...        Bight  »4  76 

„        ...        cables  %i  76J 

60  days  »4  71g 

Amsterdam       sight  42ic.  401  cents  for  1  gnilder        +      ^'' 

Berlin      ...        sight  ;2JC.  95}  cents  tor  4  marks  —     23-8 

Copenhagen       cheques  28 15c,  26^  cents  for  1  kronen         +      5-2 

Italy        ...        Bight  6.70JL  6.16J  lire  for  $1  —     29-4 

Paris       ...        sight  6  90J£f.  6.18i  francs  for  $1  —     17-5 

Petrograd  Bight  31t|c.  61J  cents  for  1  rouble  —     38  2 

Switzerland       sight  6  23|fr.  5.18J  francs  for  tl  —      1-0 

Vienna    ...        sight  12.65c.  20i  cents  for  1  kronei         —     37-8 

Eates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows :  — 


Uar.  9, 1916  ... 
Mar.  11,  1916... 


Prime  paper   ...    5-3J%      I     CaU  money  ...  2J% 
„       ...    3H%      I         n        »      ...  2% 


UONET  IN  INDIA. 

The  demand  for  exchange  is  verj'  strong,  and  the 
amount  of  drafts  sold  since  Tuesday  officially  and 
specially  is  no  less  than  108  lacs.  In  consequence  of 
these  heavy  sales  the  Indian  Government  has  found  it 
necessaiy  to  earmark  another  £500,000  in  gold  at  the 
Bank  of  England,  bringing  the  total  amount  of  gold 
held  in  London  for  the  Cun-ency  Eeserve  up  to 
1,042  lacs.  lu  the  last  week  of  February  the  efflux 
of  coined  silver  from  the  Cmrency  Department  was 
only  four  lacs,  and  the  amount  held  was  2,411  lacs. 
In  that  week  the  stock  of  gold  in  India  fell  from 
1,273  lacs  to  1,258  lacs,  while  the  stock  of  gold  in 
London  increased  from  S17  lacs  to  892  lacs. 
Apparently  India's  trade  with  tliis  country  is  now- 
showing  a  tendency  to  change.  Hitherto  the  exports 
from  India  have  been  large,  while  the  imports  have 
been  small.  Now  the  imports  are  expanding,  for  our 
own  Trade  Eeturns  indicate  that  in  Febiiiary  the 
exports  of  cotton  goods  to  India  showed  great  in- 
crease in  comparison  with  February  of  last  year, 
and  this  expansion  will  probably  continue  in  future 
months.  A  feature  of  the  return  was  an  increase  of 
495  lacs  in  the  notes  in  circulation  in  accordance  with 
the  recent  decision  to  make  a  substantial  increase  in 
the  fiduciaiT  note  issue. 

Minimum  Eates  of  Discount  current  in  India  are : 

Bombay...  8  per  cent.  (Jan  13,  '16)     |     Bengal  ...  8  per  cent.  (Jan.20,  '16) 

Tenders  received    and    Allotments    made   by    the 
India  Council  on  Wednesday,  March  8,  were:  — 

Bills.  Tklkobaphio  Trusspsbs. 

Kate.            Tendered.       Accepted,  j    Bate.         Tendered.            Accepted 

J.  d.                    Rs.             Es.          %  f.  li.                 Bs.                  Es.         % 

1    4A         23,90,000     2,18,000         9  !    1  41        6,00  00  000     45.98.0r0       9 

—                 _              —          _  j    1  4,',          20,00,000*      1,84,000       9 

47,82,000      — 


Total     ...  23,90,000      2,18,000 


9        Total  ...  6,20,00,000 
•  Deferred. 

Offered.  Tendered.  Accepted. 

Grand  Total    ...  ^Rs.  50,00,000    ...    Es.  5.43,90.000    ...    Rs.  60,00,000 

Minimum  Eates  obtained  for  Bills  sold  were:  — 

, Bills. ,  ^Telegraphic  Transfers.—, 

Rb.         Average.    Minimum.  Rfl.     Average   Minimum. 

Calcutta       ...    17,000        1/4.093        l/4j'i  28,84  000        1/4.125       1/4J 

Bombay       ...2,01,000       1/4.093       1/4,'i  15,14,000       1/1.125      1/4J 

„   ,  (    2,00.0'"0        1/4.125       l/4i 

Madras        ...       —              —           —  \    i_84,ooO'      1/4.C93      1/45'j 
•  Deferred. 

The    following    Special    Sales    have    since    been 
made:  — 

Rs.  At 

10,330  1/4,1 

15,000  1/4J 

20,50000  l'43i 

13  00,000  l;4V, 

„  MaJras             , 11,00,000  1/4,V 

„           „  Bombay  (Deferred)        6,0O.C0O  1/4J 

„          „    Madras          „            8,00,000  1/4J 

Sales  for  week  to  Mar.  7, 1916 Rs.  1,99.11,780  realising  £1,339,329 

Sales  from  AprU  1,  '16,  to  Mar.  7,  '16          25,95.58,141       „  17,393,043 

StOes from  April  l,'li,lo March  9,'15  9^6,50^91       „  6,S47,eiO 

Next  Wednesday  50  lacs  will  be  offered  for  tender. 


Bills  ou  Bombay 

„      „  Madras 

Transfers  on  Calcutta  (Immediate) 


SILVER. 

The  Silver  market  has  been  fuTu,  with  the  price  at 
27(Z,  The  demand  is  mainly  for  coinage.  The  falling 
off  in  the  production  of  silver  in  1915,  in  consequence, 
of  the  unrest  in  Jlexico,  has  been  much  less  than 
anticipated.  According  to  the  Director  of  the  United 
States  Mint,  the  output  of  Mexico  last  year  was 
as  much  as  65,000,000  oz.,  in  comparison  with 
70,704,000  oz.  in  the  previous  year,  which,  having 
regard  to  conditions  in  Mexico,  is  a  surprisingly 
small  decline.  The  output  in  the  United  States  was 
67,485,000  oz.  last  year,  against  72,4-55,000  oz.  in 
the  previous  year,  and  the  world's  total  output  is 
calculated  to  have  been  196,000,000  oz,,  against 
211,000,000  oz.  When  one  considers  that  the 
Indian  Government  has  been  completely  out  of  the 
Silver  market,  one  appreciates  the  greatness  of  the 
demand  for  ordinary  coinage  pm-poses,  Messi-s, 
Samuel  Montagu  and  Company  report  that  the 
Egyptian  Government  has  made  the  Indian  rupee 
legal  tender  in  Egypt  at  the  rate  of  l.s,  4(/,  per  nipee. 

Mar.  3  4  6  7  8  9  10 

London      ...         27  27  261i  27  27  27  27 

India  ...  BS.68J  681^  69i  69,%  69i  69  69 

Exchange  ...      i;4J  1/4J  1/44  i;4i  1/4J  1/4J  1/45 


1 1    Wea,,  Apr,  6 


TICKET  DAT.  PAY  DAT. 

^®"  a"s®°*  }  T^^^-  Mar.  28   |    Wed,,  Mar. 

An  infoimal  meeting  of  members  of  the  Stock 
Exchange  was  held  on  Thursday  to  consider  the  ques- 
tion of  the  re-election  of  members  of  alien  enemy 
birth.  According  to  the  rules  and  regulations  of  the 
Stock  Exchange  every  person,  whether  British  born 
or  naturalised  alien,  who  becomes  a  member  of  that 
institution  has  annually  to  apply  for  readmission 
No  question  in  the  present  discussion  is  raised  rfegard- 
ing  readmission  of  naturalised  members  of  allied  or 
neutral  country  parentage  or  bii-th,  but  the  opinion  is 
strongly  held  that  the  Stock  Exchange  Committee 
should  decline  to  readmit  to  membership,  save  in 
vei-y  exceptional  circumstances,  naturalised  members 
of  alien  enemy  bhth  who  entered  the  Stock  Exchange 
in  1895  or  since.  It  appears  from  statements  made 
at;  the  meeting  that  both  the  Stock  Exchange  Com- 
mittee itself,  and  also  the  informal  committee  of  mem- 
bers that  has  been  formed,  have  secured  the  opinion  of 
eminent  counsel,  which  is  to  the  effect  that  no  liability 
v,-ill  attach  to  the  Stock  Exchange  as  a  body  in  taking 
the  step  of  refusing  readmission  to  members  of  Ger- 
man or  Austrian  birth,  and  at  Thursday's  meeting  a 
resolution  was  carried  that  it  is  desirable  this  step  be 
taken  in  respect  of  naturalised  members  of  alien  enemy 
extraction  who  were  first  admitted  in  1895  or  in  years 
since.  It  may  be  recalled  that  the  election  of  mem- 
bers of  the  Stock  Exchange  Committee  itself  is  an 
annual  one,  and  the  time  for  the  annual  election  is 
close  at  hand — we  believe  we  are  coiTect  in  saying  it 
should  be  held  on  March  20.  Four  new-  candidates  for 
committeeship  have  been  nominated  by  the  outside 
committee.  In  large  part,  therefore,  it  appears  that 
this  year's  election  will  depend  upon  votes  given  for 
the  four  new  candidates  and  other  names  to  be  put 
forward,  and  whether  by  the  outcome  of  votes  an 
infusion  of  new  blood  into  the  committee  will  be  made. 
Noi-mally  the  consideration  of  applications  for  re-elec- 
tion takes  place  on  the  first  Monday  in  March,  but  in 
view  of  present  circumstances  and  conditions  the 
applications  of  naturalised  German  or  Austrian  origin 
members  for  continuance  of  membership  have  pro  tern, 
been  postponed. 
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THE    STATIST. 


[March  11,  1916. 


RUBBER  OUTPUTS. 

(Weight  in  Lb.) 


Financial      Period 


Feb.       1915     Ine.(+) 
Company     Crop      Crop    Dee.(-) 


Aboyuo  Clyde  ;!l,2W 
Allagar  ...    21,000 

Alor  Pongsu...    19,774 
Anglo-JaTa  ...121,500 
„     .lohore...    20,100 
,.     Malay  ...  108,626 
Asahan  ...    23,980 

Bah  Lias  ...  5,409 
Bajoe  Kidoel...  12,000 
Bakap  ...  34,680 
Bandar 

Sumatra    . 
Bandjaisarie. 
Bantardawa . 
Banteng 
Batang  Malaka  16,5 
Batu  Caves  ...   44,760 
„     Kawan        5,060 
„    Rata    ...    33,860 


22,049 
18,950 
20,000 
2.'J,730 


„    Tiga 
Bckoh 
Beaufort 
Bentota 


...  67,000 
...  16,683 
...  20,000 
9,125 


Bemam  Perak   30,200 


Bidor 
Bikam 
Bode  . 


31,000 
28,000 
12,400 


Braunston    ...    31,700 
Brieh  ...    11,636 

Brit.    Borneo 

Para      ...    19,836 

„  R.E.oMnva  10,070 

Broome         ...    19,718 

Bukit  Cloh    ...    18,000 

Ijok    ...    29,000 

„       Lintang    20,000 

„      Mertajam  31,439 

„      Panjong  42,000 

„       Bajah        66,923 

„      Semba- 

wang     ...   45,000 

Carey  United      17,509 

Central     Tra- 

vancore     ...     Nil 
Ceylon  Timber 

and  Rubber    20,0.55 
Changkat-Salak  53,000 


Ohera3 
Cheviot 
Chimpul 
Cicely 
Clony 

Consd.  Malay 
Dalkeith 
Damansara  .. 


11,600 
21,790 
11,295 
31,173 
19,.500 
50,363 
20,500 
66,468 
12,064 
Dennistown  ...  34,000 
Deviturai  ...  31,400 
Djasinga  ...  27,000 
Djember  ...  11,500 
Doranakande  1,484 
Dnfl  Devpt. ...  45,000 
Busun  Durlau  66,576 
East  Java  ...  20,400 
Edinburgh    ...    31,000 


Blphil 

Emerald 

Escot 


...  14,527 
...  23,800 
...    19,136 


P.M.S.Planters  11,650 
I'ederated   Se* 

langor       ...  32,251 

Ocdong         ...  14,414 

lieneral  Ceylon  40,960 

Olen  Bervle  ...  21,335 

Olendon        ...  9,163 

Olenshiel      ...  26,160 

•  lolconda      ...  62,891 

Oolden  Hope  17,966 

(Irand  Central  53,349 
Guta     Kalum- 

pong           ...  79,699 

Harpenden  ...  42,500 
Hayoep 
Keawood 


38,692 
12,433 
13,400 
Hidden  Streams  16,000 


4,78S 
26,350 
16,000 
10,778 
19,240 
14,000 


14,900 
64,143 
11,736 
17,000 
38,300 
32,000 


Laokat 
Txidbury 
l.endu 
Ling;;! 


47,037 
44,946 
10,300 
132,325 


19,425 

19,000 

16,078 

30,633 

15,659 

104,305 

11,363 

3,210 

8,705 

23,050 


+  90,868 
+  4,441 
+  4,321 
+13,717 


Year 
to  Data 

273,365  («) 
48,000  (2) 
43,060 
235,200  (2) 
330,396  (11) 
361,454  (2) 
141,398  (7) 
30,793  (4) 
132,841  (.11) 
237,799  («) 


Last 
Year 

257,351 
43,000 
31,332 
58,693 

138,734 

330,748 
68,142 
8,711 
60,657 

196,423 


Dec    -) 

+  10,114 
+  5,000 
+  11,718 
+  176,508 
+  81,662 
+  30,706 
+  73,256 
+  32,083 
+63,184 
+41,376 


15,859    +6,190        163,146(7)      117,133      +45,0 


10,046  +   9,954 

18,390  +  7,340 

13,691  +  2,833 

47,176  —  3,416 

830  +  4,210 

20,800  +13,060 

47,500  +19,500 

18,111  —  1,429 

10,489  —  1,364 

14,900  +   6,300 

36,000  +  6,000 

19,462  +   8,538 

7,700  +  4,700 

23.894  +   8,806 


145,480  («)        78,468 

241,670(10)    191,480 

38,660(2)        37,841 

97,543(2)  "       " 

36,510  (5) 
252,820  («) 
137,018  (2) 


97,401 

1,330 

173,940 

96,736 


194,111  («)  141,018 

33,346  (2)  24,514 

149,900  («)  91,700 

336,310(11)  243,300 

63,000  (2)  44,413 

34,360  (2)  14,480 

155,300  (J)  12  7,895 


+  67,013 
+  50,190 
+  10,839 
+  142 
+  35,220 
+  79,880 
+40,283 
+  53,093 

—  1,369 
+  58,200 
+  92,910 
+  18,588 


11,9.J0 

+    7,886 

300,496  (.10) 

170,498 

4,700 

+  5,370 

— 

— 

14,443 

+  6,275 

164,298  (S) 

109,134 

20,000 

—  3,000 

39,000  (2) 

40,000 

14,500 

+14,500 

56,500  (2) 

32,500 

24,600 

—  4,600 

193,330  (») 

189,361 

37,844 

—  6,415 

605,612  (11) 

336,392 

33,400 

+19,600 

84,000  (2) 

46,900 

66,097 

+  10,826 

701,578  (11) 

621,120 

+  29,998 

+  65,164 
—  1,000 
+  34,000 
+  4,079 
+  179,220 
+  37,100 
+  80,458 


100,880  (5)      101,746 
11,631(2)  7,104 


15,265  +   4,790 

27,000  +26,000 

5,600  +  6,000 

17,500  +  4,390 

25,850  +   6,323 

11,500  +   8,000 

41,984  +   8,379 

16,676  +  3,824 

49,209  +17,351 

33,364  +      736 

26,070  +   6,330 

10,360  +16,740 

5,800  +  5,700 

8,146  —  6,663 

29,415  +27,161 

4,830  +19,570 

22,000  +  9,000 

7,609  +   7,018 

13,640  +  8,260 

9,169  +   9,973 


22,004  +10,247 

6,379  +   8,036 

37,259  +  3,701 

16,095  +   5,140 

10,095  —      932 

16,100  +10,060 

40,390  +13,501 

17,083  +      883 

162,818  —  9,46» 


47,138  (2) 
133,000  (2) 
35,200  (2) 
55,730  (2) 

310,150  (11) 
39,000  (2) 

131,752  (2) 
48,000  (2) 

134,447  (2) 


37,063 
61,500 
12,600 
40,360 


103,256 
36,292 
110,607 


+  10,075 
+  61,600 
+  12,600 
+15,370 

+  40,814 
+  11,938 
+28,496 
+  11,708 
+  33,840 


89,150  (2)        77,014      +13,136 


123,069  (S) 
22,900  (2) 
17,766(2) 
96,000  (2) 

106,516  (2) 

61,260  (2) 
30,831  (2) 


68,965 
11,800 
22,876 


+  64,104 
+  11,100 
—   5,120 


60,390      +46,126 


314,776(11)   240,027      +74,748 


HIggoda 
Inch  Kenneth 
Insulindo 
.Tasin 
.leram 
Joborc  Para... 

„       Rubber 

Lands  ...  44,116 
.Tong  Landor  46,702 
Jugra  Land  di 

Rubber     ...    80,396 
Kaiang         ...     9.900 
Kali  Qlagah  . 
Kapar  Para  . 
Karak 
Kasintoe 
Kawie 
Kepong 

Khota  Tampan  12,360 
Kinta  KcUas...  37,300 
Klanang  ...  38,670 
Kombok  ...  36,000 
KnalaKlang      17,373 

„  Kubu    ...    11,823 

„  Nal  ...  13,000 
Labn  ...    30,880 

Langat  River  19,428 
Langcn(Java)  66,000 
Langkon       ...   16,600 


66,613 
33,000 
21,100 

8,800 
28,100 
11,000 

4,302 
19,800 
10,600 

7,068 
15,006 
11,000 


66,003 
6,300 
7,037 
36,678 
9,684 
3,171 
32,983 
21,600 
6,860 
14,600 
29,348 
17,860 
13,251 
0,800 
7,869 
36,390 
19,763 
34,881 


+13,087 
+10,600 
+  17,432 
+  3,633 
—14,700 
+  4,000 
+  480 
+  6,660 
+  6,400 
+  3,710 
+  4,235 
+  3,000 


+  23,794 
+  4,000 
+  6,863 
+  17,470 
+  2,041 
+  1.3,829 
+  16,317 
+  600 
+  C,.50O 
+  12,800 
+  9,423 
+  17,140 
+  4,132 
+  2,022 
+  5,131 

—  4,410 

-  .325 
+  31,119 


113,310  (2) 
96,348  (S) 
97,894  (5) 
69,800  (2) 

107,566  (2) 
37,410  (2) 

527,207(2) 

194,494(2) 

80,000 

76,627  (2) 

28,479 

69,400  (7) 

36,000  (2) 

16,333  (2) 
221,680  (S) 
107,650 

30,343 
209,173  (11) 


97,107 
80,484 
87,765 
37,100 


160,584 
73,600 
45,604 
18,703 
75,200 
33,000 
13,709 

206,500 
84,629 
17,091 


+16,303 
+  15,864 
+  10,129 
+23,700 
+23,839 
+  2,407 
+  78,356 

+  43,910 
+  12,500 
+  31,123 
+  9,776 
—  6,800 
+  13,000 
+  3,034 
+  16,180 
+  23,031 
+  9,353 
+  01,931 


96,284  (2)  —  — 

351,678  (*)      346,138    +100,440 


40,036  +  7,011 

37,981  +  6,065 

8,631  +  1,679 

106,910  +26,383 


717,843(10) 
34,400  (2) 

118,903(11) 

131,778  (2) 
2,1,054  (2) 
29,000  (2) 

337,620  (U) 
60,000  (2) 
12,350  (1) 

380,700  (11) 
83,020  (2) 
79,440  (2) 
84,720  (.5) 
87,720  («) 

91,670(2) 
40,230  (2) 
373,023  («) 

446,174(11) 
98,508  (2) 
147,414(11) 

305,020  (2) 


465,336 
10,900 
44,470 
86,933 
19,769 
6,843 

146,346 
44,500 
6,850 

176,600 
69,248 
46,430 
70,594 
04,200 

89,360 
43,862 
208,256 

361,309 
78,613 
08,067 

237,020 


+  163,617 
+  13,600 
+  74,432 
+  34,840 
+  6,895 
+  33,167 

+  191,174 
+  6,600 
+   6,600 

+  111,300 
+  13,773 
+  34,010 
+  14,126 
+33,620 

+  2,320 


+  84,866 
+  10,996 
+  48,787 
+  68,606 


Feb. 

E'Inanclal 

Period 

Feb. 

1915 

Ine.(  +  ) 

Year 

Last 

lnc.(  +  ) 

Company 

Crop 

Crop 

Dec.(-) 

to  Date 

Year 

Dec.(-) 

Lochnagar    ... 

10,821 

7,485 

+   3,330 

25,623  (2) 

14,372 

+  11,151 

London  Asiatic 

93,287 

90,487 

2,800 

316,243  (2) 

193,803 

+22,440 

Lower  Perak... 

9,500 

5,000 

+   4,500 

— 

— 

— 

Lumut 

76,319 

66,345 

+21,074 

373,674 

261,318 

+  112,466 

Majedie 

10,528 

7,505 

+  4,023 

81,673  («) 

64,436 

+  27,347 

Malacca 

194,800 

243,400 

—48,600 

603,000  (2) 

686,600 

-83,600 

Malayalam    ... 

74,722 

96,066 

—21,494 

62,197  (2) 

38,101 

+24,036 

Malay  B.  Plan- 

ters 

23,700 

36,600 

-  2,800 

129,635  (5) 

135,300 

+  4,335 

Malaysia 

33,393 

20,000 

+   3,293 

55,692  (2) 

— . 

— . 

Mambau 

7,216 

3,305 

+  3,910 

— . 

— . 

— 

ManchesterN.B 

.  23,600 

— 

— 

— , 

— 

— 

Mapalagama... 

3,308 

5,018 

—  1,710 

7,843  (2) 

10,887 

-  3,044 

Membakut    ... 

20,000 

— 

— 

— 

— 

Merbau 

8,335 

— 

— 

— 

. — 

— 

Merchiston    ... 

3,747 

2,270 

+  1,477 

30,026  (11) 

17,674 

— 

Mergui  Crown 

29,500 

25,500 

+  4,000 

373,233  (11) 

356,630 

+  16,693 

Merlimau 

98,500 

73,000 

+36,600 

339,134  (2) 

66,360 

+  163,784 

Monerakelle  ... 

13,200 

— 

— 

37,370  (X) 

93,676 

+  4,595 

Kagolle 

15,194 

17,530 

-   2,336 

63,000  (2) 

60,377 

+  1,723 

Narborougb  ... 

16,000 

— 

— 

111,640  («) 

73,365 

+  38,375 

New  Crocodile 

River 

43,3.50 

37,114 

+16,242 

86,695  (2) 

56,310 

+  30,385 

Nordanal 

47,601 

48,680 

—  1,079 

96,356  (2) 

101,391 

—  5,036 

North    Borneo 

State 

10,500 

— 

— 

— 

— 

— 

N.  Hummock 

43,715 

33,620 

+10,096 

336,996  (8) 

247,255 

+  89,741 

N.  Labis 

7,171 

— 

— 

35,176  («) 

— 

— 

Oriental 

60,000 

31,178 

+  18,823 

100,000  (2) 

71,316 

+  34,684 

Panawatte  Tea 

and  Rub.  ... 

17,105 

23,061 

—  4,956 

57,840  (2) 

60,319 

—  2,473 

Pantiya 

9,699 

7,463 

+  2,237 

25,201  (2) 

30,082 

+  4,309 

Parambe 

8,437 

9,076 

—      638 

30,409  (2) 

36,448 

+   3,961 

Pataling 

65,160 

54,658 

+10,602 

134,460  (2) 

110,308 

+24,353 

Pegoh 

35,578 

— 

— 

— 

— 

— 

Pehnadulla  ... 

31,343 

30,835 

+      613 

88,666  (2) 

81,643 

7,123 

Perak 

36,888 

33,989 

+  3,899 

449,736  (11) 

389,600 

+60,126 

Permas 

21,235 

14,030 

+  7,195 

193,538  («) 

131,380 

+  73,358 

Pilmoor 

19,550 

20,168 

-  1,618 

— 

— 

— 

Port  Dickson 

26,090 

23,630 

+  2,670 

308,660  (11) 

193,400 

+  115,300 

Prye 

13,120 

14,077 

—      957 

238,600  (11) 

176,747 

+  61,853 

Rangoon  Para 

12,750 

6,500 

+  6,260 

37,350  (2) 
104,030  (S) 

21,000 

+  16,350 

Ratanui 

22,100 

16,600 

+  6,600 

78,475 

+  35,666 

Rembia 

36,711 

20,666 

+   6,046 

161,807  (S) 

103,371 

+  47,436 

Ribu 

14,720 

9,380 

+  5,340 

30,106 

26,616 

+13,489 

Rim 

11,700 

12,760 

-  1,060 

183,100  (11) 

— 

— . 

Riverside      ... 
Bub.    Co.    of 

Malay 

36,368 

33,377 

+11,991 

73,478  (2) 

53,844 

+  19,634 

18,639 

12,464 

+  6,175 

48,700  (2) 

30,677 

+18,033 

Rub.Ests.Krian  30,400 

22,870 

+  7,630 

73,400  (2) 

47,730 

+25,670 

Rubber  Ests. 

of  Ceylon  ... 

13,761 

17,821 

-  4,060 

47,473  (2) 

47,881 

-      408 

Rubber      Est. 

Johore 

65,226 

48,300 

+  6,926 

120,258  (2) 

103,209 

+  17,049 

Sablas 

16,600 

. — 

— 

— 

— 

. — 

Sagga 

27,500 

29,883 

-  3,383 

— 

— 

— 

St.  George    ... 

23,416 

36,314 

—  3,808 

— 

— 

— 

Sampang 

10,450 

9,350 

+  1,300 

— 

— 

. — 

Scottish  Malay 

39,000 

35,016 

+13,984 

79,000  (2) 

55,993 

+  23,008 

Seafleld 

61,003 

56,163 

+  6,445 

140,480  (2) 

104,740 

+  35,734 

Seaport 

24,649 

18,981 

+  6,668 

220,122  (S) 

177,320 

+  43,903 

Segamat 

18,894 

16,861 

+  3,033 

— 

— 

— 

SekoDg 

13,663 

11,103 

+  2,454 

87,984  (7) 

83,303 

+   4,681 

Selaba 

60,120 

48,846 

+   7,274 

113,337(2) 

101,353 

+  10,984 

Belangor 

61,660 

47,748 

+13,902 

133,050  (2) 

98,001 

+  26,989 

„          River 

68,800 

28,000 

+  30,800 

118,300  (2) 

67,300 

+  01,000 

United 

13,630 

9,570 

+  4,060 

134,960  (11) 

94,300 

+  40,750 

Seletar 

11,310 

14,466 

-   8,265 

110,610  (S) 

111,634 

—  1,024 

Sembilan 

29,822 

13,389 

+16,433 

264,137  (7) 

119,243 

+  144,884 

Sempah 

18,304 

14,469 

+  3,905 

207,403  (11) 

145,376 

+  63,136 

Sendayan      ... 

27,800 

15,200 

+  12,600 

149,310  (5) 

90,950 

+  58,360 

Sengat 

22,665 

22,344 

+      421 

235,347  (8) 

179,250 

+  66,097 

Sennah 

132,140 

79,378 

+62,762 

814,314  (8) 

639,189 

+  286,125 

Serdang  Cent. 

23,710 

13,715 

+   9,996 

47,830  (2) 

33,084 

+  14,736 

Seremban     ... 

28,329 

47,449 

-19,120 

82,371  (2) 

06,384 

—13,018 

Shelford 

16,046 

10,093 

+  4,954 

34,283  (2) 

30,314 

+14,069 

Sialang 

86,816 

65,480 

+  31,336 

86,816  (1) 

55,480 

+  31,336 

Singapore  Para 

38,852 

29,314 

+   9,038 

335,070  (8) 

240,663 

+  85,418 

„      United 

32,500 

31,368 

+  1,232 

— 

— 

— 

Straits  Bertam 

28,000 

68,500 

-30,600 

— 

. — 

— 

Strathmore  ... 

33,443 

25,613 

+   7,829 

71,663  (2) 

53,630 

+  19,022 

Sumatra  Cons. 

42,000 

26,640 

+15,360 

372,070  (10) 

260,460 

+  101,610 

Para 

60,000 

60,000 

+  10,000 

431,000  («) 

340,000 

+  91,000 

Propj 

.11,100 

6,180 

+  6,030 

76,780  (10) 

37,080 

+  38,100 

Sungel  Bahru 

11,920 

16,184 

-  4,264 

136,417  («) 

117,160 

+  19,257 

,,     Batu... 

14,000 

10,625 

+   3,376 

36,613  (2) 

25,089 

+  11,624 

„    Buava 

31,100 

27,000 

+4,100 

304,400  (S) 

184,100 

+  80,300 

„      Choh... 

33,936 

26,660 

—  3,720 

60,133  (2) 

66,929 

+   3,204 

,,     Kapar 

70,000 

63,000 

+  18,000 

139,000  (2) 

100,000 

+  30,000 

,,     Kari  ... 

— 

. — 

. — 

— 

— 

— 

,,     Krian 

— 

— 

— . 

— 

— 

— 

,,      Kruit 

36,080 

19,180 

+   6,900 

56,240  (2) 

41,330 

+  13,910 

,,     Matang 

13,079 

9,673 

+   2,600 

37,904(2) 

10,688 

+  7,316 

,,     I'urun 

9,400 

7,335 

+  2,075 

32,800  (2) 

10,435 

+  6,375 

,,     Rcvla 

8,818 

— . 

— 

— 

— . 

. — 

„     Salak.. 

47,371 

37,650 

+  19,721 

— 

— 

— 

,,     Siput... 

10,400 

11,160 

—      760 

. — 

— 

— 

„     Way ... 

40,608 

30,143 

+   1,426 

— 

— 

~" 

Snngkai    Chu- 

41,600 

31,000 

+   9,900 

311,890  («) 

252,660 

+  59,340 

Taiping 

47,383 

41,723 

+  6,660 

— 

— 

— 

Tamiang 

47,008 

31,470 

+  35„'i39 

203,310  (5) 

92,606 

+  110,710 

Tandjong 

97,301 

67,254 

+  29,947 

766,611  (8) 

600,003 

+355,609 

Tangga  Batu 

10,041 

11,900 

—  1,269 

24,100  (2) 

38,300 

—     4,040 

Tangkah 

26,069 

18,064 

+   7,606 

168,148  (.5) 

101,050 

+66,492 

TarSoel 

23,980 

14,093 

+   9,288 

112,071  (*) 

00.045 

+46,330 

Tanjong  Malim 

68,310 

54,34r 

+  13,966 

610,841  (*) 

378,685 

+  33,156 

Tehran 

83,330 

68,108 

+  35,328 

618,259  (S) 

304,030 

+  224,239 

Telogoredjo  ... 

20,936 

1,836 

+19,100 

— 

— 

— 

Tenour 

41,300 

30,700 

+  10,600 

81,700(2) 

68,300 

+  13,500 

Third  Mile    ... 

14,601 

18,368 

+  3,767 

61,874(2) 

44,663 

+  7,313 

Tremelbyo    ... 

68,150 

64,000 

+   4,160 

428,600  (8) 

307,7,^0 

+  2^,^!^l> 

Trolak 

31,696 

16,202 

+   6,333 

109,861  (5) 

73,069 

+  30,783 

I'lu  Ranfcau  .. 

12,968 

16,755 

-   2,787 

— 

— 

— 

Utd.  Serdang 

266,070 

213,240 

+  63,7.30 

1,628,630  («) 

,332,340 

+  296,186 

,,  Sumatra 

63,060 

41,6.M 

+  31,400 

135,6.30  (2) 

01,400 

+  .■14,170 

„  Teniiang 

34,430 

22,060 

+   2,370 

301,400  (7) 

138,100 

+  63,370 

Yam  Seng    ... 

30,607 

31,100 

+  9,407 

133,830(0 

76,997 

+46,82!t 

Yativontoto  .. 

18,931 

14,021 

-      690 

46,962  (») 

aa,o8i 

—   7,023 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 

Past  or  Preseut  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

ALL    BENEFITS    OF    THE    SOCIETY. 

iacluding  the  right  to  shr.re  \..  BONUSES. 


"  Wlthout-Proflt "    Policies,    open    to    the    General   Public,  at 
exceptionally  low  rates. 

Office  :      2    &    3    THE    SANCTUARY,    S.W. 


r 


^ 


PLAYER'S 

NAVY  Mixture 


""Pipe  "Perfecl" 

IN       THREE 
wirii.tJ.d.    STRENGTHS 


D. 


For  Wounded  British 
Soldiara  and  Sulori  id 
Militarr  Hospitals  at  homa 
uid  for  the  Front  at  Daty- 
Free    prices. 


7 


D. 


Ttrm^  »n  application  it 

JOHN  PLAYER  &  SONS,  Nottingham. 


I— d  by  the  Imp^ttoi  Tobacco  Ce.  |ol  Gtart  Bitfla  tad  UaUnd),  Ltd. 


locorporated 
A.D    1720 


Governor : 

VIVIAN    HUGH 

SMITH  tsq. 


ROYAL  EXCHANGE 


ASSURANCE   CORPORATION. 
I  Annuities. 

I      Special  Terms 


Fire,  Life.   Sea, 

Acddeots,  Motor  Car, 

Plate-aiass,    Burelary. 

Employers    Liability. 

Live  Stock,   Third  Party, 

Fidelity  Guarantees. 

The  Cofj)oration  U  prepared  to  act  c 

Apply  (or  full  pirticolare  of  ali  claase 

Hwa  Offlcs      EOYAL  EX0H4N0E.  L3KD0N,  E.C. 
Wen  End  Branch  :    44  PALL  MALL,  8.W 


are  granted  In 
cases  where  health 
is  impaired. 

TRUSTEE  and  EXECUTOR. 

the  Becretary— 


Pining  ©xrjia 


& 


Excepting  for  the  reaction  in  copper  shares  nearly  all 
sections  of  the  mining  market  have  this  week  been 
firm  in  tendency,  and  in  some  cases  active.  The  chief 
demand  among  gold  shares  has  been  for  Eastern  Eand 
descriptions,  and  a  large  business  has  been  transacted, 
especially  in  Springs,  Transvaal  Coal  Trust,  Modder 
and  Modder  B,  Gedukl,  Government  Areas,  and  Van 
Eyn  Deep.  The  remaining  section  of  the  Eand 
market  has  not  shown  corresponding  activity. 

Diamond  shares  have  been  fairly  firm  with  few 
transactions. 

In  base  metal  shares  the  demoralised  condition  of 
the  market  for  copper  has  brought  about  some  reaction 
in  the  shares  of  copper  companies.  The  fluctuation 
m  the  principal  security,  Tintos,  has  not  been  an 
appreciable  one.  Prior  to  the  rise  that  occurred  in 
the  price  of  copper  Tintos  stood  in  the  region  of  £60, 
and  though  there  has  since  been  a  debdcle  in  the  price 


of  the  metal  they  are  still  at  about  this  figure.  Some 
of  the  Australian  copper  shares  have,  however,  more 
than  lost  the  advance  which  occurred  when  copper 
was  recently  booming.  The  Broken  Hill  market  has 
been  a  very  strong  one,  late  in  the  week  Broken  Hill 
Proprietaries  advancing  as  much  as  5s.  per  share  in  an 
hour  or  two.  We  deal  subsequently  with  the  positions 
of  three  leading  Broken   Hill  companies. 

The  market  for  Eussian  shares  has  been  quiet  and 
steady.  Some  apprehension  has  been  professed  that 
Eussian  owners  are  seeking  to  sell  shares  of  metal 
producing  companies  such  as  Kyshtim  and  Tanalyk. 
We  have  inquired  into  this  matter  and  have  ascer- 
tained that  there  is  no  disposition  to  effect  sales  out- 
and-out,  but  it  has  been  found  convenient  by  some 
holders  having  shares  deposited  in  London  to  tem- 
porarily dispose  of  them,  and  obtain  command  of  ster- 
ling for  purposes  of   exchange. 

Among  tin  shares,  East  Pool  and  Agar,  with 
whose  position  we  dealt  last  week,  have  again  been  in 
demand,  advancing  to  21s.  9d.  Malayan  Tin  Dredg- 
ing, Tronoh  and  Tronoh  South  have  also  been  inquired 
for,  the  benevolent  attitude  adopted  by  the  Govern- 
ment towards  this  metal  having  apparently  served  to 
direct  attention  towards  tin  shares,  which  for  a  long 
while  past  have  suffered  neglect. 


RAND 

PROFITS. 

A   CONTRAST  of  the  profits  of 

each  of   the   1 

ist  four 

months    is    siven    hplo« 

Tt 

should 

be  noted   that 

sundry  revenue  is  Included  in 

the  pro 

fits:  — 

Feb. 

Jan. 

Dec. 

Nov. 

£ 

f 

£ 

f 

Aurora  West          

4,002 

2.767 

4,1.50 

1,714 

Bantjes        

10 

1,54 

986 

130 

Brakpan      

32.9r'8 

34.147 

32.563 

32.330 

City  and  Suburban 

]9.!?fi9 

29.185 

20.661 

20,110 

City  Deep 

59.460 

60.053 

60..503 

60.440 

Cnns.  Tians^aa^te  ... 

2.'i.n9.5 

2.5.113 

27.633 

28.627 

Cons.  ATain  Reef 

12..W7 

14.2.53 

14.?87 

14.312 

Ornwn  Mine's           

71.5,'i9 

79.-08 

87.584 

81.776 

Durb.  Rdprt.  Peep 

,5.050 

5.002 

4.720 

4,462 

East  Rand  Propy. 

38.301 

32.614 

32.618 

53.046 

Ferreira  Deep        

SS.l.'iri 

43.029 

4,5.380 

39.161 

r.eduld        

14.093 

14,144 

14.118 

14.004 

Geldenhuis  Deep 

13.fi03 

14.830 

15.097 

14.517 

Oinsberg     

3.641 

4.090 

3.672 

3..552 

Olenoaim 

943 

717 

2.0,57 

2.321 

nivnn's  Lydenburg 

1.971 

2.828 

2.670 

2.988 

Goch            

8.709 

8.936 

8.126 

7,053 

Government  Areas 

16.114 

16.896 

16.252 

17.2.53 

Heriot         

8.424 

9,292 

9,.509 

9,251 

.Tupiter 

4..533 

4,511 

3.234 

2.646 

Kleinfontein           

17.000 

21.449 

22,607 

22,304 

Knight  Central      

3,019 

3.756 

4,161 

4,401 

Knights  Deep        

16.4.'i0 

16.613 

16,.509 

15,189 

Langlaagte  Estate 

11,224 

13,276 

13.069 

13.503 

Luipaard's  Vlei     

— 

3,001 

3.860 

5.064 

Main  Reef  We.st 

3.046 

3,.548 

3,805 

4.193 

Atever  and  Charlton 

19.324 

20,368 

20,520 

19.918 

Modderfontein        

61,6.56 

60.573 

71,321 

59,119 

Modderfontein  B 

55.895 

62.243 

62.368 

56,.589 

Modderfontein  Deep 

34,3.54 

34,795 

34.661 

35,155 

10.458 

12,403 

14,008 

10,269 

Primrose 

2.859 

3,043 

3,742 

3,901 

Randfontein  Central 

52.913 

54,506 

56.053 

66.622 

Robinson  Deep      

23.151 

26.694 

25,844 

26.314 

Robinson  Gold       

28,521 

33,.583 

33,949 

35.047 

Roodepoort  United 

5.277 

5,501 

0.166 

3,443 

Rose  Deep 

20,203 

19,008 

23,464 

24,235 

Simmer  and  Jack 

26.640 

26,699 

20,483 

28.566 

Simmer  Deep         

5.148 

4,306 

5,091 

3,145 

Sub-Nigel 

3,715 

4,203 

4,003 

3,042 

Transvaal  Gold      

10,246 

11,578 

12,729 

11,-333 

Unified  Main  Reef 

4,:'42 

4,585 

4,606 

4,729 

Van  Ryn  Deep      

45,043 

45,004 

45,067 

45.045 

Van  Ryn  G.  M 

17,189 

18,156 

17,702 

19.680 

Village  Deep          

19.993 

19,448 

23,761 

25.521 

Village  Main  Reef 

9,004 

0,420 

J5A44* 

10  06^* 

V\'est  Rand  Consolidated... 

7,483 

8,391 

10,196 

io,8;;6 

Witwatersrand  Deep 

14,035 

16,200 

10,038 

16,631 

Witwatersrand  Gold 

23.693 

24,030 

25,007 

24,966 

VVolhuter 

12,182 

13,332 

13.738 

13,951 

•  Loss. 

Shatnva. First  interim  dividend  for  1916  of  7i% 

has  been  declared  by  this  Company,  payable  March  31. 
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RANDFONTEIN. 

The  South  African  Mining  Journal  of  Februai'y  5,  jusfc 
to  hand,  contains  a  report  of  the  Chairman's  speech 
at  the  annual  general  meeting  of  the  Eandfontein 
Central  Gold  Mining  Company,  held  on  January  31, 
Mr.  J.  H.  Crosby  presiding.  According  to  such  report, 
others  present  were  Messrs.  W.  H.  Eobinson,  N.  J. 
Scholtz,  J.  C.  K.  Pollock,  J.  H.  Tiley,  and  W.  H. 
Crawford  (Secretary).  If  our  interpretation  of  this 
is  correct  the  ' '  meeting  ' '  was  a  collective  assembly 
of  six  persons.  The  main  portion  of  the  speech  was 
occupied  in  recapitulating  the  full  text  of  the  telegram 
despatched  to  the  London  office  for  publication  in  the 
Press,  a  denunciation  of  the  Government  in  respect  of 
profits  tax  and  assessment  for  miners'  phthisis  com- 
pensation, some  detail  as  to  expenditures  and  ore 
reserves,  also  references  to  policy. 

Though,  unfortunately,  we  have  not  the  report 
itself,  figures  as  to  the  profit  and  loss  statement  are 
detailed  in  the  Chaii-man's  speech.  It  has  usually 
been  the  case  that  the  Johannesburg  technical  papers, 
simultaneously  with  the  publication  of  the  proceedings 
of  the  annual  meeting,  have  contained  an  advertise- 
ment of  the  Company's  report  and  balance  sheet,  but 
this  year  such  is  not  the  case.  With  the  material  at 
hand,  however,  we  are  able  to  present  some  important 
facts  as  to  the  earnings  and  appropriations,  the  ore 
reserves  position,  and  the  policy  of  the  Company.  We 
may  first  give  a  contrast  of  earnings  and  appropriations 
for  each  of  the  last  three  years — the  quantity  of  ore 
used,  the  gross  earnings,  expenses,  and  profits,  also 
the  same  per  ton  and  the  detail  of  appropriations.  The 
figures  are  set  out  below :  — 


Tons  treated 

P.evenue 

Per  ton 
E.\penses 

Per  ton 

Profit       

Per  ton 
Brought  forward 

Total  for  appropn. 

Profits  tax  ifc  extra 
War  charges,extra 

on  gold 
Licences,  rates,  (tc    18,710 
Phthisis  &.  sundries    48,902 

Strike      — 

Int.,  depreciation, 

*c 10,817 

Deb.  interest     ...   171,648 
D»b.  redemption        86,400 
Dividends      (Li%)  108,593 
lo  capital  expendi- 
ture          170,319 


Carried  forward.. 


656,542 

5/4 

101,362 


3,10H,166 
£4/6 
2,182,032 
17/5 

921.263 

7/3 

33,598 

954,861 


70,131 
27,890 


713,430 
44,104 


22,544 
.12,175 
14,377 


180,000 
(10%)  419,370 
310,023 


712,567  . 
101,.TC2 


It  will  be  noted  that  for  1915,  in  contrast  with 
1914,  there  was  a  slight  decrease  in  the  yield  per  ton 
treated  and  an  increase  in  the  expenses,  resulting  in 
the  profit  per  ton  being  only  5s.  Ad.  for  1915,  against 
6s.  Id.  in  1914  and  7s.  3d.  in  1913. 

The  next  it«m  we  will  deal  with  is  one  of  very 
great  significance,  and  wc  are  astonished  to  notice  the 
optimistic  expression — italicised  below^f  the  Chair- 
man in  reference  to  the  matter  of  the  ore  reserves 
of  the  Company.    He  is  reported  to  have  said :  — 

"  In  explanation  of  the  gratifying  increase  of 
the  total  ore  reserves,  I  may  say  it  was  decided 
by  the  board  of  directors  to  enter  upon  a  vigorous 
policy  of  development,  as  being  in  the  best  j)er- 
maiient  interests  of  the  mines,  and  to  enable  Ibis 
to  be  carried  out  150,000  of  the  Company's  re- 
serve shares  were  dispose<l  of  at  par  to  the  Eand- 
fontein Estates  Company,  and  a  further  o[)tion 
given  to  that  Company  to  take  up  the  remaining 
reserve  shares  (ir)6..'3bO)  also  at  par,  extending 
over  a  period  of  two  years. ' ' 
Now,  respecting  the  reserves,   in  the  olden  days, 
when  there  were  Viirious  companies  operating  practi- 
cally under  one  directorate,  and    subsequently    when 
various  companies  were  reduced  to  two— the    South 
and  Central  Companies— the  ore  resen-es  figures  were 


accompanied  by  a  statement  that  the  assay  value  was 
based  on  a  stoping  width  of  30  inches,  both  in  respect 
of  the  Main  and  West  reefs.  For  1910  and  in  sub- 
sequent years  this  statement  of  the  basis  being  a 
stoping  width  of  30  inches  has  not  been  repeated,  and 
it  would  be  interesting  to  know  whether  any  modifica- 
tion has  been  effected  in  such  basis  for  the  calculation 
of  the  ore  reserves.  At  December  31,  1910,  the  ore 
reserves  of  the  then  Central  and  South  companies  were 
set  out  as  under  :  — 


Central 
South 


3,501,228 
2,7£8,099 


Assay 
No  particulais 


in  respect  of  subsequent  years  we  have  worked  out 
the  ore  reserves,  starting  with  the  figures  at  Decem- 
ber 31,  1910,  and  showing  for  each  year  subsequently 
the  amount  of  ore  developed,  the  amount  of  ore  mined 
("N.B.,  not  the  tons  crushed},  and  the  quantity  of 
reserves  at  the  end  of  each  year.  Of  the  total  ore 
reserves  in  1911  and  since  the  Company  has  given  the 
payahle  ore  reserves  as  well  as  the  total  quantity  of 
mining  tons.  It  has  also  given  the  assay  value  of 
the  total,  and  likewise  of  the  payable  ore  reserves. 
In  the  table  we  give  below  we  set  out  the  assay  value 
given  to  the  payable  ore  reserves  alone,  and  we  have 
shown  the  percentage  of  the  payable  ore  to  the  total 
tonnage  of  ore  reserves.  Further,  we  state  the  ex- 
tracted value  per  ton  milled.  The  Company's  pro- 
cedure in  respect  of  sorting  of  ore  has  varied,  the 
percentages  having  been  as  below  :  — 


1915 
Sorting  percentage...     4.72 


1912 

e.£5 


The  detail  as  to  ore   reserves   is  contained  in  the 


following  table:  — 


Total  Ore  Payable  Yield 

Reserves      ,— Ore  Reserves-^     per  Ton 
Tons  Tons        Assay       Milled 


End  1910        

,.,,  (  Developed,  2,33.1,437 
'"1  t  Mined,          2,287,393 

6,289,227 

...     +      48,044 

6,6.58.859 
89-2% 

6,360.781 
83-5% 

6,818,929 
79% 

6,826,644 
76-5% 

4,449,334 
40  4% 

31  - 
28,11 

3i;5 

~ 

End  1911        

iQl,  ( Developed,  4.086,646 
'"'■^  1  Mined,         2,823,916 

6,3.17,271 
...     -t-1, 262,729 

24/6 

F.I'd  1912        

,„,.,  1  Developed,  4,020,148 
'■^'■^  \  Mined,          3,784,6^8 

7.600,000 
...     -1-1,235,010 

23,'U 

End  1913        

,„,,  1  Developed,  2,927,132 
'■"^lliined,         2,642,357 

8,63,5,610 
...     -1-    284,775 

24/6 

End  1914        

loi-  (  ?  Developed 
'•'^''t?  Mined 

8,920,385 

23/4 

End  19 J5        

11,041, .136 
•  Not  stated. 

33,» 

The  absence  of  the  report  prevents  us  from  filling 
in  important  detail  as  to  the  quantity  developed  and 
the  quantity  mined  in  respect  of  1915.  Superficially 
an  increase  from,  in  round  figures,  8,920,000  tons  at 
the  end  of  1914  to  over  11,000,000  at  the  end  of  1915 
looks  very  nice,  but  the  Chairman,  in  setting  out  the 
detail  of  the  ore  reserves,  in  effect  admitted  that  it 
had  been  necessary  to  considerably  modify  the  quan- 
tity of  payable  ore  reserves  available  for  the  mill.  Of 
the  grand  aggregate  of  11,041,33G  tons  of  ore  reserves, 
approximately  4,450,000  tons  only  are  payable.  If 
one  makes  a  deduction  on  account  of  sorting,  the  pay- 
able ore  reserves  in  sight  represent  less  than  two  years' 
supply  for  the  plant  at  December  31,  1915. 

To  appreciate  the  significance  of  the  remodelled 
ore  reserves  statement  it  is  necessary  to  have  the 
detail,  and  we  set  it  out  in  a  way  we  have  done 
below,  slightly  departing  from  the  manner  in  which 
tlie  position  was  detailed  by  the  Chairman  in  his 
speech.  We  have  given,  first,  the  actually  payable 
ore ;  next,  the  three  quantities  that  make  up  what 
is  described  as  ore  "unpayable  at  present";  and, 
thirdly,  the  quantity  of  ore  described  as  "  unpayable." 
The  figures  are  set  out  below.  So  far  from  regarding 
the  increase  in  the  total  ore  reserves  as  "  gratifying," 
we  regard  them  as  highly  disconcerting.      It  is  true 
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SURFACE   PLAN  of    RANDFONTEIN   CENTRAL    MINE 


SCAIE    IN   THOUSANDS      FEET 


J3»i6         789       10 


This  snrface  plan  shows  the  portion  of  the  Randfontein  Estate  that  has  been  developed  upon  as  mining  ground.  The 
bounrlaries  of  the  former  areas  of  subsidiary  companies  are  indicated.  The  final  fusion  of  the  Randfontein  South  and 
Randfontein  Central  areas  was  effected  in  1911,  all  the  properties  merging  into  the  Riudfontem  Central. 


that  with  working  costs  in  the  region  of  17s.  per  ton 
all  three  categories  of  ore  descnbed  as  unpayable  at 
present  superficial!}'  look  as  likely  to  become  payable, 
but  if  allowance  is  made  for  the  difference  between 
the  extractable  value  and  the  assay  value,  cer- 
tainly two  out  of  the  three,  would  yield  a  httle  or 
no  profit;  the  last  two,  with  the  same  allowance, 
would  entail  a  loss.  We  will  not  labour  the  point, 
however,  but  set  out  the  figures  :  — 


Detail  of  Ore  Eeserrei,  Deeemher  31,  1915. 
Minine- 


Payable-5.4  dwt. : 


Ton 


Dwt. 


4,419,324      5.4  =  31/5 

rr  ti      »  »  (5  tn5.3i1nt....  77S,2891  ("6.1  =  21/8 

Unpayable  at  p-esent  :      J  4.5  to  4.9  nwt.1.302,676    3,285.163-     4.7  =  20/0 

Limit  of  working  costs  I,  j^,,^„,(^_20g|,gg  )    •  (.4.2=17/10 

3,306,8=9      2.8  =  11/10 


Unpayable 
Total   , 


...  11,041.336 


As  to  the  future,  the  Chairman  referred  to  a  policy 
of  vigorous  development  in  respect  of  1916.  In  1915 
a  total  of  .£320,319  was  spent  on  capital  account — 
shaft  sinking  £176,537,  development  £99,115,  and 
equipment  £44,667.  Of  such  total,  £170,319  was 
taken  from  profit  and  £150,000  was  obtained  from  the 
sale  of  150,000  resei've  shares  at  par.  Continuance 
of  a  vigorous  policy  of  development  will  entail  further 
outlay,  and  apparently  the  use  of  profit  for  capital 
outlay  will  have  to  continue  Unless  matters  decidedly 
change  for  the  better  it  appears  unlikely  that  the  exer- 
cise of  options  at  par  will  bring  in  fresh  capital 
resources. 

It  may  be  recalled  that  in  the  early  days  of  the 
fusion  era  a  big  central  mill  policy,  in  addition  to  con- 
tinuance of  the  former  four  separate  mills  which  had 
been  ei-ected  by  the  original  four  subsidiary  companies, 
was  adopted.  Each  of  these  four  mills  was  of  100 
stamps.  It  is  now  proposed  to  shut  down  three  of 
the  mills — those  of  the  South,  North,  and  Robinson 
sections.  Apparently,  the  Porges  section  mill  of  100 
stamps  will  be  continued ;  but  the  ore  that  used  to  be 
treated  at  the  other  three  mills  will  be  diverted  to  the 
Central  mill  of  600  stamps,  with  tube  mills  capable 
of  dealing  with  165,000  tons  a  month— say  2,000,000 
tons  per  annum,  plus  the  output  of  the  Porges  mill 
at  south  of  the  property.  The  ChaiiTnan  explained 
that  during  1915  the  extraction  obtained  by  the  Central 
plant  was  95.97%  on  the  average,  while  the  average 
of  the  three  lOO-stamp  mills  was  only  92.22%.  He 
further  explained  that,  working  on  the  basis  of  trans- 
ferring 75,000  tons  a  month  from  the  three  mills 
to  the  Central  mill,  better  extraction  would  result  in 
an  increase  of  production  by  some  900  oz.  of  gold  per 
month.  Further,  he  went  on  to  say  that  not  only 
does  the  Central  mill  give  a  better  extraction,  but  also 
lower  working  costs.     The  change,   he  stated,   would 


shortly  be  in  operation.  "  Its  inception  will  not  now 
be  delayed  more  than  three  or  four  weeks  " — that  is, 
from  the  date  of  the  meeting,  January  31 ;  so  March 
figures  may  commence  to  reflect  the  influence  of  the 
change. 

It  has  to  be  noted  that  there  is  an  item  in  the 
appropriation  account  termed  "  Interest,  deprecia- 
tion," &c.,  which  in  tlie  aggregate  only  amounts  to 
£10,847,  so  that  the  item  of  depreciation — an  item  that 
has  to  be  considered — can  only  have  been  a  small  one, 
and,  as  we  mentioned  in  our  issue  of  December  25, 
this  question  of  depreciation  is  one  of  very  great  im- 
portance. Our  remarks  have  now  reached  such  length 
that  we  must  defer  dealing  further  with  this  subject, 
and  generally  with  the  Company's  position,  until  a 
later  occasion. 

LENA  GOLDFIELDS. 

Any  comparative  analysis  of  the  profit  results  of  this 
Company's  interest  in  the  Russian  Lenskoie  Compaxiy, 
of  whose  capital  the  Lena  Goldfields,  Limited,  holds 
57.45%,  is  impracticable,  for  the  reason  that  only  in 
the  report  just  issued  to  the  Lena  Goldfields'  share- 
holders is  the  position  as  to  what  were  the  profit 
results  of  the  Lenskoie  Company  for  the  year  ending 
October  31,  1914,  disclosed.  The  gi'oss  production  of 
gold  for  1914-15  is  stated,  but  the  costs  have  not  yet 
been  an-ived  at.  According  to  the  statements  set  out 
in  the  past  and  now,  the  cubic  yards  of  gravel  washed 
and  the  value  of  the  gold  (free  of  bullion  realisation 
charges)  have  for  the  last  three  years  been  as  given 
below :  — 

1914-15  1913-14  1912-13 

Cubic  Tards  w.islied     ...  974,234  873.(i35  861,761 

Value  of  goia     £1,782,886  £1,277,609  £1,217,370 

The  sum  received  as  its  proportion  of  the  dividend 
of  10.50  roubles  per  share  declared  and  paid  by  the 
Lenskoie  Company  in  respect  of  1913-14  permits  the 
Lena  Goldfields  to  declare  a  dividend  to  its  share- 
holders of.  1.25  roubles  per  Lena  £1  share.  Shai'e- 
holders  will  have  to  exercise  their  wits  as  to  how  to 
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adjust  the  income  tax  and  how  to  obtain  a  net  result 
in  sterhng  from  the  dividend  distributed  in  roubles. 
The  exchange  rate  of  the  rouble  is  normally  about 
9.5  roubles  per  £,  but  at  the  present  time  it  is  approxi- 
mately 15  roubles  to  the  £. 

It  is  claimed  that  the  modification  of  working 
operations  resulted  in  1913-14  in  an  appreciable  saving 
per  cubic  yard  washed.  Notwithstanding  that  costs 
of  stores  and  material  have  largely  increased  through 
advance  in  prices,  an  appreciably  larger  profit  will  be 
shown  for  1914-15,  in  contrast  with  the  preceding  year, 
owing  to  the  much  larger  quantity  of  the  gold  that  has 
been  secured.  We  can  only  generalise  in  the  matter, 
for,  as  is  usual  in  the  report,  of  this  Company,  there 
are  a  very  great  number  of  complications  which  woukl 
be  difficult  to  explain  without  very  lengthy  treatment. 

The  authorised  capital  of  the  Lena  is  £1,405,000, 
in  £1  shares,  of  which  1,158,297  shares  are  in  issue, 
and  the  price  of  the  shares  is  at  present  about  If. 


RUSSIA'S  BASE-METAL  PRODUCTION. 

Ti.ME  was  when  the  Eusslan  Government  maintained 
a  "  keep  your  distance  "  attitude  in  respect  of  the 
introduction  of  foreign  capital  for  working  mineral 
deposits  in  that  Empire.  Later  it  changed  its  attitude, 
and  still  more  recently  has  welcomed  the  introduction 
of  British  capital,  and  afforded  the  various  companies 
formed  to  work  properties  in  the  Urals  and  Western 
Siberia  the  greatest  facilities  possible  to  enable  them  to 
establish  themselves  as  producers,  and  has  become  a 
purchaser  of  the  metals  they  produce.  With  the 
occurrence  of  war  there  is  mutual  benefit  to  the. Govern- 
ment and  to  the  companies  from  the  maintenance  of 
such  a  policy.  For  some  while  past  the  output  of 
copper  and  the  royal  metal  has  been  increasing  in 
Siberia,  and  the  demand  for  copper  for  munitions  has 
been  largely  met  by  the  production  of  the  Kyshtim  in 
especial,  and  to  a  less  extent,  as  a  commencement,  by 
the  Tanalyk  Corporation,  both  English-controlled 
undertakings. 

After  a  long  ?eries  of  prospecting  and  bore  tests  a 
new  base-metal  enterprise — the  Irtysh  Corporation — is 
coming  to  the  front.  It  was  initiated  by  the  Russo- 
Asiatic  Cbi^poration,  which  proved  the  value  of  area 
ccntaining  lead  and  zinc,  and  passed  it  over  to  the 
Irtysh  Corporation,  which  is  now  making  every  effort 
to  meet  the  Government  demand  for  these  two  metals, 
and  is  this  year  entering  into  the  stage  of  production. 
The  commencement  of  production,  it  is  true,  is  only 
oil  a  small  scale,  but  still  it  is  a  commencement.  The 
plant  at  the  moment  is  coping  with  an  output  that 
yields  some  20  tons  of  zinc  and  five  tons  of  lead  con- 
centrates daily ;  but  this  is  from  operating  only  part 
of  the  plant  that  is  in  course  of  erection.  The  Irtysh 
Corporation  took  over  the  operating  of  lead  and  zinc 
area,  and,  some  miles  distant,  a  coal  area,  the  one 
necessary  to  the  other  for  economical  and  efficient 
working.  At  the  meeting  of  the  Russo-Asiatic  Cor- 
poration lield  in  December  last,  the  holders  of  rights 
to  exercise  options  to  take  Irtysh  Corporation  shares 
vere  urged  to  exercise  their  rights,  and  so  place  the 
Corporation  in  possession  of  funds  to  proceed  vigor- 
ously with  development  and  equipment  of  both  the 
metal  and  fbo  coal  properties.  In  the  circumstances 
of  demoralised  markets  caused  by  the  War  the  response 
to  the  request  to  take  tliis  course  of  action  was  but  a 
very  slight  one;  but  the  agreeable  notification  is  given 
out  that  the  directors  of  the  Irtysh  Corporation  have 
been  able  to  obtain  (he  subscription  of  83,000  of  the 
200,000  reserve  shares  at  the  price  of  32.?.  6d.  each, 
which  will  jirovide  iho  Corporation  with  £135,000 
cash  for  accelerating  operations,  and,  further,  the  for- 
mal permission  of  the  Treasury  has  been  obtained  for 
the  issue  of  these  shares. 

Rome  wonder  may  be  felt  in  certain  quarters  that 
the  Treasury  should  be  so  benevolent  in  giving  recogni- 
tion to  a  new  issue  of  such  character;  but  it  has  to  bo 
borne  in  mind  that  Russia   is  our  ally  and  requires 


metals  for  the  purpose  of  munitions,  and  we  desire 
Russia  to  be  fully  equipped.  The  Russian  Govern- 
ment is  performing  its  part  in  regard  to  the  companies 
working  in  its  territory,  and  the  Treasury  is  assisting 
the  Russian  Government  by  permitting  capital  to  be 
issued  in  order  to  facilitate  the  production  of  metals 
essential  for  military  purposes. 

It  may  be  of  interest  to  recall  the  growth  of  the 
production  of  the  Kyshtim  Corporation  in  recent  years. 
Its  output  of  copper,  the  W^ar  notwithstanding,  is  very 
near  to  that  of  1913,  when  there  was  no  war  disturb- 
ance or  denudation  of  labour  as  there  now  is.  The 
output,  year  by  year,  of  the  metal  has  been  as 
under: —  , 


Year 

Tons 

Year 

Tons 

lf09 

...     1,135 

1913 

...     8,616 

1910 

...     1.674 

1914 

...     7,598 

1911 

...     i5,140 

1915 

...     8,250 

1912 

...     7,465 

This  Company  refines  its  copper,  and  its  produc- 
tion of  chemically  pure  copper  is  sold  on  the  same 
basis  as  if  it  were  American  electrolytic  copper;  hence 
the  price  obtained  is  based  on  the  London  quotation  of 
electrolytic  copper,  which  has  this  month  been  more 
than  £30  higher  than  the  quotation  of  what  is  called 
"  standard  "  copper.  Then,  beyond  this,  the  Company 
also  benefits  from  the  import,  duty  of  about  £26  per 
ton ;  so  that,  if  we  take  the  London  electrolytic  price 
at  €130  per  ton,  as  recently  was  the  case,  the  price 
obtained  in  Russia  would  be  about  £156  per  ton. 

Another  copper  producer,  the  Tanalyk  Corporation, 
has  lately  entered  the  stage  of  production,  the  first  fur- 
nace having  been  put  into  operation  early  in  1914,  and 
a  converter  was  put  to  work  in  August  that  year. 
This  Company  is  slowly  expanding  its  output,  and  we 
calculate  that  for  eleven  months  of  1915  its  output 
has  'been  about  505  tons  of  copper.  But  some  of  the 
deposits  used  as  flux,  which  the  Company's  property 
contains,  are  in  parts  rich  in  gold,  though  not  contain- 
ing payable  copper  contents.  Such  flux  smelted  with 
payable  copper  ore  yields  high  gold  results  per  ton  of 
copper  obtained — over  19  oz.  of  gold  per  ton  of  red 
metal  was  the  approximate  yield  during  1915.  The 
monthly  figures  of  outputs,  figures  that  varv  according 
to  the  conditions  of  the  refining  vats,  which  some- 
times refine  more  in  one  month  than  in  another,  are 
set  out  below  :  — 

Tanalyk  Production,  1915. 


January  (est.) 
February 

March 

April 

May     

June    ... 

July 

August 

September 

October 

November 

December 


Renned 

Copper 

GoM 

Silver 

Tons 

0'. 

50 

1,450 

12,300 

38i 

980 

8.860 

37 

516 

4,883 

69i 

1,107 

10,294 

51 

733 

6,510 

22i 

431 

3,579 

45| 

757 

6,644 

63J 

1,225 

9.937 

66 

1,231 

10.830 

16i 

346 

2,900 

44i 

991 

9,375 

9,767 


86,112 


11  raonth.s        50EJ 

As  to  the  Irtysh  Corporation,  milling  operations 
with  the  first  smelting  unit  were  commenced  in 
December  1915.  The  ore  is  raised;  then,  as  far  as 
can  be,  the  earthy  material  is  removed  and  the  con- 
centrated metals  arc  bagged  and  despatched  to  the 
region  of  the  coal  mine,  a  little  over  500  miles  distant, 
by  railway  and  river  communication.  It  fakes  about 
five  tons  of  coal  to  smelt  a  ton  of  concentrates,  hence 
the  reason  of  cariying  the  concentrates  to  the  coal, 
instead  of  the  coal  to  the  metal  mine.  Those  who 
have  followed  the  explanations  we  have  given  from 
time  to  time  of  the  discoveries  made  at  the  Ridder 
mine,  and  other  features  in  connection  with  the  pro- 
perty of  the  Irtysh  Corporation,  will  recognise  that 
there  is  all  the  probability  of  this  Company  very  quickly 
attaining  an  enormous  output,  not  only  of  lead  and 
zinc,  but  also  of  coal,     .\ccording  to  the  report,  of  the 
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'rechnical  Commiltee  whicli  investigates  matters 
for  the  Irtysh  Corporation,  the  ore  reserves  brought 
into  sight  at  the  Eidder  mine  are  estimated  at 
3,170,OUU  tons,  of  a  profit  value  estimated  at 
£10,81)0,000.  This  is  conservative  as  the  profit  is 
based  on  prices  of  metals — ^in  Russia — of  zinc  £24, 
lead  £20,  copper  £90,  gold  £4,  and  silver  2s.  per  oz. 
The  capital  of  the  Irtysh  Corporation  is 
£2,000,000,  in  £1  shares  and  there  are  also  in  issue 
£.500,000  of  6%  Debentures,  convertible  into  shares  at 
the  price  of  £3  per  £1  shave. 

Tanalyk  Corporation.— The  conversion  rights 
of  Debenture  stockholders  terminate  on  Novem- 
ber 1.  In  the  circumstances  the  directors  have 
called  a  meeting  for  March  14,  with  a  view  to 
extending  the  latest  date  for  conversion  to  one  and 
a4:alf  j^ears  after  the  conclusion  of  peace,  the  redemp- 
tion period  to  conmience  on  January  13  next  after 
such  extended  conversion  date. 


BROKEN  HILL  SHARES. 

During  the  past  few  weeks,  despite  the  short  laboui- 
stnke,  the  prices  of  Broken  Hill  shares  have  risen 
appreciably,  the  main  reason  for  the  increased  atten- 
tion given  to  them  being  ascribable  to  the  fact 
that,  after  having  been  handicapped  since  the  outbreak 
of  war  by  lack  of  treatment  accommodation  for  the 
concentrates  the  mines  produce,  the  time  has  arrived 
when,  owing  to  the  firm  attitude  of  the  Commonwealth 
Government  aicung  the  privately  initiated  arrange- 
ments made  to  smelt  locally  the  full  outputs  of  con- 
centrates, the  leading  concerns  are  now  in  a  position 
to  produce  marketable  products  in  the  shape  of  soft 
lead  and  pure  silver.  Furthermore,  large  sales  of  zinc 
concentrates  have  been  made  to  the  United  States  and 
Japan,  and  consequently  the  zinc  tailings  treatment 
undertakings  are  able  to  lic]uidate  their  stocks  and  to 
earn  profits  from  cm-rent  operations.  In  the  first  two 
or  three  half-years  after  the  outbreak  of  war  most  of 
the  companies  were  unable  to  dispose  of  a  large  pro- 
portion of  their  produce,  and  they  had,  consequently, 
to  finance  accumulations  pending  their  sale.  From 
now  on  it  is  to  be  expected  that  not  only  will  the  full 
current  outputs  of  the  leading  mining  companies  be 
converted  into  marketable  lead  and  silver,  but  also  the 
accumulations  will  be  liquidated. 

In  view  of  this  outlook  the  position  is  that  the  high 
price  ruling  for  lead,  the  main  metal  produced,  can 
be  taken  full  advantage  of,  aud  the  profit  and  dividend 
prospects  of  the  leading  companies — we  speak  more 
particularly  of  the  Broken  Hill  Proprietary,  South  and 
North  companies — are  naturally  considered  to  be 
briglit.  The  present  liigh  prices  of  lead  and  zinc  in 
contrast  with  past  average  half-yearly  prices  will  be 
seen  from  the  following:  — 

Average  Metal  Prices. 
Present 
Price    1915       1914       1913        1912       1911     1910        1909 


Lead 
Zinc 


22J       18fi       18,%       ITfl       14         13 
66  rt      23,%       22}         26J         26i       23 


13rir 


It  should  be  borne  in  mind  that  share  prices  have 

already  reached  comparatively  high  levels,  as  will  be 
seen  from  the  following  statement  of  the  highest  and 
lowest  quotations  of  the  past  six  years: — • 

Higliest  and  Lowest  Share  Prices. 
Present 

Price             1915       19U        1913        1912      1911  1910 

B.  H.  Propric-t    o    „    I  H.      60/3        43,0        45  0        59/S        48/9  44  6 

tary(8  0)  ...  r  ° '"    I  L.      29/6        28  9        32/6        44,0       35/9  32/9 

B.     H.    South)     ,9     (H.       7J         93           8i            9          65  6A 

ai)           ...I    ^^     \L.        5}         7i           7             6|         4g  4i 

:Morth     B.    H.  \    „,„  I  H.      48/9        59/0        54/0          25          _  _ 

(£1)           ...  1    *'°  I L.      35/0         5/0       40/0         2^       _  _ 


A  good  feature  in  connection  with  these  three  lead- 
ing undertakings  is  that  they  are  all  in  a  very  strong 
financial  condition.  The  Pi'oprietary  Company  has 
surplus  liquid  assets,  including  the  value  of  stores, 
amounting  to  £844,335,  the  South  Company  over 
£300,000,    and  the  North   Company  £321,443.     The 


Broken  Hill  Proprietary's  outlook  is  very  favourably 
affected  by  the  coming  into  the  proflt-earning  stage  of 
the  new  iron  and  steel  works,  and  the  likelihood  tliat 
operations  in  this  connection  will  'be  considerably 
expanded  shortly.  The  profits  of  all  three  companies 
in  the  past  few  financial  periods  have  been  very  con- 
sei-vatively  distriuuted,  the  net  earnings  being  very 
largely  in  excess  of  the  dividends  declared.  This  will 
be  seen  from  the  following:  — 

BROKEN   HILL  PROPRIETARY. 

Issued  Capital ;  £472,403,  in  8/-  shares.    Debentures,  £800,000. 

Amoant 
^Jot.  riiTidends  .idded  to 

Paid ^  Carry-forward 


Half-year  ended 
Not.  30, 1913 
May  31, 1914 
Nov.  30,  1914 
May  31,  1915 
Nov.  30, 1915 


Prdlt 

£ 

143,774 
16Ci,714 
126,611 
196.228 
2*2,969 


101,033 
113.727 
59,050 
118,i01 
118,101 


39,741 
36,987 
66,t61 
78,127 
124,868 


(Company  owns  200,0C0  shares  in  Bioken  Hill  Associated  Smelten). 

BROKEN    HILL    SOUTH. 
Issued  Capital  :   £130.818,  in  £1  shares.     Debentures,  £200,000. 

AiBOunt 
Net  Dividends  addt  d  to 

Profit         f Paid ,    Oarry-Iorvrard 

Half-year  ended  £,  £  %  £ 

Dec.  31, 1913         172,630       140,0C0       70  31,532 

June  20,  1914  141,169        140,0(.0        70  1,169 

Dee.31, 1914  88,966  Nil  —  88,964 

June  30,  1915         123,772         3r,0C0        15  93,772 

Dec.  31,1915  166,969         90,CC0        45         66,969 

(The  Deber^tures  are  represented  by  tharebolding  in  the  Sruelting  Company.) 

NORTH    BROKEN    HILL. 

Issued  Capital:  £600,000,  in  £1  shares.     Debentures,  £200,000. 

Amount        Amount 
Net             Dividends  added  to       addtd  to 

Profit  , Paid ,      Reserves  Carry-forward 


Half-year  ended 
Dec.  31, 1913  ... 
June  30, 1914  ... 
Dec.  31,  1914  ... 
June  30. 1915  ... 
Dec.  31, 1915     ... 


138,113  60,0C0  10 

183,195  150,C00  25 

65790  Nil  — 

75,210  30,C00  5 

133,626  120,000  20 


66,000  22,113 

15,000  18,195 

20,000  36,787 

2t,C0O  5,210 

25,000  11,103 


(The  Debentures  are  represented  by  shareholding  in  the  Smelting  Oompiuy) 

Tlie  mine  positions  of  both  the  South  and  North 
companies  are  extremely  strong,  with  many  years' 
supplies  of  ore  reserves  in  sight  in  both  cases.  The 
Proprietary's  mine  has  not  developed  much  of  con- 
sequence for  some  years,  but  a  large  quantity  of  ore 
remains  to  be  extracted,  and  the  iron  and  steel  under- 
laking  is  likely  to  make  good  the  deficiency  from  the 
profit -earning  standpoint.  The  Company  owns  very 
extensively  high-gi-ade  iron-ore  fields,  and  is  now  well 
equipped  for  the  production  of  iron  and  steel  on  a 
large  scale. 

Nevada  Consolidated. —  Tins  Company  announces 
a  dividend  of  37i  cents  and  12^  cents  extra  per  $5 
share,  payable  March  31.  It  may  be  recalled  that  the 
Utah  Copper  Company  holds  1,000,500  shares,  a 
majority  of  the  Nevada  Consolidated's  capital  of 
$9,777,285.  For  the  three  preceding  quarters  of  1915 
the  dividends  were:  March,  25  cents;  June,  25  cents; 
September,  37i  cents ;  and  December,  50  cents  per 
share. 

Ray  Consolidated —This  Company  entered  the 
dividend  stage  in  1913  with  a  first  announcement  of 
o7i  cents  per  $10  share  for  the  June  quarter,  which 
distribution  it  repeated  for  the  two  following  quarters. 
It  continued  the  rate  of  37J  cents  for  the  first  two 
quarters  of  1914,  and  then  for  three  quarters  abstained 
from  the  declaration  of  dividends,  re-entering  the 
dividend  stage  in  June  1915  with  an  announcement  of 
37^  cents  for  the  June  quarter,  which  was  repeatetl  in 
September  and  increased  to  50  cents  in  December. 
A  distribution  of  50  cents  is  repeated  for  the  first 
quarter  of  191G. 

Canadian  Profits  Tax.— This  tax  will  affect  con- 
siderably the  Holhnger  and  Canadian  Mining  Cor- 
porations, the  shares  of  which,  more  especially  as 
regards  the  latter  Company,  are  extensively  held  in 
this  country.  The  clause  which  applies  to  concerns 
such  as  these  provides  for  a  tax  of  25%  on  all  net 
profits  in  excess  of  7%,  the  taxation  covering  a  period 
of  three  years  from  .August  3,  1914. 
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I.— BANK  RETURNS. 


BAWK  OF  EiraiiAN'O.— IX^eekly  Account. 

Ai  Accouat  paraaant  to  the  Act  7tih  and  8th  Viotoria,  oap.  32.  for 
the  week  ended  Wednesday  Maicli  8,  1916. 


Issue    Department. 

Notes  Issued 673,545,975    \   Government  Debt . 


Gold  Ooii 


Id  Bull 


£11,015,100 

-     7.434.900 

1 55,095.975 


£73,645,975 


£73.545.975 
Banking:    Department. 

Proprietors'  Capital   £14.553.000  Government  Securities    ...  £32,838.848 

Rest   ....„ 3.659954  Other  Seouritie 93.180.183 

Pablio  Deposits    52.174  690  Notes 40.441.695 

Other  Deposits     97,035.612  Gold  and  Silver  Coin  882.384 

Seveo-day  and  other  Bills         19.732 


£167,442.883 


£167.442,888 


Comparison  wltti 

Frevloas 

Five  VTeeks. 

[In  £'s  sterlini;— 00.000'a  omitted  ] 

Aotlve 

Oash 

Deposits 

Secnrities 

Re- 

Ratio 
Reserve 

3ank 

Three 

latlon 

Both 
Depts. 

PuBUoJ  Other 

serve 

to  Lia- 
blUties. 

Sate 

VfOQtha' 

Govt. 

Other 

Bills 

1914. 

£ 

£ 

£      1     £ 

£ 

£ 

£ 

% 

% 

% 

Jdly   22 

29,3 

40,1 

13,7     42,1 

11.0 

33,8 

29.2 

82-40 

3 

i^ 

leie- 

Feb.      2 

34,2 

62,7 

68,2     98,8 

32.R 

106,1 

36,9 

23-65 

fi 

6<^, 

-       9  32,8 

64,3 

62.6   100.4 

32,8 

103.6 

39.8 

24-43 

erii 

-      18  32,6 

64.H 

51,6     99.1 

32,8 

9,6,1 

40.7 

27  01 

— 

5T*r 

—     23  32,5 

66.0 

52.6     96.4 

32,H 

93.3 

411.9 

27-47 

— 

54 

Mar.     1  33,3 

6H,I 

60.6   102.0 

■^'^.H 

H6.7 

41,2 

2702 

— . 

6tV 

—       8  33,1 

66,0 

62,1     97,0 

32,8 

93,1 

41,4 

27-76 

— 

6r4r 

'  July  30,-14  +  to  4% ;    July  31,  8%  :  An-.  1, 10  %  :   Au?.  6, 8  % :  Aug.  8,  8% 


OVRREM-Cr  NOTE  ISSTTE.— The  amonnt  o(  oarrenoy  notes 
isBaed  and  in  oircnlation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

Z.— Issue  Account. 


1916. 
Total  to  Feb 
Week  to      „ 


Ratio  of 
Notes  Gold  Coin    Gold  to 

Outstanding     &  Bullion      Notes 


3.831,043 


98  056,693 
93  817,317 
99,346.3^7 


28.600,000 
88,600,000 
28,600,000 
28,600.000 
28,600,000 


% 
29-0 


286 
38-2 
27-8 


Notes  outstanding — 
One  Found         ...       „ 
Ten  Shilling      

Oertiflcatea  outstanding ... 

Investments  Reserve  A/o 


4,359.058 
4.919.643 
8,149,127 

II Balance  Sbeet,  March  8,  1916. 

Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  144.000 

Trustee  Savings  Banks        ...         33,000 
Ourrency  Note  Redemption  A/o— 
Gold  Coin  and  Bullion         ...  28.800.000 
Gorernmont  Securities  ..  65.192  066 

Balance  at  Bank  of  England  ..   9.537,891 


72,327.289 

24  320.10) 

5,820.000 

939.564 


...  103,456  957 


Total 


103,456,957 


BVZiIiION.— The  Ballion   movemenla  at  the  Bank  of    Uagland 
on  foreign  acoonnt  have  been  as  follows  :— 

Arrivals. 


Withdrawals. 

£ 
500,000  India.' 
360,000  Spain. 
25,000  Urugaay. 
79,000  80V8.  U.S. 

Nil. 
230,000  Argentioa.' 
100,000  Argentina.* 
25,000  Continent. 
Nil. 


Mar.     2,  Thursday ...    200,000  sovst 

„  3,  Friday      ...  Nil. 

„  4,  Saturday  ...  Nil. 

„  6,  Monday     ...  Nil. 

„  T.Tuesday    ...    200,000t 

„  8,  Wednesday  1,243,000  bars. 

Total  for  week  ...1,643  000  1,309,000 

Net  aggregate   ...  [334,000  influx  for  week.] 

(      500,000  India.* 
Mar.      9,  Thursday ...  Nil.  J       350,000  Argentina.' 

i       126,000  Continent. 
,     161,000  Argentina.* 
„       10.  Friday       ...  Nil  i        50,C00  Egypt.' 

u.  rrmay  iNil.  ^       200,000  Sth,  America 

'^        40,000  U.S.A. 
•  Set  aside.  f  Released. 

Comparison  of  Bank  Returns,  Exctaanges,  Prices,  4io. 


Bank  of  England  (in  £'s  Bterllng, 
00,000'h  omitted)  : 

Oircnlation      .. 

Publio  Deposits 

Other  DcpositA 

Qovernmeut  Securities 

Other  Securities 

Reserve        

Ratio  to  Llabllltli 

Bullion  (both  Departments)   ., 
Money ; — 

Bank  of  England  Rate. 

Bank  of  France  Rate 

Rate  3  months'  Bills  London 
Exohange9 

Paris  Oheqne ^ 

Hamburg  8  days   

New  York  60 'lays    

Bombay  Telographlo  Trans'fori 


Consols  2i  %  Oasli    

French  Rente  3  %  Money 

Silver,  London  npot _, 

Wheat,  Qntfttp  average  ...m.q 

Ootton,  Mid   Upland    

Iron.  Sootoli  pig „ 

*R5ENTINA.-()old  in  & 
Oou 

Feb.   10,1916 

Dec.  29, 1915 

Deo.  31, 1914 

Deo.  31,  1913  ..  .. 

Jalj  18,1913<mi 


Pesos  244.66').408 

237,230,984 
221,703,321 
23i,629,U4 

limum)  26(i,83l,800 


BRAZIL.— Uolil  in  Oa 
Oonversfto. 

I'-fb.    1  and  Feb.  5, 1916  £5.015.397 

Deo.  31. 1916  6,016,397 

Deo.  31,  1914  9,230,628 

Deo.  31,  1913  18.400,601 

Feb.  19,  1913  (maximum)  26,772,300 


FORBICT9-    BA-N-KS.             [In  £'s  sterli 
t  Lost  Retnm  before  the  Wa 

i!!-000' 

3  omitted.] 

DEKTMARK.    (j^ij. 

— Uash. ^ 

Silver.   [    Total. 

Dis- 
counts. 

Balance 
Abroad. 

Circnla-  i     De- 
tlon.   1  poslta. 

July  31,  1914t  ...    £4,100 
•Ian.  31,191B    ...      6.192 
Fob.  29. 1916    ...      6,659 

£341       £4.441 
196         6,388 
176    :     6,836 

£6.197 
3.637 
3.585 

£786 
2.412 
2,773 

£8.693        £47 
11,857  '      728 
13.117        735 

Feb.  27. 1916     ...      6.826 
I'eb.  28.1914    ...      4.061 

270    i     6,096 
363    1     4,424 

6.984 
_4J03 

2,088 
1,228 

11.071    r43s; 

7,994        m^, 

FRANCE. 


Total.       Bills. 


Circnla-     Public     Private 
tion.  I  Deposits.  Depoeits. 


July  30.1914t  ,£165.6641  £25013  '£190.667  £97.768 
Mar.  2. 1918-'  200.602  14.431  I  216.033  16  919 
Mar.    9,1916...    209.758    14,422      215,180    15,289 


Mar.  11,1915.. 
Mar.  12,1914.. 


CER- 

MAITS'. 


169,679  15,095 
144,412  25.486 


184.774      8.743 

169,898    66169 

.  Notes  of 

>      1  Treasury 

'4  of  Other 
Total.        Banlra. 


July  23,'14t  £67,843  £16.727  '  £84.670  ; 
feb.  23.'16.-  122.821  2.271  126.092 
Peb.  29.-16-  122,867       2.192     125,049 


£6.279 
14.120 
24,677 


£267.327  £15.302  £37.903 
678.405  2.368  78.182 
686.936       1.860      77,855 


Loana  &  I  Oircula-  j 

Dia-  tion.    i  Deposits, 

counts.  j 

£40,056  ;  £94,645  t  £47,188 
276.722  314,316  ■  89,378 
289.858     327,715       99,340 


Feb.  27.-16...  113.532  2.181  116,713 
Feb.  28,14-  64629  15,944  80.673  • 
-Oash.- 


HOXiIiAirD. 


Gold.     1  Silver.  I  Total. 


Aug.  1,  1914t  I  £13.496  i  £249  ;  £13.745  £13.422  £10.332  £35.660  i  £1,437 
Feb.  19,  1916  ...'  40.812  J  438  I  41.260  i  6.559  I  6.176  '  47.945  I  7.924 
Feb.  28,  1916  ...    41,260         437      41,697        6,605        6,136      48,196       8,531 


Feb.  27,   1916  .-I   21.816         104      21,919       7  560  i    17,550  1   38,088       7,684 
Feb.  23,  1914  -    13,134        843      13,977        6.6.95        5.776  '    26.«0___28i_ 

I       r Cash. ^  Other       Loans  &      Circula-  , 

ITAI<T.     I    0oij,       Silver.  \  Total.    ,  Cash.*      Diso'nts.      tion.       Depoeitfc 


July  31,  '14 1        - 
Jan.  20,    'IB...  £42,624 
Jan.  31,    -le...    42,160 


.-£48.456-^  £26.017  £69,204  |  £8,887 
46.740  4.633  24.695  120.742  33,340 
46,353     6,437    ,   36.187    116,673      24,163 


Jan.  31,  -15  ...1      —      I      —      i        ^52.068-^          33.396      88.194    1 22,786 

Jan.  31,  14  ...1      —      t      _      '           48,652             22,237      67,087    i   7,675 

*  Including  foreign  gold  bills.  State  notes,  and  small  change. 

JAPAN.       (joi3_      Discounts. 

Advances.          Notes. 

, Deposits. — , 

Public.       Private. 

Aug.    l.'14t     £21.867        £1,829 
Jan.  22,'16...,    25.895  ,          472 
Jan.  29, '16...    25,922          2,244 

£7,863      ,    £32,722 
8,636      1     35.203 
9,437      1     39,670 

£13,818  £1,681 
26.674  ;  2,617 
25,911            970 

Jan.  30,  'IS-  22,211  1,982 

Jan.  31.  •14-. •  22.382  4,661 

N.  TORR      ^ Reserve , 

BAWSS         Own     I    In  De- 

A,TR1JSTS  Vaults,  tpositoriea    Total 


8.271 
9,777 


I  Loans  | 

and  Dia-  Circnla-i  Surpltu 

counts.    Deposits.      tion.     jReserve. 


Aug.    1.  •14t         —  -        £89.888    £411.238  £387.165      £8.316      £1.720 

Feb.  26. '16...  £101.324   £45.662    146.886      673,846    718.286        6,904  1   28.566 
Mar.    4.  lO...      99.202     46.130    145.332      675.304    718.626        6,950      26.914 


6,  ■15...      73.516     29,242    102.758      464.325    459.367       7.823  I   26.823 

7. ■14-  __  —  __._   _— 93.014      415.773    391.037 8  490  '     3.844.. 

.^^     ._  ;  .Balance     I'^'r-gnGov.     Discounts 

*^^^*^V     Gold.    ;   Abroad.     Securities.       <fe  Loans. 


Julv  31.1914t  £2,960 
Feb.  22, 1916. ■■  3.938 
Feb.  29. 1916-. ■      4.014 


£1,678 
3,404 
3,399 


2,693  i  1,859 
2,497  1.838 
Oa.sh.- 


£493 
760 
781 


£4.868         £6.752         £793 
5.662  8.639  '     2,769 

5,780  9.226  ,     2,439 


Notes  in  ■     Totai 
Reserve.  Deposits. 


July  21, '141   £174.509  £7.383    £181.892    £76.081  £163.411      £6,589    £109,911 

Feb.  14,  -16    1    237,713    4.444      242,157     458.993  670-948       7,252      162,719 

Feb.  21, 16   I    237,789    4,712      242,501     460.996  677,566        8,134      163,737 

Feb.  21,15...'   170.850    6.089      176.939     197,664  307,677       7,322      113,489 

Feb.  21.14...    170,371    6.818      177,189  _102,419  161.901      10.598_J14j?54 

^_  ____    I      , Oash. .        Loans,    ,  Spanish  \     Cireu-  ,   Depoalts, 

HrAXH.   I     Qq|j_    ,     gii,pr_  I      Tgtj,    I        4,c_  ^at^      j     lation.  I          &c. 

Aug.    l,'14t  I  £21,804  ,£29,187  I  £50,991  I  £40,572  i  £13,778  I  £77,557  I     £18,956 

Fob.  26.'16...'   36.585      30488      67.073      39.992  13.777      85.489  I       30.752 

Mar.   4,16...    36.988      30.294  ,    67,282      39996  13.777  !    85.900  i       28.289 

28.970  I    52.500      44. 456  13,777      79.637  I       23.669 

28.657  '    48.298      42096      13.778      76.937  I ^19.M. 

Balance     ,  Swed.  A  For,  Discounts  ,    Circn- 

Gold.  I    Abroad,    j  Govt.  Sees.  &  Loans,      lation.    iDeposltl. 


Mar.    e.'16...!    23.530 
Mar.    7,'14...    19,741 


S-WEDEN. 


Ang.  1,  14t  ...  £5.717 
Feb.  19,  16  ...I  8.941 
Feb.  28,16    ...       8,938 


£6.160 
7.206 
7.570 


£1.666 
2,778 
3,173 


£7.495  I  £13.432  £3.903 
3.590  I  16.139  6.219 
3.567     '    15.867      6.690 


Feb.  27,16    ...;     6.287 
Feb.  28, 14   ... '     6.792 

SWITZBR-i  ^ 

IiAND.  Gold. 


2.827 
8.051 


July  31.1914t  I  £7.676 

Feb.  23.1916...  10.111 

Fob.  29.1916...'  10,107 

Feb.  27.1916...I  9,641 

Feb.  28,1914...'  6,783 
V.STATBS 


I         1,801      I       6,827     I   15,383  ,  3,324 

J 1,625     J       6,861___  11,881  1  3,724^ 

,    I  Discounts  &  t  Circula-         De- 
Total.      I    Advancca.    I     tion.  posits. 


£10.391         £16.371       £3-128 
7.226  15.623    ,     4.638 

7.073  16.415    i     3.673 


Reserve  Circu- 


Fcb.  4.1916... 
Feb.  18.1916... 
Feb.  25.1918... 


nd  Corts.;  Total.  Discounts.  Deposits,  lation.  sources.  LiabilitlBS. 

£68  401  £71.328  £10.285 
67.663  ,  71.318  10663 
68.088      71.623    10,376 


£83.827  £1.993  102.799  771% 
R3.298  '  1.818  101-910  76-5% 
83.313  !    1.877102.700      76  5% 


I    Feb.  26.191S...I     49,782  '   56,599     4,094    '  68,067  '   1,066    66  347     86-6'«.. 


March  11,   1916.] 


THE     STATIST. 


4r43 


II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 

,-Cnirent  Rates— v  , i.  Tear  Ago , 

%  Date  Fixed  %  Date  Fixed 

Parte  5  Aag.  20,  '14  B  AoS-  20.  14 

Berlin         5  Dec    23,  -14  6  Dec.  23.  '14 

Airaterdam. 4i  Jnly     1,  '15  6  Aag.  20.  '14 

Bmssela      5  Ang.  27,  14  5  Aug.  27.  '14 

Vienna       6  Apr.  12,  'IS  51  Oct.  29,  'U 

Petrograd 6  Jnl.T  27,  '14  8  Ju'y  27.  '14 

Copenhagen  5  Jnly  10,  '15  5i  Jan.     5.  '15 

Chrtetlanla 5i  Deo.  13,  15  6J  Aug.  20,  '14 

Berne         4i  Jan.     1,  '15  4i  Jan-     1.  '15 

Borne         5i  Nov.  10,  '14  5t  Nov.  10.  '14 

Madrid       4i  Oct.  26,  '14  4t  Oct.  26.  '14 

Stockholm 51  Jan.    5,  "15  51  Jan.     5,  '15 

New  York  (Fed  Jtea.Bank3)  3-5  Feb-    4, '15  — — 

""llL^PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO-a  omitted.] 

Other      Other 
Income  Espeuil.        Treasury 
Excess  includ'g  iuclud'g     ,.— B;ilaace— ^   Treasury 

of        Loans    Lo-ns4-.                +or—  Bills 

Bxpendi- Expends- &  Ad-  Advances                  for  Out- 

191&-16.            Revfnne    ture         ture     vances    Kepald    Amt.     Period  stand'g 

Period                   £             ■               e            £              i            £,           £  £ 

7  days  to  Feh.  19  IB  342      28.426    12,084      11777      1.905    88.703     -2.21?  428,801 

7       „      Feb.    26  14,293      32  591     18,?93      15.050      2,8il    22.830     -6.079  42?,2n 

7       „      Mjr     4  13,224      28.307     15,033      25,9l4         921     32,5)1     +9,911  443,213 

339  ,.    Mar.4  239,316  1.338,687  1049271 1,487  553  439,193  32,641-50,910*  +  356,C«3« 

340  „'Mar.6   197,777    470,725  272,9)3    401.5:5    95.865    43 185+32,750' +72,250= 

•  Increase  or  decre,*3e  compar-- 1  witli  April  l^ 

IV.— FOREIGN    exchanges; 

Coarse  of  Sxchange^ 

London  ok—                     Mar.  10,  '16  JIar.  3.  16  Feb.  25,  '16  Feb.  18,  '18 

HollMd 3mo8.  1149  11  37i  1135  1150 

—  „ Cable  11  29  U  18i  11  16  11  30 

Italy  3  mos.      I  32  45  32  374  32  50  32  40 

—  _     Cable  31  971  31  95  32  07i  31  95 

Liibon  *  Oporto     do.         I  34J  35*  35J  36 

New  York do.         ,  4  76J  4  76i  4  76j  4  76,% 

—          _  Cheques  i  4  77J  4  77A  4  775  4  77^ 

Pani . 3  mos.      I  28  52*  28  45  28  40  28  45 

—       Cable        1  28  124  £8  054  27  964  28  034 

Petrograd _     do.         I  160J  151i  150?  150} 

Boandinavia do.  16  744  16  9J  16  90  16  92* 

Bpain (Bank  places >3m09.  46 J  46}  484  '^t 

—     Cable  24  97J  ,      25  00  !      25  074  25  074 

Switzerland  3  mos.       .  25  35  ,      25  35  I      25  474  26  40 

—    Cable :_24  95  24  95 ' 26  074 24  974 

Forelg:n  Bates  of  Exchange  on  Xiondon^^  &c.    _ 

'                                            Mai-riO, '16  Mair3,^'16  FebT25,  '16  Feb.  18,  'l" 

Alexandria   Sight  97*pi.  97jpi.  97Jpi.  97ipi. 

Amsterdam  Sight  llfl.28Jo.  Ud.  HJo  1111.  I7*c.  lid.  23io. 

Bombay Transfers  Is.  4.,'jd.  Is.  4J.1  la.  4i"jd-  Is.  4i  [. 

BnenosAyres   ...  90  days  49>;d.  49,^.  49ld.  49  V'- 

Oaloatta Transfers  Is.  4}d.  ,      Is.  41d.  Is.  4Sd.  Is.  4Jd. 

Hong  Kong Transfers  Is.  lUd.  Is.  ll,%d.  |      Is.  UJd.  Is.  U^d. 

Italy  Sight  321r.  00c.  311r.  90o.  '    321r.  lOo.  311r.  9740. 

Lisbon  Sight  34  35J  354  354 

Madrid  Sight  24p.  97V  25o.  03  '    25p.  074  25ii     10 

MontcTideo  90  days  53M.  '  63}d.  53gd.  b3id. 

Montreal  Cables  $4  79  $4  80}  V  8O4  $4  79 

Hew  York Sightt  $4  76,^'  H  764  $4  764  »*  761 

—       eOdayst  84  711'  $4  735  $4  74  $4  734 

—  _ Oablest  $4  76J'  $4  77  $4  77  84  765 

—  on  Paris  Sightt  6.90if  •  b.SSht.  6.37t.  5.834(. 

—  on  Berlin  Sightt  72io  '  73Jo.  73tc.  74lc. 
-onAmsfd'm  Sightt  42ic.'  42Vc.  424c  42jc. 

—  on  Mexico  Silver  t  43Jc.  U.S.*    43!'c.  U.S.  434c.  U.S.  43Jc.  U.S. 

Paris  „ Oneques  28t.  134c.  28f.  034o.  28f  00:.  |    28f.  02Jo. 

Peru  Sieht;  Par  P.ir  Piir  Pir 

Petrograd Sight  151  1511  ;        I6O4  ,        I6I4 

Bio  de  Janeiro...  90  days  llj,'d.  12,^.  I        llfid.  I        Uf|-d. 

Scandinavia Sight  16kr.  774  16kr.  85  16kr.  s)21  1     16kr.  85 

Shanghai  Transfers  2s.  7sd.  2s.  76d.  29.  73d.  I    2s.  731. 

Bwitjerland  Sight  24f.  97Jo.  26f.  OOo.  25t.  O74o.  I    24f.  971o. 

yalparaiso    ...^..  90  days      '  8i^d. 8}d.  i  B,',d.  I        Sjjd. 

•  Previous  day's  rates.        t  Foreign  exchanges  current  in  Sew  York,  according  to 
cable  advices  from  Irving  Natioual  Bank  of  that  city. 

_V.— BANKERS'  CLEARINGHOUSE  RETURNS. 

Kama.        i  Week.  Amount.    Inc.  or  Dec.'i  igig  Agg.  I      Inc.  of  Dec* 

_                 '  1916.  £  £  t           £                  £        I    % 

BmsnsoHAii     Mar.     4  2,803.338 -t-  597.744  19,676.995-1-  5.959  545 -I- 43-6 

Bbbtol       ...|     „      4  993000 -f  91.000  8.238.000-1-  1.318.000 -I-19-1 

DCBLDI        ...      „      4  3,934.''0O-f  164.400  35.538.300+  3.461.100 -t-lO-S 

I-rans          ...      „      4  1,059584+  288-337  7.260,449+  1,249.344+208 

LnCESTBB    ...!    „      4  513.542+  91.613  4  337.903+      812.931+23  2 

P^™«»L   ...      „      4  7.647.578+  1.880.534  61.989.268+15.535  865+33  5 

MANCHEflTER    ;     „      4  10,109.824+  2.232.014  79.608.478+20.278  010+34-2 

Newcastlb  ...'     „      4  2,173  000+  634.000  IS.483.400  +  4.635.400 +39-3 

KowDJOHiM        „      4  514.349+  111.383  4.453.190+   1.383-796+461 

???^?IBLD  j.._„   _4_1,542,525+  630.613  8,002  681  +  2.497,556 +452 

LONDON —     ,  191$.  (OOO's  omitted  from  the  London  clearinss-l 

'o™    Mar.    8  229,753+  40.819  2,204.751+      287.697  +  15-1 

MHBOPOLHAN     „      8  20.028+  2-948  196.273+        19.464  +  11-0 

OonsTBt „      8  38,894+  7,735  346,245+       60.927+21.4 

T??^  .,      8       288.675+       51,500  L_  2.747,269  +     368.088  +  13-6 

^e  following  special  items  are  Included  In  the  London  clearings  : —    _        

Stock  exchange  Consols  T  "  Focrth  "  o»  thb 

Sgm.iNa  DATS.  Settukq  days.         i  month. 

1916  £         +or^^    ^916  £       +or-'>     1916   "      £       , +or-» 

fan.  27  44,499+  7,299  Jan.  5  59.978  +22,351  Jan.  4  57.073+14,514 
'<*■  10  48,728  +  10.458  Feb.  2  53.216  +  8.881  Feb.  4  48-035  +  1.592 
Irt).  24      43,337 -f_  3.398  Mar.    1     52.525    +  1,4'77  Mar.4    45.4>in -t-  5.573 

18iffii_182^679jl^31,074  '        \     165.7191   +32;689^ 105,688+21,679 

*  Compared  with  a  year  ago. 

VI.  —  FREIGHTS7—  Accordmg  to  Messrs.  Farrar,  GroveT* 
Co  ,  leprefentative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS.     1916-  1915-   1914-  Homewards -«i(.    1916-  1915-  1914- 
Alei.to  Lond.orHall  80/0    25/0        6  6   U.S.  Atl.Ports  to  U.K. 

Au3tmUatoU.K uo/0      -       26'0       Cont.  (grain) 18,'0    11/0      1/9 

Aiofl  to  L.H-A.R —         _  8/3    N.O  toL.a.lootton)...     —         —  — 

Bombay  to  p.p..l.w.l32'8d.w67/0dw.  15/9   N.O.toU.K.Oont.(gr.)    20/0     —  — 

Bamiaho.o....      ]76/0  nom.    80/0     20/0 
Oaloottatop.p.d.w.l67/6d.w.73/Sd.w.i7/6  OUTWARDS.— Oardift  to 

Danube  to  A.B —        —         8/8  Bom-  Col-     Port    River  St.  Vln- 

"<■?«  to  L.H.A.R.  .„     —        _        7/4*  bay.  ombo.    Said.  Plate,   cent. 

B.  Plate  to  n.K  Cont.  155/0    87/6      10,6!  1918...    -       -      93/0     65  0        - 
W.8.  Atlantic  Ports  to  1915...    -        -       32  6     31'6        - 

*^' («"'<>■" 325/0  115/0     25'0  1911...  10,6    10/9      7/3     14'6       6/104 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
re.sponding    dates    in  previous  two  years  : — 


MAR.  1 1 . 

METALS,  MINERALS,  &e. 

IPOn— Scotch  pig  w,-irrant8  ...ton 

—  Middlesbro"  warrants    ton 

—  Hematite  warrants. too 

—  Staffordshire  bars,  London   ton 

—  Common  bars  .  ton 

—  Stock,  Middlesbro'...  '.'  '.'  "ton' 

Steel  Ralls  ton 

Copper — Standanl ton 

—  Stock,Europeftaflt.,Feb.  29ton' 
Tin— English  ingots ton 

—  Straits     ton 

TInpIates— Coke  1.0.   ....V..'.'.bo\ 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

QuleksllveF— (751b.)   bottu 

Aluminium  ton 

Antimony— Regntus tor 

Coal— -Steam  (best)  Cardiff  ...tot 

—  —    (best)  Newcastle to, 

CHEMICALS.  OILS,  See. 

N.of  Soda— f.o-b.Chileperquintii 

Soda — Crysta's  ex  ship  ro, 

Coehlneal—Teneriffe  Sliver"  lb 
Coppa— Malay  .ft  Straits  ..  ..t" 
Gambler — Clood  marks  cwt 

Indigo— Bengal  eoo.i  to  fine, ..lb 
Linseed  Oil— Spot  barrels  .  M- 
Linseed— Calcutta,  spot ,.  410iti 

Olive  Oil— Spanish tu' 

Palm  Oil— Lagos tor 

Petpoleum— American  ..galloi 
Rape  Oil— ReSned  English  ..ton 

Soya  Oil tor 

Tallow— Aust.  mi^ed  cwt 

Turpentine — Amer. Spirit  ..cwt 

Rape  Seed— Toria  4161h 

Rubber — Para,  spot lb 

—  Fine  plantation  (stniL  crepe  )lb 
—World's  Pro!  iction'  Dec.  tons 
Shellac -T.  N.  Orange,fair...owt 

TEXTILES. 

Cotton— Middling  Upland lb 

—  Egyptian  good  fair    lb 

—  Pemambuco.  fair lb 

—  Mid.  Upl.  New  York   lb 

—  Stock,  Liverpool.  Mar.  3  bale? 
Flax — Petrograd,Tarapol  .....too 
Hemp— N,  Zealand,  good  fair  ton 

—  Manila.  Fair  strips   ,.  ton 

Jute— First  Marks,  spot  ton 

—  RedSOC ton 


92/li 


1915. 


1914. 


...56/8 
SO'B 
61/0 

-  £9  101 £8  10 

£8  12'S E6  15 

125,968 
£6  17'6 
...£64  15 


64'3. 

58 '4 

115/0- 

£15- 

£13  12  6- 

73.694 

£11- 

£102  15 . 

21.734 . 

£191 £190 £173  10 

£194 £189 £172  10 

28'9-29'3 15'6-15'9 13/1-13'3 

£33  10...  £21  15—222 £20  2/8 

£33-..  £41—241  10 £21  7/8 

£16  10, £12  5 £7  10 

nom. £83— £85 £81— £85 

nom- £74-£76  £27  10— £29  10 

nom-i ""n  18/lOi 

32'6 22  6 13/8 


129.3?8 

£6  10 

£63  7/8 

21.734^ 35.125 

£190. 
£189. 


6  lOi 6  li U'lli 

£4...  £2  2  6— £2  5  ...  £2  2/6— £2  6 

1/9—110 2  1 1/10— 2'0 

£36  10 £27  10  £27  2'6-£27  10 

53  6 23  0 1610i 

14  6—15  0 13 '6—14  0 3/2— 3'8 

£44  7/6 £33 £26 

79  6 54  0 50'3 

..  £58-£58  10 £56 £47— £48 

£47  10...  £35  10— £37 £38 

-'10 -181 -/8 

£55— £56 £39 £34  5 

£37 £23  2  8 £25  15 

49  0 39/0— 41  0 32'9— 34'3 

47  0 42/0 32/li 

"'•^; 53  6 50'9 

3,'2l 2/5i 3'0 

3/7-3, 7i| 2/41-2/41 2/4i 

"  ,18.350 11,610 10.712 

92  0-93/0 62/0 71  0—72/0 


-/7-76 . 
-/ll-4t . 
-/8-53. 


-/517.... 
-690.... 
-5-67.... 


-/8'45 

„„„     -/7-I8 

}}„90'- 8-85C. 13.200. 

880.480 1,320,950 1,195,770 

•  „  £75 £35 £28 

•  £47  5 £32  10 £26 

•£56  10 £37 £26  10 

--  £34 £21 £31  10 

- ------ ,  -",£32 £19 £26  10 

Silk- Blue  Elephant lb- 1 14  6 9  71 11'6— 11'9 

Wool— Ft.  Philip  unwashed  av.lb,  1/3— 1,'4 l/Ol- I'l...       -/llf- I'O 

—  Lincoln  Half  Hogs     ...lb    1/81 1/5V i/qJ-_x/ij 

Hides— Ene.  Or.  best  65Ib.  up.  Ih   -/9l' -/8l — 

Leather-Dressing  Hides ih.! 2/1— 2,'7' 2/1—2/7 1/5-1/9 


VBG.  FOOD.  CORV.  fee. 
Wheat— Vla.sup-  D.S.  Mar.  6  bus. 


—  Red.  price,  N.T.  601b    ...bushel  124i 

—  English  O(ijfS^aver.4«01b.  q'    59  4 

FlOUP— To-.vn  H'holls.offic-12801b    54  0 

Barley- Eng.  <7iu.,aver.400  Ib.q.    55  7 

Oats— Eng.  (Mi.,aver,3121b.  ..ur    32  4 

Maize— S.T.  -(new  bushel)  561b   8U'' 


72,003.000 49.732.000 60.658,000 


166c, 
55  U. 

52  0. 

34  6. 

318. 
79ic. . 


106c. 
31/5 
30/0 
26 '2 
18'9 


—  Amer.  mi.ied,Llverpool  ..1001b    ...  10/lli— 11/0 7/101 6/9 

-La  Plata    4801b.  qr  ' 510 36  3 24/0 

Potatoes-Kents  ton...    9!)'0— lOO'O 85  0-90  0 65'0 

Riee— Imports  since  Jan.  1... tons  3.178 5.429 1.153 

—  DeUveriesdo tons  1 12,828 5,621 2.241 

—  Stock   tons! 10.270 6.848 3.612 

—  Price.  Basseln owt- j 19  0 16'6...    7'lOi— 8  It 

Taploea-Pearl, medium     ..cwt.  | 24'0— 27/0 16  0 13/6—17/6 

Hav-Best... 2,0161b.  load  I...  125/0—135/0  ...    90  0—102  6 72  6— 80/0 

Hops-EngUsh  owt.  £7— £7  10. ..£4  15-£5  10 £7— £8  10 

ANIMAL  FOOD.  ,  ' 

Bgef—Ars-en.  chilled  hndqrs.  81b    5  4—5  7. 

_  Scotch  sides 81b  ] 5  8—5/10. 


..81b 


—  English   

Mutton— Scotch 81b. 

—  English  wethers 81b 

New  Zealand  frozen 81b 

PoPk— Bnelish  81b. 

Baeon -Irish  cwt 

_  Danish  owt 

Hams— Amer.  long  cot   cwt 

shortcut     cwt 

Lapd— Amer.  pails   owt 

Butter- Danish.- cwt.  . 

_  Siberian owt. 

_  French ow* 

_  New  Zealand  owt. 

_  Australian    cwt. 

Cheese— Canadian    cwt. 

_  New  Zealand  (wbite)    cwt. 

SUGAR,  COFFEE,  TEA,   &c. 
Suffar — Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—^  Stock     tons 

—  Price,  Java,  96°  Pol owt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1  cwt. 

Coffee — Imports  since  Jan.1  tons 
Home  consumption  do.   ...tons 

—  Exports  do tons 

_  Stock tons 

— .  Price  CostaRica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

jea— Imports. ..(for2months)  lb. 

—  Home  consumption    do lb. 

_  Exports    40 lb. 

_  Stock.  Feb.  29 lb 

—  Price,Indian,Pek.Soog.good  lb 

Ceylon,  Pek.,Soug.  CJrd.  ..Ib. 

Common  Congou... 


5  7-5  10. 
68-7  0. 
6/4— 6'8 . 

5'3. 

-  6'4-6'8. 


5/5. 
5/2. 
6/7. 


3/2-3'8 
4'4— 4/10 
4'0— 4'5 
5'8-6.'0 

5'5 4'8— 5'2 

3'il 3  10-4'2 

5'8 4'4— 4'10 

96  0—105  0 78  0—850 70  0—82/0 

94  0—102  0 72  0—81  0 62  0—72  0 

..  80  0—85  0 63  0—63  0 66  0— 73  0 

..  82  0—84  0 62  0—64  0 66  0— 68'0 

..  66  9—67  0 55  0—56  0 54  0— 55'0 

180  0-134  0...  144  0-147  0  ...  120  0—123/0 
..  100  0—134  0  ...  124  0—131  0  ...  104  0— llO'O 
..  154  0—160  0  ...  120  0—134  0  ...  1020— 130'0 
..  152  0—163  0  ...  136  0—140  0  ...  103  0— U4'0 
..  146  0-162  0  ...  132  0—140  0  ...  100  0—1140 

..  102  0—104  0 92  0—98  0 67  0—71/0 

..  100,0—102  0 92  0—93  0 61  0—63/0 


tofin 


93.442 139.835 121.709 

94.383 149-338 130.678 

31.876 220,658 105,568 

.     24  0 17  6 10/3 

.    nom....    22  11—22  3 13;'0— 14'6 

.     42'6 310 17/9 

.    6.841 10.278 11.628 

.    4-635 3.758 2,617 

.    6,291 4.394 3.492 

28.877 15.251 16.025 

"  -66  0 80  0—89  6 800— 83'0 

44  3 40  0 41'10i 

57.2i!1.760...  78.234.263...  52.828-051 
70.205.152...  57,323.994...  52.752-098 
11,751.330...  11.954.416...  8-311-787 
122.314-000...    122,200.000...    127,763,000 

-/m -/loi -/8f 

-not -/loi -/8| 

■!3i -/St  • 


710- 


='^'- 1 85'0-87/0 81  0-83  6 82'6-63/l8 
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Yin.— TRAFFIC     RECEIPTS. 


Oompany.  i  Week  to 
BeL¥ O.  Down  Mnr.  3 
OorkBaniS.C.  Mil 
Dublin  i  8.E.  Mai 
Gt.  Northern  ^fai 
Ot.8.4We8tern  Mai 
Mid.  at.  West.  Mai 


IRISH  RAILWAYS. 

Cross.  r~+or— • 

~£2.760  " 


1  Miles: 

+  or-*| 

il      fin 

— 

103 

— 

160 

— 

661 

— 

1,130 

— 

638 

— 

6180  + 

23.S85  + 

32  041  - 

14,300  + 


16 

66 
346 

2.885 
551 

4,110 


26  484  - 
17,936  + 
45.191  + 
197,875  + 
276046  + 
104,415  + 


361 
186 
3311 
11.325 
11.335 
2.161 


•.•  On  August  5,  1914,  Oovemmmt  ossumed  control  of  raHvays  oj  Great  Britain  under 
worroiK,  rentKoblt  ueeHy,  Utued  in  purmance  o/  Segulaiion  o/  the  Forcet  Act,  1871. 


INDIAN  RAILWAYS. 


Oompsny. 
ABSam  Bengal 
Batsl  Ll^bt  ... 
Beneal  4  N.W. 
Bengal  Dooara 
Beng.  Nagpur 
Bomb.  Baroda 

Bnrma  

East  Indian... 
Qt.  IndlanPen. 
Madras  &  S.M. 
Nlsam'e  Guar. 
Bob.&EamaoD 
South  Indian 
South   Ftmjab 


I  Week  to  | 
Jau.  29 
Feb.  6 
Feb.  6 
Feb.  6 
Feb.         6 


153 
2686 
2  859 
1,342 
2.718 
3112 
3131 

797 

665 
1,7871 

923 


+13     1-31 000 

—  ;  24-700 
+39     4,40860 

—  3C618 
+10  9.77000 
+  2   14  89  000 

—  4-67.448 

—  2438-000 
+131    2554600 

-U     8  80  000 

—  2,69180 
-  6  77  552 
+33i    6.29269 

600.233 


-  8,688  18 
+  1,400  19 
+  32.967  19 
+  2.654  19 
+  1,09-000  45 
+  1,30  000  23 

-  39-260  44 
+  2-21-000  23 
+  4  07-500  22 
+  28-170  19 
+  62  649  18 
+  7,884  19 
+     34156 

+     40,JlB 


COLONIAL  RAILWAYS. 


Company.     iWeek  to  rMlles  l+or-']  Cross    |   j»-or— •    ^Wke 
fiwiTNorthem  Mar.       7     8.270     —       «540  200  +    111500  21 
29    12,921    +602  2.665.000  +    860  000  34 


Can.  Pacific 
Qd.TTunk  Pac.  Feb 
Qrand  Trunk  Mar.  7 
Rrd.  Trunk  W.  VI  ar.  ^ 
Det.  Ord.  Ha.  Mar.  7 
Maahonaland  -M.  of  Dec. 
Mid.  W.  Aust.  M  of  Dec. 
New  OapoCent.  Feb.  6 
Bhodeaia  Bljg.lM.  of  Deo. 


5.217 
21.831 
4.151 
2.759 
2,360 
234 
465 
7,2511 


FOREIGN  RAILWAYS. 


916 
4,008 
336 
189 
751 
277 
205 
1,397 


£5-605  - 
161-177  + 
30  925  + 
11-739  + 
46,626  + 
9  807  - 
1.589  - 
72,861  + 


Total.    . 

Bupoi. 

21-60-582 

8.20  900 

67  85  166 

7  02  046 

3  56  53  932 

3-01-47-000 

1-66  81  980 

4-71 -28-000 

4-3S30  178 

146  34.595 

38  03  062 

12.71-148 

97,94.401 


Total,    j 

]5.365-5m! 

83-605  000 

121-653 

1,483  012 

315054 

109-226 

147,181 

40540 

8-152 

217,810 


+or-« 
Bnpees. 

-  1.24767 

-  71-100 

-  26  976 
+  77  936 
+  1705350 
+  31-53  000 
-14  06  688 

-  6  00  000 
+  79  41097 
+  9  86  538 
+  6  64  949 
+  24  988 
+14,14.030 


+or-- 

+  6  279-300 
+  14822000 
+  34-854 
+  267.970 
+  66053 
+  21.091 
+  21-172 

-  14-486 

-  1,482 
+      16,094 


Oompanj.     |  Week  to  , 

Miles., +/-•, 

Cross      1  +or-  • 

Wks 

Total.     1   +or-« 

AleoyiOandla 

Feb.      19 

33    - 

p« 

16  000  + 

2,000 

7 

114000  + 

20500 

Antofagasta  ... 

Mar.        6 

819!   - 

£ 

32.535  + 

8895 

U 

307,375  + 

105  995 

Arauco  

M.  of  Dec- 

64  J    - 

9.975  + 

4.309 

lit 

86  737  + 

882 

Arg.  N.  Bast... 

Mar.        4 

752    — 

£ 

4-876  + 

376 

36 

218-766  + 

61.779 

Arg.  Transand 

Mar.        4 

111     - 

1.650  + 

290 

32-400  - 

2.410 

BoUvar 

M.of  .Tau. 

110    - 

£ 

10  000  + 

3-612 

Vt 

67,723  + 

20,090 

40,761-000+3.728  540 
29.35n.OOO  +  3-156  187 

Paolleta 

M.  of  Dec. 

721|    —    lii  3.050  000  + 

438  843 

12^ 

Mogyana  ... 

Vf  .of  Dec. 

1.131     -    |M  1.742  000  - 

407436 

12f 

23-598-000+1-715  354 

B.A.  &  Pacific 

Mar.       4 

3,538+    IS 

111.000  - 

5  000 

t> 

2-967-000  + 

255  000 

B.A.  Ot.  So... 

Mar.        6 

3.792    —    |« 

144-000  + 

38.000 

36 

3.768  908  + 

602-967 

B.A.    Western 

Mnr.       6 

1.8671+  76  « 

68-000  + 

1-000 

36 

1.800  000  + 

233  000 

Oent.&rventine 

Mar.        4 

3.305'-     2« 

121-300  - 

6.700 

3,909  200  + 

235  000 

Cent.  Druguay 

Mar.        4 

271    -  ;« 

15  844  + 

1395 

435  568  + 

58-659 

„    (E.  Eit.; 

"ar.       4 

311    — 

£ 

5  906  + 

1.527 

36 

140701  + 

17678 

„    (N.  Eit.' 

Mar.        4 

185    - 

2-841 

+ 

1,081 

71.106  + 

12-661 

„    (W.Eit.; 

Mar.       4 

211     - 

£ 

2-415 

+ 

361 

36 

71,206  + 

13,487 

Oolomb.     Nat. 

W.ofJan.l 

88    - 

11.600 

+ 

1.800 

—        1 

OoL  aya.&Na» 

M.  of  Jan.l 

651!    - 

£ 

17127 

+ 

1.057 

Vt 

133-844- 

10076 

Cord.     Central 

Mar.        4 

1,186 

— 

£ 

28-600 

— 

1650 

36 

1,029-800  - 

153615 

Cuban  Central 

Mar.        4, 

,354 

+  1 

27-369 

+ 

4.201 

36 

440  449  + 

100-706 

Dorada  Ext-... 

M.of  Feb. 

71 

£ 

7-500 

2t 

14-500;  + 

1-lCO 

EgvptlanDelta 

Fob.       10 

616 

— 

£ 

7-017 

+ 

1.169 

164-731- 

6-P46 

Entre  RIos   ... 

M.,r.         4' 

73r 

— 

14400 

+ 

3-000 

401-800  + 

96-300 

Gt.  8.  of  Spain 

Feb.      12 

1114 

— 

I's 

51.694 

— 

13904 

6 

348-796  + 

23-596 

Gt.   W.   Brazil 

1,01C 

— 

£ 

11.700 

— 

1.200 

9 

107-200  - 

21-900 

La  Oualra&Ca. 

M.of  Feli.| 

23     - 

£ 

10260 

+ 

3.000 

?A 

18-500  + 

3.760 

Leopoldlna   ... 

Mar.        4 

1,823+  37  « 

25,102 

— 

3.974 

9 

220  602  - 

80,428 

ManlU  North 

VI  ar.        4 

315+     2£ 

5974 

— 

685 

9 

60-488  + 

3.493 

„     South 

Mar.        4 

269  +  34  « 

3-104 

— 

645 

9 

31  322  - 

7.483 

Mid.    Uruguay 

M.ofJaii., 

319     - 

£ 

8  575 

— 

3  258 

7t 

69  379  + 

4.881 

Nltratef2wks.) 

Feb.       29 

366    - 

25.935 

+ 

19.718 

S 

113,206  + 

84.617 

N.W.  Drugoay 

M.of  Feb.l 

113     - 

» 

18-500 

— 

1-247 

8t 

175.397,+ 

20  032 

ParaguayCent. 

Mar.        4 

256     - 

e 

429-000 

+ 

146-000 

36 

16-223  000+6-891.000 

Peruvian  Corp 

1,059    - 

d 

775  700 

+ 

251-489 

«+ 

6.319.177  + 

936-114 

Puerto  Oabello 

M.of Jan  1 

241    — 

i 

3-300 

— 

192 

tt 

Salvador   

Var.        4 

100    - 

t 

36  000 

+ 

4C00 

Sfi 

876-320  + 

56764 

Ban  Paolo 

Feb.      27, 

\m 

— 

B 

21656 

— 

4.428 

H 

216  449  - 

46.490 

184 
681 

17-722 
60-829 

+ 
+ 

11.962 
7,664 

8t 
.36 

142-254  + 
1.226  6171  + 

43-591 
277.119 

n.   of   Havana 

Mar.        4 

_ 

£ 

UrugJ^orthem 

M.of  Jan.l 

73 

— 

B 

1-489 

456 

7t 

12.1901  + 

2-116 

Vlar.        4, 

147 

— 

B 

6-818 

+ 

1,078 

36 

187,013j+ 

7,636 

Ztfn  &  Hlva.1 

M.  of  Jan.l 

m 

— 

£ 

11,494 

+ 

4.700 

It 

TRAMWAYS. 


Oompsay.      j  Wk.cnd'd|Mllee.  |+or-|   Cross     I  +or— • 


Anglo-Argentine  Mar.        4 
Aocklaod(4wks)  Jan.        I4 

ttaliruTracfo    M  of  I>!c.| 
rlnbane  Eltrlc  M.  of  Feb. 
Briiitol Mar.  3 


ItV 


30 
31 
242 
351 
423t 


+2U  £    60  023  +    8,133      9         465  264  +         467 
(-     11  £     22  868+       704    28  148.708+       1.612 

8.627  000+616.510    I2t   77,113-110+3.761632 


—  £     30  320+  3,730      2f 

—  £       8  691  +  10      9 
+  6J  »  603  667  -  70  398     6T 

—  1 1'    70  966+  14,082 

—  £  20-223+  461 
1-685  -  237 
1-190  +  40 
5.584  +  182 


7t 


—     £ 


62,600  +  6,390 

82,886  +  7  395 

3240.146-  758  753 

6.23.908  +  41.635 

126721  +  9-161 

4  426+  1,7(0 

11-096+  78 

62-641  + 


4.068 


-      »  482.315  +  20,627    1 1 1     5,054  636  +    115,208 


6579  - 
33420  + 
18,226  + 


979 
1.598 
3,501 


BrltWiOolumbla  M.  of  De 

Calcutta  vtar.         4' 

Cape   Electric...  M.  of  .Ian  | 

Oarth.  *  Herr...  M.  of  Feb 

Cork   Electric...  Mar.        2        8i 

DobllB     United  Mar.         3      54! 

Havana  Electric  M.of  Nov. I      — 

Isle    of    Thaoet  Mnr  4      I3( 

Kalgoorlle  M.  of  Dec. I     20J 

Lanarkshire  ...  Mnr.  2'  28t 
I.lm.i  LsctlVin,  M  of  Jan  I  — 
Madnu  Electric  Feb  Ig  — 
Manila    Electric  M.  of  Dec. I     — 

Provincial   vlar.         4     2H 

Rangoon  Rl'ctm  '  M.  of  Jan  I  25 
U.otMontevldeo  M.  of  Feb.  gQ 
Torka^w. Riding  M.ir.  6'  244i 
(a)  Net  eamlnirs  after  tale.. 
dolUn>.  (rf)  ririivlan  oolea.  {,•)  Data  compllid  by  Aw  Tork  Ccmmtreial  and  Financial 
ChronltXr  covering  248  437  mllei  of  road.  (/)  Aggregate  of  N.T.  ChronieU'i  monthly 
oompUaUow.  (M)  UilreU.  (•)  Compared  with  previous  year,  (t)  Months.  (Jl)  Track 
mlloi.    (11)  Includes  Dot.,  Gd.  Havun  &  Milwaukee  Ry.     (J)  No.  of  cars. 


-  4   £  219- 

—  £  3  018  + 

—  £  2-065  + 

—  £  34.014  + 

—  |H  29-860  + 

—  l£  141-350  + 

—  £  1-91H- 

—  £  4-763  + 

—  £  32-602  + 

—  £  1.561  + 
(b)  Net 


21  22 

113  12t 

430  9 

971  It 

2.430  6 

8,860  12t 

23  22 

74  It 

2.494  4t 

167  10 

ings  before  taxes. 


96.243+     11.427 

1.495  534-    108031 

46,430+       3,262 


(r)  Paraguayan  paper 


CROSS   AND   NET   RECEIPTS   OF   AMERICAN    RAILWAYS. 


I  ^f^. 


Jan. 

to      Jan. 

Jan. 

to      Jan, 

Jan. 

to      Jan. 

Jan. 

to     Jan. 

Jau. 

to     Jan. 

Jau. 

to      Jan. 

Jan. 

to     Jan 

Jan. 

to      Jan, 

Jau. 

to     Jan. 

Jan. 

to     Jan. 

Dec. 

to     Dec. 

Jan. 

to     Jan. 

Jan. 

to     Jan. 

Deo. 

to     Deo. 

Deo. 

to     Deo. 

Jan. 

to     Dec. 

Deo. 

to     Dec. 

Dec. 

to     Dec 

Jan. 

to      Dec. 


Company. 

476  Cos.  (OOO's  omitt<Mi) 

8  mol- 

Alabama  Gt.  Sonthem  b 

7  mot. 

Ala.New  Or.  Tei.&  Pac. : 

Ala.  ti  Vlcksburg  ...  a 

7  mot. 

New  Orleans  &  N.E.  a 

7  mo». 

Vloks.  Shrerve.  &  Pac.  a 

7  mo8. 

Atchison,  Top.  &  S.Fe.  a 

7  mot. 

Atlantic  Coast  Line...  a 

7  fno». 

Baltimore  &  Ohio b 

7  mot. 
Canadian  Northern   ...  b 

Canadian    Pacific b 

7  mot. 
Chesapeake  &  Ohio  ...  b 

7f7;oJ. 
Chicago  &  N.  Western. ..a 

7  mot. 
Ohlc.  Burl.  &  Qulucy..  b 

%mot. 
Chicago  Great  Western  b 

7  mot. 
Ohie.  Mil.  &  St.  Paul. ..a 

7  mot. 
Chlo.Rock  L  &  Pacinc.a 

Ob.St.F.Min.  &  Omaba  a 

6  mot. 

Cley.  Oln.  Ohio.  &  St.L.  a 

12  fw.. 

Colorado  &  Southern...  a 

6  mot. 
Cnba  Railroad  b 

8  mot. 
Delaware  &  Hudson...  a 

12  mo.. 
Denver  &  Rio  Gran  io...a 

7  mat. 
Erie  Railroad a 

12  mot.  I   ,„      I 
Grand  Trunk  Railway^  a     ja,,. 

Grand  Trunk  Western   a     jan. 


Great  Northern a 

7  mot. 
Hock'Dg  Valley b 

6  mot. 
Illinois  Central  a 

7  mot. 
Kansas  City  Southern    a 

Tmoi. 
Lehigh  Vallsy   a 

Tmot. 
Lonlsvllle  &  Nashville    a 

7  mo.. 
Michigan  Central a 

12  mo.. 
Mln.  St.  P.  (Roo)  Systema 

8  mot. 
Misfl.  Kansas  &  Texas. ..b 

8  mo.. 
Ml360url  Pacific a 

7  mo.. 

New  York  Central a 

12  mo.. 
N.YJJ.  Haven  &  Hart,  a 

N.Y.Ontario  &  Western  a 
7  mo.. 

Norfolk  &  Western a 

7  mo.. 

Northam  Psolflc a 

7  mo.. 
Psnnsylvanla  System  : 

B.  of  Pittsburg a 

12  mo.. 

W.  ol  PIttiburg a 

12  mo.. 

Pitts.  O.C.  *  St  Loul-    a 

12  mot. 

Phlla.  Si  Reading  Rv....  b 

7  mo: 

Fhila.  ft  B.  Coal  &  Iron  b 

7  mo.. 

St.  L.  ft  San  FranrLscu   a 

6  mot. 

Seaboard  Air  T^ine a 

6  <•«>•. 

Southern  Pacific a 

imot. 


PerlotI,     _ 

Deo.  (el 


Gross 


+  or  -• 


,-.  »296,202  +'     J62.439; 

Deo.(/)     1,760.194  + Jgl.lITi 

Jan.  456.000+      101,000 

10     Jan.l  3,166,000+       365,000 


Ne* I  +  01  :•- 

J105.879+"  |«2 
642.331  +  1  g} 
126.000+    ^  0^ 


Soutbsre 

7  mot. 
Union  Pacific a 

7  mo.. 
Wabalh   b 

7  mo.. 

Westers  Fsolflo b 

6  mor. 


Jan. 

In     Jan. 

Dec.         I 

to     Dee. 

Dec. 

to      Dec. 

Jan. 

Jan.  '1 
to  Jan.' 
Jan.  j 
to  Jan., 
Jan. 

to  Jan. 
Dec.  I 
to     Dec.l 


147.000  +  30  000 

99<l.000  +  74.000 

319-000  +  22-000 

2,2i!<.000  +  145.000 

136.000  +  37,000 

9S3.000  +  122.000 

9.654.000+  831000 

76.614.000  +  6,711.000 

3-076.000  +  432  000 

18.463.000  +  832.000 

8-444  000+  1.968-000 

64.4SS.0n0  +10,860.000 

2-086  800  +  647-4)0 

12,736.100  +  4.6XO.f'>1 

8,689.000  +  2,480  000 

7S,0.i9,000  +13.012.000 

4.063000  +  911.000 

27  700,000  +  S.05V.0O0 

8  702.000  +  384-000 
S3  170.000  +  ■i.3if, 000 

8.927.000+  1.197.000 

62,259.000  +  2,461.000 

1,226.000  +  83.000 

8.810.0110  +  282.000 

7.615.000  +  949.000 

62,048.000  +  6.561,000 

6.368  000  +  766  000, 

36  93'>.0OO+  280.000, 

1.735.000  +  263-000 

9  951.000+  359.0001 
3.4R3.000  +  680  OOOi 

38,364,000  +  2,99^.000' 

1,549.000  +  2O5-OOOI 

8,303,000  +  672.000 

613.000+  110-000 

2,541,000  +  634.000 

2.140.000  +  656.000; 

23,731,000+  1,066.000 

1.725.000  +  242.000 

15.237,000  +  l,ii6.000: 

6-716.000  +  1,136.000 

66.436.000  +  6.777.000: 

£733.200  +  £147,350, 


920,000  + 

29.000' 

206,000 

61.000 

551,000 

21.000 

198.000 

2.383,000 

25,059000 

938  000 

4.531,000 

2.049.000 

20,2i0,000 

255  400 

3.925.900 

2.080000 

31,7t3.000 

1.323,000 

9.no.ooo 

1,485-000 

14.815.000 

4-061.000 

22,060.000 

361000 

2.514.000 

1,580.000 

20.612,000 

1.640.000 

7,6O.',.000 

698.000 

2,977.000 

866000 

9,3!S.000 

617,000 

2,783.000 

247000 

1,111,000, 

722,000 

S,9t5.000. 
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with  strict  Government  supervision. 
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TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 


mt  Mattel 

LONDON,  SATURDAY,  MARCH  11,  1916. 

THE  BATTLE  OF  VERDUN. 

The  Russian  successes  in  the  Caucasus  follow  one 
another  with  almost  bewildering  rapidity,  and  are 
making  the  prospects  of  Turkey  almost  desperate. 
The  British  relieving  force  in  Mesopotamia,  more- 
over, has  advanced  upon  the  beleaguering  strong  posi 
tion  taken  up  by  the  Turks ;  and  though  up  to  the 
present  it  has  failed  to  dislodge  the  enemy,  it  is  to 
be  hoped  that  that  result  is  postponed  only  for  a 
short  time.  These  events,  though  very  satisfactory 
in  themselves,  are,  after  all,  small  matters  compared 
with  the  terrible  struggle  that  is  being  fought  out 
before  Verdun.  We  shall  not  venture  upon  anything 
in  the  nature  of  prediction  respecting  its  result, 
firstly,  because  prediction  is  always  vain;  and, 
secondly,  because  the  great  General  Staffs  of  the  two 
contending  Powers  take  very  good  care  that  every- 
thing material  in  their  plans  shall  be  kept  secret.  We 
believe  that  we  shall  be  doing  better  service  to  oiu' 
readers  if  we  set  before  them  as  briefly  and  as  clearly 
as  we  can  the  case  of  the  two  contending  States  as  it 
IB  put  before  the  world  by  their  spokesmen.     To  begin 


with  the  assailants,  the  Germans  tell  us  that  at  the 
beginning  of  the  War  their  great  General  Staff  was 
convinced  that  superior  numbers  would  carry  every- 
thing before  them.  Consequently,  in  the  great  on- 
rush of  superior  numbers  they  put  their  trust.  Even 
tlie  success  of  the  British  and  French  in  stopping  that 
onrush  at  the  Marne,  and  forcing  back  the  assailants 
for  a  considerable  distance,  did  not  quite  convert  the 
German  General  Staff  from  its  former  beliefs.  On 
the  contrary,  it  tried  practically  the  same  method  iu 
I'oland.  But  though  they  compelled  the  Russians  to 
evacuate  that  country,  they  failed  utterly  to  compel 
their  antagonists  to  fight  a  decisive  battle.  Thus, 
having  failed  to  break  a  single  Eussian  army,  and 
finding  themselves  forced  to  dig  themselves  into 
trenches  in  France  and  Flanders,  so  as  to  hold  wha': 
they  had  gained  at  the  first  onrush,  they  recognised 
that  they  had  been  completely  mistaken  in  their 
original  notions,  and  that  if  they  were  to  win,  it  must 
be  by  bringing  to  bear  upon  their  antagonists  the  most 
powerful  artillery  tliat  could  be  produced.  Accord- 
ingly, for  many  months  now — in  fact,  since  the 
Battle  of  the  Marne — they  have  been  constructing 
the  most  powerful  artillery  the  world  has  ever  seen ; 
and,  having  supplied  themselves  with  what  they  con- 
ceived to  be  an  adequate  quantity,  they  have  put 
their  fortunes  to  the  test  once  more  Ijefore  Verdun. 
So  far  this  great  artillery  has  served  them  to  little 
letter  purpose  than  did  superior  numbers  in  the  two 
former  cases. 

Turning  now  to  the  French  view  of  the  matter,  they 
from  the  very  outset  recognised  that,  largely  owing 
to  the  very  short  tenure  of  office  by  successive  Govern- 
ments during  the  whole  Republican  time,  they  were 
utterly  unprepared  when  the  War  was  suddenly 
sprung  upon  them.  Therefore  they  were  incapable 
of  trusting  to  supeiior  numbers,  even  if  such  were 
available  for  them.  Consequently,  they  had  to  employ 
a.  very  large  proportion  of  the  men  of  fightmg  age 
iu  turning  out  munitions  of  war  of  all  kinds,  and  even 
food  and  clothing.  This  state  of  things  was  attended 
by  both  inconvenience  and  advantage.  The  incon- 
venience was  that  France  never,  up  to  the  present 
moment,  has  been  able  to  bring  an  overwhelming  force 
against  the  invader.  The  advantage  has  been  that 
l°rance,  which  was  utterly  unprepared  at  the 
beginning,  is  now  exceedingly  well  prepared ;  that  her 
artillery  is  perfectly  capable  of  holding  its  own  against 
the  enemy;  and  that  her  soldiers  are  filled  with  a 
confidence  in  themselves  and  in  their  leaders  which 
has  not  been  seen  since  Waterloo.  Thus,  Germany 
lias  been  compelled  in  the  course  of  the  War  to  com- 
pletely change  her  strategic  policy;  while  France, 
owing  to  the  circumstances  referred  to,  has  provided 
herself  with  munitions  with  a  Rapidity  and  to  an  extent 
that  would  have  seemed  incredible  when  the  conflict 
beo-an.  The  Germans  have  increased  their  own  diffi- 
culties by  plunging  into  a  number  of  subsidiary 
adventures  which,  to  their  eyes  at  least,  promised  gi-eat 
advantages,  but  which  now  threaten  to  involve  them 
in  unnecessary  disaster.  They  have  wasted  a  great 
deal  of  money,  munitions,  and  other  supplies  in  brib- 
ing Allies  like  Turkey  and  Bulgaria;  and  they  have 
frittered  away  their  unquestioned  superiority  in 
numbers  by  undertaking  at  one  and  the  same  time  a 
campaign  to  subdue  and  occupy  France;  another  to 
wrest  Poland  from  the  Russians ;  and  an  incipient  one 
for  extending  their  communications  to  the  Persian 
Gulf  and  to  India.  The  Germans  have,  in  the  course 
of  the  War,  displayed  the  same  incapacity  to  under- 
stand the  Powers  they  attacked  that  they  exhibited  in 
suddenly  forcing  a  desperate  conflict  upon  so  many 
first-rate  Powers.  Unquestionably,  they  have  shown 
that,  during  the  long  period  that  has  elapsed  since  the 
war 'of  1870,  they  have  exercised  extraordinary  skill 
in  creating  a  very  efficient  military  machine  and  in 
supplying  it  with  "the  very  greatest  means  of  destruc- 
tion  "that    ever    have   been    seen.     But    they    have 
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betrayed  during  the  nineteen  months  and  more  that 
the  War  has  now  lasted  not  merely  an  incapacity  to 
understand  other  peoples,  but  a  poverty  of  military 
skill  which  for  a  nation  which  set  itself  to  conquer  the 
dominions  of  the  world  is  not  a  little  amazing.  During 
the  whole  War,  extended  as  it  has  been  over  so  vast 
an  area,  not  a  single  leader  of  real  capacity  has  been 
produced.  The  men  have  shown  great  valour,  great 
patriotism,  and  wonderful  perseverance.  But  the 
General  Staff  and  the  generals  have  left  a  very  gi'eat 
deal  to  be  desired. 

Coming  back  now  to  the  Verdun  stiaiggle,  it  is 
notorious  that  Germany  called  up  for  the  purpose  of 
carrying  it  through  a  very  large  proportion  of  her 
remaining  reserves ;  that  she  withdrew  troops  not  only 
from  the  Balkans,  but  even  from  Poland;  and  that, 
therefore,  it  is  essential  to  her  to  win  at  Verdun,  else 
the  consequences  will  be  grave  indeed.  It  is  generally 
assumed,  whether  correctly  or  not,  that  Gennany  has 
kept  since  the  beginning  of  the  War  about  a  million 
and  a  half  of  men  in  France  and  Flanders,  and  that 
she  has  increased  that  force  bv  the  means  referred 
to  to  the  extent  -of  from  300,000"to  900,000  men.  The 
actual  numbers  are  unknown,  and  the  estimates,  it 
will  be  seen,  vary  very  greatly.  Even  if  we  assume 
that  there  are  1,500,000  Germans  facing  the  French 
and  the  British  along  the  very  extensive  line  of  about 
500  miles  which  they  have  to  hold  in  France  and 
Flanders;  if  we  assume,  further,  that  all  the  neces- 
sary men  for  keeping  up  communications  and  garri- 
sonmg  Belgiimi  are  in  their  places ;  and  if  we  assume, 
lastly,  that  the  force  attacking  Verdun  is  not  less  than 
300,000  men,  then  we  find  that  outside  the  line  of 
about  30  miles  which  the  force  attacking  Verdun  has 
to  take  care  of  there  remain  about  470  miles  which 
the  German  Army  has  to  hold  against  all  possible 
attacks  from  French,  British,  and  Belgians.  Assum- 
ing that  there  are  1,500,000  Germans,  apart  from 
those  assailing  Verdun,  that  would  give,  in  round 
figures,  about  3,200  men  to  the  mile  ;  and,  dividing  the 
mile  by  1,760,  it  would  give  fewer  than  two  to  every 
yard.  It  will  be  obseiTed  that  the  Germans,  on  this 
calculation,  are  running  extraordinary  risks.  We  may, 
of  course,  be  allowing  too  few  men  to  the  Germans. 
There  may  be  half  a  million  more.  But  even  so  it  is 
clear  that  the  Germans  are  taking  extraordinary  risks. 
For  it  is  certain  that  the  French  in  France  number 
not  fewer  than  two  millions  of  men.  It  will  be  recol- 
lected that  before  the  War  broke  out  it  was  ofBcially 
estimated  by  France  herself  that  she  could  call  up 
to  the  Colours  altogether  four  millions  of  men.  There- 
fore, in  fixing  the  number  actually  with  the  Colours 
at  present  at  only  half  that  number,  we  are  allowing 
two  millions  of  possible  soldiers  for  employment  in 
the  mines  and  the  factories.  Clearly,  then,  France 
has  nearly  as  many  nien  in  the  fighting-line  as  Ger- 
many. In  addition  to  this,  it  will  be  recollected  that 
Mr.  .'Vsquith  stated  not  many  weeks  ago  that  the 
British  forces  in  France  and  Flanders  now  are  ten 
times  the  number  of  the  Expeditionary  Force ;  and 
Mr.  Balfour,  in  his  Navy  Estimates  speech  on  Tues- 
day, told  us  that  the  Expeditionary  Force  was  between 
150,000  and  160,000  men.  Even  if  we  take  the  lower 
figure,  it  follows  that  (here  are  about  a  million  and 
a  half  of  British  to  be  added  to  the  two  millions  oi 
French,  or  even,  if  you  choose,  the  million  and  a  half 
of  French.  Therefore  it  will  be  seen  that  the  British 
and  French  combined  greatly  outnumber  the  enemy 
in  France  and  Belgium — that  is  to  say,  in  the  special 
field  where  the  enemy  has  selected  to  try  his  fortunes. 
Moreover,  the  spirit  of  the  French  is  as  good,  to  say 
the  least,  as  that  of  the  Germans.  The  French  artil- 
lery appears  to  be  equally  powerful.  The  French 
gunners  seem  to  l)e  equally  skilful.  And,  in  addition 
to  all  that,  there  are  one  and  a  half  millions,  or  some- 
thing approaching  that  figure,  of  British  who  can  lx> 
brought  into  the  fray  whenever  the  moment  is  thought 
favourable. 


THE  DEPRECIATION  OF  THE  MARK. 

When  Gennany  declared  war  upon  tlie  greatest  Powers 
of  Europe,  without  provocation  and  witliout  justifica- 
tion of  any  kind,  she  deemed  it  prudent  to  forbid  her 
bankers  to  cash  notes,  or  even  to  give  actual  cash  to 
their  customers ;  for,  in  effect,  that  was  what  the  sus- 
pension of  specie  payments  came  to.  Moreover,  she 
called  into  existence  a  i  umber  of  new  note-issuing 
banks,  which,  like  those  previously  existing,  were  not 
to  pay  in  gold.  And  she  followed  up  this  measure 
by  extracting  from  her  nationals  all  the  gold  coin 
they  had  in  their  possession.  Thus  she  accumulated 
a  very  large  amount  of  gold ;  and  she  trusted  that 
her  credit  would  suffice  to  enable  her  traders  to  buy 
through  neutrals  as  much  provisions  of  eveiy  kind  as 
might  be  required.  The  British  blockade,  of  course, 
limited  very  gi-eatly  the  power  of  neutrals  to  furnish 
the  supplies.  But,  so  far  as  they  were  in  a  position 
to  go  on  furnishing  them,  neutral  traders  have  con- 
tinued to  sell  to  Germany  upon  a  large  scale. 
In  the  beginning  neu.trals  were  so  impressed  with  the 
belief  in  the  invincibility  of  the  German  Army  that 
they  consented  to  sell  to  their  German  customers  on 
exceedingly  favourable  terms  to  the  latter.  But  when 
it  was  found  that  the  rush  upon  Paris  failed,  and  that 
the  German  Army  was  tlu'own  back  from  the  Mame 
and  was  compelled  to  dig  itself  into  great  trenches 
cut  across  the  whole  breadth  of  France,  doubts  began 
to  arise  amongst  neutrals  as  to  whether  the  credit  of 
Gennany  was  quite  as  good  in  reality  -as  they  had 
assumed  it  to  be.  Those  doubts  were  greatly  heightened 
when  the  British  Navy  swept  the  German  commerce- 
destroyers  from  the  seas,  and  when  the  British 
blockade  made  it  more  difficult,  and  therefore  more 
expensive,  to  go  on  supplying  Gennany  with  what  she 
required.  Consequently,  there  began  w-hat  is  called 
the  depreciation  of  the  mark,  a  technical  plu-ase  which 
simply  means  that  sellers  fixing  the  prices  of  their 
commodities  in  gold  insisted  upon  receiving  from 
Gennan  buyers  a  larger  number  of  German  notes  for 
the  fixed  amount  of  actual  gold  at  which  they  were 
willing  to  sell.  The  uncertainty  as  to  the  worth  of 
(iermany's  credit  has  gone  on  increasing.  Firet 
there  was  an  inclination  to  think  that  when  the  German 
Army  compelled  that  of  Eussia  to  evacuate  Poland 
the  War  would  speedily  end,  and  the  credit  of  the 
victors  would  rise.  But  when  it  was  discovered  that 
the  German  Army  had  failed  to  compel  Eussia  to  fight 
a  decisive  battle;  when,  furthermore,  it  was  found 
that  Eussia,  instead  of  crying  out  for  peace,  was  re- 
solved to  fight  the  struggle  to  the  end ;  and  when, 
lastly,  it  was  discovered  that  not  only  England  and 
the  United  States,  but  even  Eussia's  late  enemy. 
Japan,  were  all  supplying  Eussia  with  munitions  of 
war  in  immense  quantities,  the  doubts  respecting 
Eussia  increased  once  more  and  the  depreciation  of  the 
mark  augmented.  It  is  not  worth  while  to  examine 
what  the  actual  depreciation  amounted  to  at  any  par- 
ticular date,  for  it  has  been  proceeding  as  hostilities 
have  continued.  It  is  increasing  at  the  present  time, 
and  it  will  coniiniie  to  increase.  If,  for  example,  the 
attack  upon  Verdun  should  fail,  it  is  as  certain  as  any- 
thing can  be  that  there  will  be  a  further  fall  in  the 
value  in  gold  of  German  notes.  If,  moreover,  the 
Eussian  victories  in  the  Caucasus  continue,  and  Con- 
stantinople finds  itself  threatened  both  by  land  and  by 
sea  by  great  beleaguering  armies  and  navies,  the  credit 
of  Germany  will  fall  still  further.  And  if,  in  addition, 
the  Eussian  armies,  reorganised  and  supplied 
adequately  with  munitions,  are  able  to  nndpitakc  the 
reconquest  of  Po'aiul.  tlie  credit  O'f  C.ermany  will  fall 
more  and  more. 

From  this  verv  brief  sketcli  of  the  militiUT  historv 
of  Germany  durim,'  the  past  nineteen  months,  it  will 
be  seen  that  the  depreciation  of  the  mark  is  really  n 
measure  of  the  doubts  which  are  growincr  so  rapidly 
in  the  minds  of  neutral  traders  as  to  the  War  prospects 
of  Germany,  and.   consequently,   as  to  her  ability  to 
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pay  her  debts.  If  Germany  were  to  win  a  great  vic- 
tory her  credit  would  at  once  bound  up,  for  her 
creditors  would  again  believe  tliat  her  enemies,  when- 
ever peace  is  made,  would  bo  compelled  to  pay  the 
whole  costs  of  the  War;  whereas  if  the  enemies  of 
Germany  gain  the  upper  hand,  the  universal  con- 
viction will  gradually  come  to  be  that  Germany  will 
be  iTjined,  and  that  her  credit  will  he  worth  little. 
The  facts  being  so,  it  will  be  well  for  our  readers  not 
to  gulp  down  what  is  so  often  asserted  and  so  gene- 
rally believed,  that  the  depreciation  of  the  mark  is 
evidence  that  Germany  is  being  financially  exhausted. 
It  is  quite  possible  that  in  reality  she  is  being  ex- 
hausted, but  it  is  also  possible  that  she  is  still  a  long 
way  from  exhaustion.  The  reader  will  do  well  to 
remember  that  we  are  dependent  upon  neutral  accounts 
for  all  our  infomiation  respecting  Germany,  and  that 
neutrals  have  no  real  means  of  ascert.aining  what  the 
economic  condition  of  Germany  actually  is.  The  man 
who  is  eager  to  make  money  by  selling  to  Germany 
is  very  easily  persuaded  that  Germany  can  afford  to  pay. 
Whereas  the  man  who  all  through  has  made  up  his 
mind  that  Germany  must  lose  is  very  apt  to  think  that 
she  is  practically  beaten  already.  It  will  be  well, 
then,  to  keep  an  open  mind.  We  have  no  means  of  ascer- 
taining what  the  actual  condition  of  Germany  is.  And 
we  are  very  little  better  able  to  judge  either  of  the 
good  faith  or  of  the  full  kno\\  ledge  of  those  who  report 
regarding  Germany  so  very  positively.  The  safest 
coui"se  when  in  doubt  is  to  give  the  enemy  full  credit 
for  common-sense  and  judicious  conduct.  If  we  do 
so,  we  shall  conclude  that  Gemiany  is  not  yet  at  the 
end  of  her  resources,  and,  consequently,  that  she  is 
not  under  the  necessity  to  make  peace  immediately. 
In  other  words,  we  shall  make  up  our  minds  that  the 
War  may  be  more  protracted  than  any  of  us  would 
like  to  believe. 

At  this  point  readers  of  experience  may  argue  with 
themselves  that  Gennany  has  been  maintaining  an 
enormously  costly  war  for  nineteen  months ;  that  she 
has  practically  withdrawn  her  men  of  fighting  age 
from  productive  employment,  and  is  using  them  either 
as  food  for  powder  or  as  producers  for  the  arniy ;  that, 
in  addition,  she  is  financing  such  countries  as  Austria, 
while  she  is  bribing  such  co\mtries  as  Turkey  and 
Bulgaria ;  and  that,  great  as  her  progi'ess  was  during 
last  century,  it  is  incredible  that  she  can  have 
much  left  after  so  reckless  a  course.  We  are 
fully  aware  O'f  the  reasonableness  of  this  contention, 
and  yet,  in  our  desire  to  keep  our  readers  correctly 
informed,  we  would  advise  them  to  distrust  such  an 
argument,  and  to  assume  that  the  enemy  is  not 
actually  mad,  however  misguided  and  mistaken  he  may 
be.  and  that  he  has  not,  therefore,  yet  come  to  the 
end  of  his  resources.  It  is  to  be  recollected  that  in 
his  own  mistaken  policy  he  from  the  veiy  first  took 
precautions  against  early  exhaustion.  As  pointed  out 
above,  he  stopped  the  payment  of  gold.  In  other 
words,  he  has  kept  in  his  own  hands  all  the  gold  that 
was  in  the  country,  and  all  of  it  that  he  could  obtain 
either  from  Allies,  like  Austria,  or  from  neutrals  who 
were  eager  to  do  business  with  him.  Therefore, 
everything  that  he  has  bought  from  neutrals  hitherto 
during  the  War  has  been  paid  for  in  credit  or 
in  securities.  What  the  promises  to  pay  are 
worth  it  is  the  business  of  the  sellers  to  estimate.  Our 
business  is  to  note  facts  and  to  profit  by  them.  It 
may  be  further  objected,  however,  that  Germany  is 
sending  soldiers  to  assist  her  Allies,  and  that  it  is 
incredible  that  she  can  have  bought  the  assistance 
of  both  Turkey  and  Bulgaria  without  paying  hand- 
somely for  the  assistance.  Granted.  But  she  has 
received  the  assistance,  and  most  of  the  payments  she 
has  made  have  been  in  the  form  of  the  loan  of  officers 
and  armies  and  of  ships  like  the  Goeben,  and  of  muni- 
tions of  all  kinds.  In  other  words,  Germany  has  lent 
either  men  or  their  labour.  She  has  parted  with  little 
'^v*"!'  '^^^^^  Consequently,  there  is  nothing  in  what 
she  has  done  so  far  to  prove   exhaustion.       On  the 


contrary,  the  reader  will  do  well  to  remember  that 
in  the  gi-eat  American  Civil  War  the  North  suspended 
specie  payments  almost  at  the  beginning;  that  she 
fought  the  war  with  inconvertible  paper  for  four  years  ; 
and  that  she  did  not  resume  specie  payments  till  five 
years  after  the  war  ended.  Furtliei-more,  he  will  do 
well  to  remember  that  Russia  and  Austria  have  fought 
almost  all  the  wars  of  the  last  century  with  incon- 
vertible paper.  In  addition,  they  should  not  forget 
that  at  the  very  beginning  of  the  great  Revolution  in 
France  the  assignat!;  fell  to  such  a  discount  that  it  has 
been  said  that  it  required  a  cartload  of  assignats  to 
pay  for  a  breakfast.  And  yet  at  one  period  of  that  war 
France  was  the  almost  undisputed  mistress  of  the 
whole  Continent,  while  Russia  was  her  ally.  Lastly, 
it  should  ne\'er  be  forgotten  that  our  own  Government 
in  1797  suspended  the  Bank  Charter  Act;  fought  the 
whole  great  war  aj-'ainst  Napoleon  after  that  till  Water- 
loo; and,  moreover,  did  not  resume  specie  payments  till 
1820 — in  other  words,  for  three-and-twenty  years  after 
the  suspension  of  specie  payments.  It  will  be  seen, 
then,  that  the  policy  of  Germany,  so  far  as  payments 
are  concerned,  does  not  in  the  least  imply  early  bank- 
ruptcy. On  the  contrary,  many  nations  have  fought 
great  wai's  for  a  quarter  of  a  centuiy  with  inconvertible 
paper,  and  have  come  out  victorious  in  the  end.  The 
exhaustion  of  Germany  will  come  fro^m  the  killing  off 
and  the  disabling  of  her  able-bodied  young  men. 
Whether  she  pays  in  paper  or  in  rrold  will  make  ex- 
ceedingly little  difference. 


OUR  FUTURE  FISCAL  POLICY. 

In  the  debate  on  Tlun-sday  on  the  proposed  Fiscal 
Conference  in  Paris  the  Prime  Minister  made  a  state- 
ment which  ought  to  allay  the  fears  of  those  Free 
Traders  who  have  apprehended  that  Free  Trade  is 
endangered.  He  gave  assurance  in  the  clearest 
language  that  the  British  delegates  to  that  Conference 
shall  not  in  any  respect  commit  the  country  to  any 
new  policy.  France  invited  our  Government  to  a  Con- 
ference to  consider  what  ought  to  be  the  policy  of  the 
Entente  Allies  when  peace  is  restored  in  regard  to 
fiscal  matters,  and,  as  Mr.  Asquith  truly  pointed  out, 
it  would  have  been  both  discourteous  and  impolitic  to 
refuse  the  invitation.  But,  while  every  matter  raiseu 
will  be  seriously  and,  it  is  to  be  hoped,  fully  discussed, 
our  representatives  shall  not  commit  us  to  any  new 
course.  Winding  up,  he  said:  "I  can  assure  my 
hon.  friends,  speaking  on  behalf  of  the  Government, 
that  there  need  be  no  fear  in  any  quarter  that  we  are 
going  to  commit  them  or  the  country  prematurely  at 
this  stage  to  measures  which  require  the  most  careful 
consideration,  in  regard  to  which  we  shall  have  to  take 
into  counsel  not  only  our  own  Allies,  but  our  own 
Dominions,  and  which  must  have  far-reaching  results 
and  possibly  tremendous  consequences." 


PROGRESS  IN  RUSSIA. 

M.  Vl-^dimir  N.\bokoff,  the  Editor  of  the  Petrograd 
Retch,  which,  our  readers  will  probably  recollect,  is 
the  organ  of  the  Constitutional  Democrats  in  Russia, 
in  replying  at  a  luncheon  given  by  the  Institute  of 
Journalists  on  Monday,  touched  upon  the  progress 
that  is  being  made  in  Russia  at  present,  and  especially 
made  reference  to  the  meeting  of  the  Duma  the  other 
day,  which  constitutes  an  era  in  Russian  political  his- 
toi-y.  He  went  on  to  say  that  Russian  society  hitherto 
had  been  divided  into  two  great  parties.  The  aristo- 
cracy generally  looked  up  with  hope  and  veneration 
to  Prussia  as  the  mainstay  of  despotism  everywhere, 
and  as  the  sure  supporter  of  the  Reactionary  party 
in  Russia.  On  the  other  hand,  the  Refonn  party  of 
every  shade  of  opinion  dreads  the  influence  of  Prussia, 
and  desires  to  see  Russia  draw  closer  and  closer  to 
England,  in  the  hope  that  British  forms  of  government 
and  British  notions  of  freedom  may  be  adopted.  Of . 
the  former  of  these  classes  he  said  they  "  have  always 
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been  down  on  their  knees  before  what  they  considered 
their  supreme  idol:  Prussian  methods  of  government, 
the  Prussian  way  of  deahng  with  minorities,  Prussian 
contempt  for  higher  ideals,  Prussian  admiration  for 
the  mailed  fist  as  a  supreme  argument,  Prussian  con- 
fidence that  right  had  to  yield  to  might,  and,  above  all, 
the  Prussian  HohenzoUern,  whom  everybody  ought, 
in  their  opinion,  to  consider  as  the  Almighty's  extra- 
ordinary envoy  here  on  earth.  It  is  a  notorious  fact 
that  these  same  people  have  always  loathed  English 
ideas  and  methods,  and  proclaimed  them  as  some- 
thing most  unsound  and  pernicious."  He  went  on  to 
predict  with  confidence  that  the  days  are  past  when 
this  party  can  exercise  real  influence  in  Russia,  and 
he  referred  to  the  meeting  of  the  Duma  as  support 
for  liis  prediction.  "The  visit  of  the  Tsar  to  the 
Duma,"  he  said,  "and  the  words  which  he  was 
pleased  to  speak,  have  confirmed  unwritten  but  morally 
binding  guarantees.  We  undoubtedly  have  before  us 
a  period  of  reconstruction  and  of  reform.  But  this 
period  shall  no  more  be  troubled  by  the  mischief- 
makers  uelonging  to  another,  to  a  darker,  age." 


OUR  TRADE  BALANCE. 

DISTINCT    IMPROVEMENT. 

Wii.\TEVEE  may  have  been  the  cause,  there  was  a 
great  improvement  in  the  country's  trade  balance  in 
February.  The  value  of  the  imports  was  no  more 
than  £'67,348,000,  against  nearly  £75,000,000  in 
January.  If  allowance  be  made  for  the  two  days' 
difference,  there  was  a  falling-off  in  imports  during 
the  month  of  nearly  £3,000,000.  On  the  other  hand, 
our  exj)orts  were  about  the  same  as  in  January,  at 
£36.336,000,  and  our  re-exports  were  also  maintained 
at  £8,530,000.  Consequently,  the  balance  of  imports 
over  exports  for  the  month  was  only  £22,482,000, 
whereas  m  January  it  was  £29,361,000.  There  was 
thus  a  substantial  reduction.  In  comparison  with 
February  of  last  year,  the  growth  of  imports  was 
only  £2,148,000,  or  3.2%,  and  against  tWs  there  was 
an  expansion  in  re-exports  of  £1,720,000,  or  25.2%. 
On  balance,  therefore,  there  was  a  growth  in  imports 
for  consumption  of  only  £427,000,  although  the 
month  contained  an  extra  working  day.  Really  the 
v;due  of  our  imports  was  less  than  in  February  of 
last,  year,  notwithstanding  the  much  higher  prices  now 
ruhrig.  On  the  other  hand,  exports  of  British  goods 
showed  the  substantial  increase  of  £10,159,000,  com- 
j.ared  with  February  of  last  year.  Therefore  the 
trade  balance  in  comparisop  with  last  year  improved 
nearly  £10,000,000  for  the  month.  This  improve- 
ment, it  will  be  realised,  has  come  none  too  soon,  for 
we  have  to  take  into  account  the  much  greater  sums 
which  tlie  (jovernment  have  now  to  remit  abroad  for 
goods  purchased  and  for  the  expense  of  the  armies 
in  various  parts  of  the  world  than  it  had  last  yeai'. 
Taking  into  account  these  Government  payments,  the 
trade  balance  would  seem  to  have  been  just  about 
the  same  as  it  was  last  year.  On  the  other  hand, 
account  lias  to  be  taken  of  the  much  greater 
income  we  are  now  deriving  from  interest  and 
shipping,  and  it  is  probable  that  the  goods  we  are 
exporting  and  the  income  we  are  deriving  from  in- 
terest, freights,  etc.,  is  now  paying  for  tlie  goods  we 
are  buying  abroad  and  the  sums  we  have  to  remit  for 
our  armies.  This,  however,  still  leaves  us  with  the 
problem  of  financing  the  foreign  purchases  of  our 
,\llies  and  Colonies,  which  in  the  current  fiscal  year 
are  estimated  to  be  at  the  rate  of  about  £400,000,000, 
hut  which  in  the  new  fiscal  year  may  be  still  greater. 
It  the  President  of  the  Board  of  Trade  can  succeed  in 
keeping  down  the  nation's  imports  in  the  manner  that 
they  have  been  kept  down  in  February  without  caus- 
ing the  country  to  run  short  of  any  really  necessary 
article  of  import  he  will  perform  a  very  great  service  to 
the  State.  It  will,  of  course,  be  recognised  that  the 
course  of  values  gives  no  indication  of  the  changes  in 
quantities.     In  comparison  with  February  of  last  year 


the  values  of  oiu-  imports  were  slightly  higher ;  but, 
having  regard  to  the  great  rise  in  prices,  coupled  with 
the  rise  in  freiglits,  it  is  evident  that  the  quantities 
imported  have  oeen  reduced  in  a  really  drastic  manner. 
As  regards  food,  there  has  been  no  serious  reduction  in 
quantity;  indeed,  our  grain  and  flour  imports  in  Feb- 
ruary were  very  much  greater  than  they  were  in  Feb- 
ruary 1914  before  the  War.  The  quantity  of  dead 
meat,  however,  has  been  appreciably  reduced,  while 
the  quantities  of  other  important  articles  show  really 
noteworthy  reductions.  Some  indication  is  afforded 
of  the  very  great  reduction  in  the  quantity  of  goods  im- 
ported by  the  fact  that  the  total  tonnage  of  the  vessels 
entering  with  cargo  in  February  of  this  year  was  only 
2,099,000,  whereas  last  year  in  February  it  was 
2,511,000,  and  in  February  1914  no  less  than 
3,330,000.  Thus  there  was  a  reduction  of  16%  in 
the  tonnage  of  the  vessels  that  came  into  our  ports  in 
comparison  with  February  1915,  and  of  no  less  than 
'36%  in  comparison  with  February  1914.  Indeed,  the 
reduction  is  even  greater  than  this,  as  February  of  this 
year  contained  an  extra  day,  equal  to  over  3%.  Great 
exertions  seem  to  have  been  made  to  improve  the  load- 
ing of  the  vessels  that  have  left  British  ports  with 
cargoes,  and  one  of  the  most  noteworthy  features  of 
the  month  is  the  gi-eat  expansion  that  took  place  in 
our  exports  of  textiles  of  all  kinds — cottons,  woollens, 
silk,  jute,  and  linens. 

The  shortage  in  the  supply  of  shipping  at  the 
present  time  is  not  altogether  a  disadvantage,  as  it  is 
obvious  that  if  we  cannot  import  more  than  we  need 
we  cannot  consume  it,  and  we  shall  not  have  to  pay 
for  it.  In  considering  the  value  of  our  imports  at 
the  present  time  in  comparison  with  last  year  it  is 
essential  to  recollect  that  no  inconsiderable  part  of  the 
value  of  the  goods  we  are  receiving  represents  freight. 
Unfortunately,  the  whole  of  the  value  added  to  our 
imports  by  reason  of  the  high  freights  does  not  accnie 
to  Great  Britain,  for  somewhat  more  than  one  in 
every  three  ships  now  coming  to  our  ports  are  foreign 
vessels,  and  therefore  a  substantial  proportion  of  the 
freights  paid  for  the  carriage  of  goods  imported 
accrues  to  foreign  countries.  On  the  other  hand, 
foreign  countries  have  to  pay  the  freight  on  goods 
expoiied,  and  the  income  we  derive  from  carrying  our 
exports  compensates  us  for  the  sums  we  have  to  pay 
to  foreign  countries  for  freight  on  goods  imported. 

There  is  some  discussion  at  the  present  time  as  to 
how  much  should  be  allowed  in  calculating  our  trade 
balance  in  respect  of  goods  imported  in  foreign  vessels. 
We  would  point  out  that  the  value  of  our  imports  in- 
cludes all  charges  paid  in  connection  with  goods  im- 
ported, and  that  whatever  sum  we  have  to  pay  for 
freight,  whether  to  our  own  shipowners  or  to  foreign 
shipowners,  is  already  included  in  the  calculation 
when  we  give  the  value  of  our  imports  as  the  sum 
due  by  us.  On  the  other  hand,  when  we  come  to 
allow  for  the  earnings  of  our  shipping  we  have  to 
include  all  their  earnings,  whether  derived  from 
carrying  goods  imported  or  carrj'ing  goods  exported, 
and  the  amount  of  this  allowance  must  necessarily  be 
the  total  earnings  of  our  shipping,  less  any  payments 
abroad  for  harbour  dues,  repairs,  or  other  purposes. 
Thus,  if  our  trade  throughout  the  year  is  maintained 
at  the  February  level,  we  have  a  balance  of  imports 
over  exports  at'  the  rate  of  £22,500,000  a  month,  or 
at  the  rate  of  about  £270,000,000  a  year.  To  this 
sum,  liowever,  must  be  added  about  £20,000,000  a 
month  for  Government  purchases  and  remittances 
abroad,  which  brings  the  total  excess  of  imports  over 
exports  up  to  some  £500,000,000.  Against  this 
aggregate  has  to  he  placed  our  income  from  interest, 
shipping,  &c.,  and  in  the  aggregate  this  also  now 
amounts  to  about  £500,000,000  a  year,  so  that  the  one 
balances  the  other.  It  must  not,  however,  be  assumed 
that,  hecause  we  allow  for  an  income  of  some 
.£300.000,000  a  year  from  shipping  at  the  present 
time  in  calculating  our  trade  account,  we  receive 
the  whole  of  this  sum  on  freight  account  after  deduct- 
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ing  our  freight  payments  from  our  freight  receipts. 
As  we  have  ah'eady  pointed  out,  the  value  of  our  im- 
ports includes  all  freight  charges  in  connection  with 
goods  received,  and  therefore  includes  a  very  sub- 
siantial  sum  paid  to  foreign  countries  for  freights. 

Eouglily  speaking,  about  one-third  of  the  goods 
imported  into  this  countiy  are  brought  in  foreign  ships, 
and  the  value  of  our  imports  thus  includes  a  very 
large  sum  paid  away  in  freights  to  foreign  countries. 
Of  course,  the  freight  earned  by  foreign  shipowners 
in  carrying  goods  away  from  Great  Britain  is  paid  by 
the  countries  which  receive  the  goods.  Still,  it  is 
obvious  that  a  substantial  reduction  has  to  be  made 
from  the  income  we  receive  from  freights  in  respect 
of  the  sums  we  pay  for  freight  upon  goods  brought 
here  in  foreign  vessels  and  included  in  the  value  of 
our  imports. 

The  situation  as  it  stands  is  that  on  trading  account 
the  country's  exports  and  services  to  other  nations 
are  now  about  sufficient  to  pay  for  its  imports  and  the 
services  rendered  to  it  by  other  nations,  and  that  what 
has  now  to  be  done  is  to  provide  the  money  needed 
abroad  by  our  Allies  and  Colonies.  The  amount  of 
money  that  we  require  for  this  purpose  is  still  very 
krge,  and  will  necessitate  the  sale  abroad  of  all  the 
securities  that  we  can  induce  foreign  countries  to 
purchase.  Indeed,  the  amount  seems  to  be  still  so 
large  that  a  further  restriction  of  imports  and  expan- 
sion of  exports  should  be  effected  in  order  to  bring 
the  exchange  problem  within  manageable  proportions. 
It  is  evident  that  the  Board  of  Trade  is  devoting  its 
verj-  best  energies  to  the  solution  of  the  problem  by 
curtailing  the  importation  of  all  unnecessary  goods, 
and  in  exerting  its  energies  for  the  purpose  of  increas- 
ing the  country's  exports.  The  success  that  has 
already  been  secured  encourages  us  to  hope  that  the 
country  is  now  within  measurable  distance  of  obtain- 
ing a  complete  grip  of  its  exchange  situation,  and  that 
we  shall  experience  no  serious  difficulty  in  supplying 
the  foreign  credits  needed  by  our  Allies  and  which  w^e 
are  so  anxious  to  supply. 


THE  COST  OF  LIVING. 

OUR  INDEX-NUMBERS  OF  PRICES. 

(In  continuation  of  Sauerbeck's  Figures.) 
The  following  are  The  St.\tist's  index-numbers  of 
the  prices  of  45  commodities,  the  average  for  the  11 
years  1867-77  being  100  :  — 


Annual  Numbers. 


Monthly  Numbers. 


Period 

Average 

1818-27 

...     Ill 

1825     

...     117 

1873    

...     Ill 

1878-87 

...      79 

1890-99 

...      66 

1906-15 

...      82 

1880 

...      88 

1896 

...      61 

1905 

...      72 

1906 

...      77 

1907 

...      80 

1908 

...      73 

1909 

...      74 

1910    

...      78 

1911 

...      80 

1912    

...      85 

1913    

...      85 

1914 

...      85 

1915 

...    108 

Month 
June  1914     ... 
July  1914      ... 
August  1914... 
September  1914 
October  1914 
November  1914 
December  1914 
January  1915 
February  1915 
March  1915  ... 
April  1915     ... 
May  1915       ... 
June  and  July  1915 
Aus;ust  1915... 
September  1915 
October  1915 
November  1915 
December  1915 
January  1916 
February  1916 


ladez-Ko. 
812 
82.4 
87.9 
89.3 


^  91.6 

..  96.4 

..  100.9 

,..  103.7 

..  105.9 

..  107.2 

..  106.4 

..  107.0 

..  107.8 

..  110.0 

..  113.1 

..  118-4 

..  123-6 

..  127  6 


Prices  continue  to  advance,  and  the  index-number 
has  now  reached  127.6.  This  compares  with  123.6  in 
.Tanuarj-  and  with  81.2  before  the  War,  showing  a  rise 
of  3.2%  for  the  month  and  of  57.1%  since  the  War 
began.  The  greatest  rise  in  the  past  month  has  been 
in  animal  foods,  more  particularly  in  butter.  But 
the  advance  in  prices  has  been  very  general,  one  of 
the  few  exceptions  being  flax,  which  has  fallen  heavily. 
Wool,  cotton,  and  a  few  other  things  are  also  some- 
\\ha\  cheaper,  but  the  greater  number  of  the  commo- 


dities have  advanced.  The  rise  in  vegetable  foodstuffs 
has  been  only  1.2% ;  nevertheless,  this  makes  the 
rise  since  the  War  began  no  less  than  91.3%.  The 
total  rise  in  animal  food  since  June  1914  has  been 
45%,  in  sugar,  coffee,  and  tea  52.5%,  in  minerals 
54.3%,  in  textiles  45%.   and  in  sundries  58.9%. 

Comparison  of  the  prices  of  the   various   classes 
last  month  with  previous  periods  is  made  below:  — 


Animal 

Total 

Veg. 

Food 

Sugar, 

45  Com. 

Food 

(Meat  Jt 

Coffee 

Mine- 

Tex- 

Com.*'-.) 

Butt<T) 

&  Tea 

r»l9 

tiles 

dries       t  cs. 

Aver. 

1818-27 

...   109 

90 

151 

128 

105 

106      111 

Year  1873 

...   106 

109 

106 

141 

103 

106      111 

Aver 

1890-99 

...      61 

80 

63 

71 

56 

66        66 

__ 

1906-15 

...      74 

96 

55 

101 

77 

82        82 

Jme  1914 

...  66.5 

975 

518 

96  7 

806 

825     812 

Dec. 

...  93.2 

104.3 

63.0 

99  8 

7Y8 

97.7     91.6 

May 

1915 

...1101 

134  5 

72.0 

119.6 

86.5 

107.5  107.2 

June 

„ 

..103.0 

127.5 

73.4 

126.6 

90.6 

106.2  106.4 

Aug. 

...105.6 

131.8 

71.4 

119.6 

92.6 

107.7  107.0 

Sept. 

,^ 

...101.1 

129.3 

71.5 

121.6 

98.3 

110.2  107.8 

Oct. 

. 

...110.3 

123.4 

67.7 

123.9  100.2 

114.7  110.0 

Nov. 

,.113.3 

120.4 

68.5 

130.9 

104.7 

119.2  113.1 

Deo. 

..117.6 

128.1 

69  8 

136.0 

111.7 

123.9  118.4 

Jan. 

1916 

..125.7 

127.8 

72.8 

143.1 

119  2 

128  8  123.6 

Feb. 

„ 

...127.8 

141.2 

790 

149.2 

1169 

131. 1  127.6 

-l-or-  %  Feb....+  1.2  -1-10.5  -f  8.5  +  4.3  -   2.0  -1-18+  3.2 
.,  %  last  20  mos.-f  91.3  -f44.8  ^-52.5  -fSI.S -1-45.0  -t- 58.9 -1-57.1 

In  the  aggi-egate  the  advance  in  foodstuffs  in 
February  has  been  6%.  and  in  materials  1.5%,  mak- 
ing a  total  advance  since  June  1914  of  63.4%  in 
foodstuffs  and  53.5%   in  materials. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):  — 


Aver.  1818-27 
Year  1873 
Aver.  1890-99 
„     1906-15 
Year  1915 
July  1896 
May  1907 
Feb.  1909 
June  1914 
Dec.  1914 
May  1915 


,  111 
107 

,    68 

78 

107 

60.0 
73.5 
70.8 
748 
90.9 
,  111.1 


118 
114 


109 

58.6 
88.9 
72.6 
857 
92.1 
104  3 


June  1915 
Aug.  „ 
Sept.  „ 
Oct  „ 
Nov.  ,, 
Dec.  „ 
Jan.  1916 
Feb.     „ 


Food- 
stuffs 
,   105.8 

,  108.1 
105.2 
106.2 
106.5 
111.4 
115.3 
1222 


Mate' 

rials 

106.9 
106.3 
109.6 
112.7 
117.9 
123.4 
129.7 
1316 


Rise  %  in  Feb.  ...  -1-6  0     -1-1.5 
„   %  last  2a  mos. -I- 63.4-1-  53.5 


Throughout  February  the  Silver  market  has  been 
steady,  and  at  the  close  of  the  month  the  price  was 
onlv  slightly  lower  than  at  the  end  of  January.  The 
influences  contributing  to  strength  are  the  shortness 
of  supply  and  the  relatively  great  demand  for  home 
and  Continental  coinage.  Moreover,  behind  this 
demand  is  the  fact  that  the  demand  for  silver  coins 
in  India  is  veiT  hea%T,  and  there  seems  to  be  the 
prospect  that  India  may  be  in  the  Silver  market  for 
silver  for  coinage  before  the  end  of  the  year,  the  stock 
of  silver  coin  in  the  Currency  Department  ha-sang 
fallen  to  neariy  24  crores  in  comparison  with  31i 
crores  last  J'ear. 

The  price  and  index-number  of  saver  for  last 
month  compare  as  follows  (GO.Sid.  per  oz.  being  the 
parity  of  1  gold  to  15i  silver=100)  :  — 


Ave  age  1873  ... 

Average  1890-99 

Average  1906-15 

Average  1893  ... 

Average  1909  ... 

Average  1914  ... 

Average  1915  ...     --,„ 

Lowest,  Nov.  1902  21iH  35.6 


Price      Index- 
d.  No. 

59i  =  97.4 
34  =  55.8 
26  A  =  43.2 
35|  =  58.6 
23}  J  =38.9 
25  A  =  "le 
23^^=  38.9 


Bud  of 

Dec.  1906 
June  1914 
Oct.  1914 
Dec.  1914 
Oct.  1915 
Dec.  1915 
Jan.  1916 
Feb.  1916 


Price      Index- 

d.  No. 

32t\=  53.1 
26  =  42.7 
22^*5  =  36.5 
2.2ii=  37.3 
ZH^=  39.6 
26i  =  43.1 
27J  =  44.6 
26;;=  44.3 


In  the  engineering,  shipbuilding,  and  coal  indus- 
tries the  labour  position  is  being  subjected  to  disturb- 
ance. Claims  are  being  put  forward  for  advances  m 
wages  and,  as  to  the  engineering  section,  these  have 
not  been  admitted.  The  executives  of  the  engineer- 
ing industry  have,  however,  called  meetings  to  further 
discuss  the"  question.  The  miners'  request  for  an  iti% 
advance  came  before  the  Conciliation  Board  on  Wed- 
nesday, and  the  matter  has  been  adjourned  until 
]\Iarch  20. 
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DEMANDS    OF   FOOD  SUPPLY  ON 
TONNAGE. 

Since  the  New  Year  came  in  the  Shipping  Com- 
mittee and  the  Food  Supply  Committee  have  had  a 
task  of  vei7  great  difficulty  to  deal  with.  A  policy  of 
reticence,  almost  of  concealment,  with  which  the 
Coalition  Government  is  taxed,  cannot  justly  be  laid 
to  the  charge  of  executive  committees,  which  work  on 
given  material  but  have  no  voice  in  the  matter  of 
informing  the  public.  It  is  equally  unreajsonable  to 
blame  the  Press  if  it  di'aws  its  conclusions  from  data 
in  many  respects  defective.  Market  and  City  opinion 
is  inclined  to  regard  the  supply  of  food  question  as 
reduced  in  seriousness  in  the  two  months  of  1916, 
and  the  inability  of  the  Government  to  hide  the  details 
of  exports  from  foreign  countries  enables  us  to  pre- 
sent our  readers  with  certain  statistics  which,  speak- 
ing generally,  uphold  that  opinion.  The  difficulty  of 
our  national  providers  has  not  been  to  secure  specially 
large  quantities  of  food,  but  to  secure  'Something 
approaching  to  an  average  tonnage  for  transport. 

A  very  special  effort  has  evidently  been  made  to 
secure  priority  for  breadstuffs,  and  here  there  can  be 
little  doubt  that  the  Shipping  and  Food  Committees 
have  combined.  As  compared  with  the  year  before 
the  War,  an  extra  437,000  quarters  of  wheat  and  an 
extra  1,802,000  sacks  of  flour,  have  been  put  on  ship- 
boai-d,  and  this  has  been  accomplished  despite  the 
loss  of  4,826,000  quarters  of  wheat  shipped  in  1914 
from  Eussia,  South-East  Europe,  the  Baltic,  &c. 
Where  the  task  has  been  rendered  possible  can  be 
seen  from  the  following  table  with  some  clearness. 
Barley  to  a  great  extent,  and  linseed  in  some  degree, 
have  had  to  be  sacrificed,  and  the  very  high  prices  to 
which  these  staples  have  mounted  is  a  natural  corol- 
lary. Contrary  to  the  prevailing  impression,  the 
shipments  of  oats  and  maize  are  not  reduced  from  the 
peace  standard.  The  exceptional  efforts  to  sliip  in 
January  and  Februai7  1915  are  the  cause  of  this 
year's  figures  being  commonly  spoken  of  as  small. 
In  this  case  the  true  comparison  is  with  the  last 
peace  year.  Speaking  only  generally,  the  chief 
features  of  the  grain  exports  for  January  and  February 
are  (i.)  the  special  effort  made  by  the  Dominion  to 
ship  wheat  and  oats;  (ii.)  the  way  the  Argentine  old 
crops  have  lasted;  (iii.)  the  big  increase  in  the  demand 
for  overseas  flour.  This  third  feature  may  be  rather  a 
bad  sign,  but  the  labour  trouble  is  the  cause.  Wheat 
in  a  fonn  for  instant  transmission  to  the  baker  is  at  a 
premium.  We  obtain  a  momentary  convenience  at  the 
high  cost  of  losing  the  feeding  offals. 

Grain  and  Flmir  Shipments  for  the  First  Two  Months 
of  the  Year  {unit  1,000  quarters). 

1915 


Wheat—  North  Amcri 
South 
India 

AuRtraha ... 
Europe     ... 

Total    ... 


I'Uirope     .. 

Total    ... 

Nort,h  Anif 
South  ,, 
Europe    .. 


1916 
9,7!i0 
1,373 


lOU 
3,417 
1,190 


12,600 

8,687 

12,063 

906 

470 

280 

101 

340 

10 

Nil 

Nil 

2,890 

l.OOC 

810 

3,180 

North  America 
South 
Europe     ... 


Total    ... 
-North  America  (bw 


1,200 
2,774 


910 
1,701 


1,881 
972 


"Silver  Bullets"   will    win   the  War. 


to    For 


1  Colo 


Tobacco     and     Cigarettes     and 
ong  your  own  Itlth  and  kin. 


Why  send  mo 
can  get  equal 
Buy  Rhodes! 
circulate  your 

THINK    IMPERIALLY  ! 

SMOKE    IMPERIALLY!! 

SPEND  YOUR  MONEY  IMPERIALLY  !  1 1 

CIGARETTES  \  "1;°^^=.;^"  Z":J:IV:  ■        t^   "'"'  ]°° 

(  Hhodesian   Virginia  ...        5/-    per  100 

TOBACCO-Matabelo    Mixture,    1j,4  per  lb 
Full,   Medium,   Mild. 


•.1     hi 
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Jmantml  ^oks. 


As  we  anticipated,  the  raising  of  the  salt  duty  in  India 
has  given  rise  to  much  grumbling  in  that  country. 
Everybody  whose  opinion  is  worth  considering  recog- 
nises that  in  an  emergency  like  the  present  the 
Government  cannot  help  raising  additional  revenue. 
But  all  are  equally  at  one  in  condemning  the  increase 
in  the  salt  duty,  which  is,  indeed,  a  measure  abso- 
lutely indefensible.  Instead  of  that  odious  proposal, 
Indian  members  of  the  Viceroy's  Council  suggest  that 
there  should  be  an  augmentation  of  the  import  duties, 
urging  that  the  interests  of  the  poor  in  India  are  being 
sacrificed  to  the  supposed  interests  of  Lancashire.  It 
is  very  unfortunate  from  every  point  of  view  that  the 
proposal  should  be  made  to  raise  the  salt  duty,  for  it 
is  an  absolutely  indefensible  impost  in  the  present  con- 
dition of  India. 


Of  course,  it  is  easy  to  understand  the  unwilling- 
ness of  the  Indian  Government  at  a  time  like  the 
present  to  raise  a  question  which  may  stir  up  opposi- 
tion from  Lancashire.  But  that  ought  to  have  been 
a  decisive  argument  against  meddling  with  the  salt 
duty.  For  ourselves,  we  are  persuaded  that  not  only 
must  the  salt  tax  be  abolished  altogether  before  very 
long,  but  that  the  present  dealings  with  cotton  cannot 
be  continued.  The  policy  is  wrong,  and  Indian  public 
opinion  is  revolting  against  it.  The  sooner  Lancashire 
recognises  the  fact  and  intelligently  prepares  for  the 
change  the  better  it  will  be,  both  for  England  and 
for  India.  No  well-informed  person  who  has  given 
serious  thought  to  the  subject  can  really  believe  that 
Lancashire  is  not  able  to  continue  supplying  India  with 
cotton  unless  she  is  helped  by  what  seems  to  Indians, 
at  all  events,  to  be  a  sacrifice  of  Indian  capital  and 
labour  to  Lancashire. 


Indian  trade  continues  satisfactory  in  spite  of  the 
War,  and  in  spite  of  the  fact  that  in  some  of  the 
Northern  Provinces  the  last  monsoon  was  not  as 
good  as  could  have  been  wished.  On  Wednesday  of 
this  week,  for  example,  the  India  Council  sold  the 
whole  50  lacs  offered  for  tender,  allotting  only  9% 
of  the  applications.  In  other  words,  the  tenders  put 
in   actually  exceeded  the  amount   scild    more  than    11 
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times.  No  doubt  applicants  applied  for  much  more 
than  they  really  wanted.  Probably  many  of  them 
would  have  been  inconvenienced  if  they  had  been 
allotted  in  full.  Still,  the  figures  illustrate  the  eager- 
ness of  the  various  applicants  to  get  allotments.  The 
fact  is  accentuated  by  the  further  fact  that  in  the 
course  of  the  same  day  the  Council  sold  over  31  lacs 
bv  special  contract.  Clearly,  then,  the  application  for 
remittances  is  eager  at  present,  and,  consequently, 
trade  must  be  good. 

We  are  sorry  to  have  to  report  that  the  Argentine 
maize  crop  appears  to  have  been  seriously  injured  by 
unfavourable  weather  and  by  locusts.  There  was  a 
disposition  in  many  quarters  to  hope  that  the  injury 
done  by  locusts  would  turn  out  to  be  much  less  than 
the  first  reports  indicated.  It  is  to  be  feared  now, 
however,  that  the  injury  is  gi'eater  than  hitherto  has 
been  believed,  and  unfavourable  weather  has  consider- 
ably accentuated  the  consequences  of  locust  activity. 
The  news  from  Argentina  seems  to  indicate  that  the 
scarcity  and  dearness  of  freight  are  somewhat  abating. 
The  information  which  reaches  us  is  to  the  effect  that 
shippers  find  it  much  more  easy  than  some  time  ago  to 
charter. 

THE  CIVIL  SERVICE. 

It  is  announced  this  week  that  Sir  George  Stapylton 
Barnes,  K.C.B.,  who  has  held  the  post  of  Joint  Per- 
manent Secretary  of  the  Board  of  Trade  for  some  time 
past,  is  about  to  leave  for  India  to  take  up  his  post  as 
Commercial  Member  of  the  Viceroy's  Council,  and 
that  Sir  Hubert  Llewellyn  Smith,  K.C.B.,  will  conse- 
quently resume  active  duty  as  Permanent  Secretary 
to  the  Board  of  Trade.  It  is  understood  that  Sir 
Hubert  will  still  retain  his  position  as  General  Secre- 
tary to  the  Ministry  of  Munitions,  where  he  has  done 
such  useful  work  since  it  was  established.  In  wishing 
Sir  George  Barnes  every  success  in  his  new  post,  we 
cannot  refrain  from  expressing  our  regret  that  these 
changes  should  occur  at  the  present  time.  In  some 
measure,  of  course,  they  are  inevitable,  as  it  is  desir- 
able that  our  great  civil  servants  should  gain  as  much 
experience  as  possible  in  the  various  posts  which  are 
open  to  them.  We  recognise  that  Sir  George  is 
specially  fitted  for  his  new  post,  as  he  was  born  in 
India  and  has  close  associations  both  with  the  Indian 
Civil  Service  and  with  the  Indian  people,  and  we  antici- 
pate that  during  his  period  of  office  he  will  do  many 
things  to  improve  the  condition  of  the  Indian  people. 
Moreover,  we  realise  that  at  a  time  such  as  this  his 
services  in  India  may  be  specially  valuable.  Never- 
theless, we  cannot  but  regret  that  Sir  George  is 
leaving  us  at  the  pi'esent  time.  Everyone  ac- 
quainted with  him  is  aware  of  the  exceedingly 
valuable  work  he  has  performed  at  the  Board 
of  Trade,  and  we  cannot  but  regret  that  having 
got  so  much  experience  of  war  '.conditions  in  this 
country  he  should  transfer  his  activities  to  India. 
Furthermore,  Sir  Llewellyn  Smith,  during  the  time 
he  has  spent  at  the  Ministry  of  Munitions,  has  gained 
a  great  deal  of  experience  which  cannot  but  be  of 
great  value  in  the  work  of  the  Ministry.  One  of  the 
drawbacks  of  the  present  time  is  the  country's  lack 
of  experience  of  war  conditions  and  the  consequent 
great  waste  of  effort  which  this  entails.  Indeed,  it  is 
obvious  that  our  hope  of  winning  the  War  lies  in  our 
growing  experience  of  how  to  conduct  a  war,  and  at 
the  same  time  to  can-y  on  the  business  of  the  country 
under  such  exceptional  conditions  as  those  now  pre- 
vailing. No  previous  experience,  however  valuable, 
seems  to  be  of  the  least  use.  The  Court  of  the  Bank 
of  England  recognised  the  advantage  of  experience  in 
reappointing  Lord  Cunliffe,  after  his  usual  term  of 
office  had  expired,  and  we  trust  that  the  Government 
will  adopt  a  similar  policy  during  the  War  with  regard 
to  its  great  civil  servants  in  order  that  the  country 
may  derive  the  fullest  possible  advantage  of  the 
vrduable   experience  now  being  gained  by  them. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


THE   'FRISCO    PLAN. 

The  new  plan  for  the  reorganisation  of  the  St.  Louis 
and  San  Francisco  Railroad  merits  the  cordial  co- 
operation and  support  of  the  bond  and  stock  holders, 
for  when  it  is  carried  out  the  'Frisco  will  probably 
become  not  only  a  great  but  a  highly  profitable  enter- 
prise. In  the  past  the  Company  has  suffered  from 
bad  financing,  arising  from  the  fact  that  it  was  con- 
trolled by  stock  ownership.  In  the  future  the  Com- 
pany will  be  independent,  and  will  be  able  to  raise 
whatever  capital  it  will  need  to  build  new  lines  to 
improve  its  strategical  position,  and  also  to  command 
its  fair  share  of  the  competitive  traffic.  Stockholders, 
if  they  do  not  subscribe  for  the  Prior  Lien  bonds  to 
which  they  are  entitled,  should  not  fail  to  pay  the 
moderate  cash  assessments  by  means  of  which  they 
will  retain  their  interest  in  the  stock  of  the  new 
Company. 

The  difficulties  of  the  'Frisco  were  of  a  financial, 
and  not  of  an  operating,  character,  for  great  skill 
has  been  displayed  in  working  the  traffic ;  and  as  gi'oss 
earnings  expanded  so  did  net  receipts,  but  the  benefits 
thereof  were  more  than  absorbed  by  increased  interest 
charges.  The  trouble  of  the  matter  was  that  the 
amount  of  bonded  debt  bore  too  great  a  proportion  to 
the  total  capital.  When  the  line  passed  into  the  hands 
of  receivers  nearly  83%  of  the  total  capital  consisted 
of  fixed-interest-bearing  securities,  and  only  about 
17%  of  capital  stock.  This  meant  that  the  Company 
could  not  raise  the  new  capital  it  needed  to  deal  with 
its  expanding  business,  at  the  same  time  that  it  was 
all  the  time  extending  the  length  of  its  system. 

Under  the  plan  now  put  forward  this  state  of 
things  is  to  be  remedied  and  the  Company's  finances 
put  in  order.  In  the  first  place,  the  proportion  of 
fixed-interest-bearing  debt  to  the  total  capital  is  greatly 
reduced,  and  interest  and  other  charges  brought  down 
to  a  level  well  below  net  income;  secondly,  the  bur- 
densome guarantees  in  respect  of  affiliated  lines  are  to 
be  got  rid  of ;  and,  lastly,  provision  is  made  for  the 
issue  of  new  capital. 

Of  the  total  capital  of  the  existing  Company, 
amounting  to  $356,890,000  at  the  end  of  June  last, 
$306,890,000,  or  86%,  consisted  of  interest-bearing 
debt,  and  $50,000,000,  or  14%,  of  stock.  The  total 
capital  of  the  new  Company  will  be  reduced  to 
$319,222,000,  of  which  $188',002,000,  or  about  59%, 
will  be  fixed-interest  bonds.  $75,740,000,  or  23.7%, 
will  be  Income  bonds,  and  $.55,480,000,  or  17.4%. 
capital  stock.  By  this  means  the  fixed-interest 
charges  will  be  "reduced  from  $14,886,000  to 
$9,158,000.       The   interest   upon  the  Income  bonds 
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will  call  for  $4,544,000,  making  a  total  of 
$13,703,000,  or  $1,18:, 000  less  than  is  payable 
under  existing  conditions  before  the  Preferred  stock 
begins  to  earn  a  dividend.  This  will  be  evident  from 
the  following  statement: 

Capital  and  Interest  Charges  of  Nem  and  Old  Companies* 

, ^Capital ,         f Intti.tt  cltart'cs , 

New  Co.       %  of  Old  Co.        %  of      Ni  w  Co.     Old  Co. 

Pbted  charge  $  Total  »  Tctal  $  % 

obligations        188,002,170      68-9       306,890,066      86-0     9,158,190  14,886,825 
Income  Bonds        ;6,739,818      23-7  Nil  —      4,644,;-,89         Nil 


Total       ...       263,741,988      82-6       306,890,056      86-0  13,702,679  14,886,325 
Stock  ...         55,480,000      17-4         60,000,000      14-0  —  — 


Total  cap.         319,221,988    100-0       366,890,060    100-0  —  — 

s  City,  Ft.  Scott  and  Memphif 


The  only  securities  undisturbed  are  $9,484,000  of 
'Frisco  5%  and  6%  General  Mortgage  bonds, 
$•5,306,000  of  'Frisco  Equipment  Trust  certificates 
maturing  after  July  1917,  and  the  various  bonds, aggre- 
gating $54,814,000,  of  the  Kansas  City,  Fort,  Scott 
and  Memphis  Eailway.  Of  the  remaining 
$237,286,000  of  interest-bearing  securities  $3,000,000 
of  Receivers'  certificates  were  retired  out  of  income 
on  January  1  last.  This  proceeding,  by  the  way,  \^ 
spoken  of  as  unprecedented  in  the  annals  of  receiver- 
ships, as  ordinarily  provision  for  paying  off  such  debt 
is  made  out  of  the  cash  raised  by  assessment.  Fur- 
ther, $4,627,000  of  Equipment  Trust  certificates  and 
$123,000  of  Divisional  bonds  will  be  paid  off.  A 
miscellaneous  parcel  of  $il,604,000  of  Divisional 
bonds  will  be  exchanged  for  4%  "  A  "  Prior  Lien 
bonds  of  the  new  Company  plus  small  cash  payments 
in  certain  cases  in  respect  of  overdue  interest.  This 
leaves  to  be  dealt  with  $68,557,000  of  Refunding 
Mortgage  4%  bonds,  $69,384,000  of  General  Lien 
15-20  Year  5%  bonds,  $15,000,000  of  Kansas  City, 
Fort  Scott  and  Memphis  4%  Preferred  Stock  Trust 
certificates,  $28,582,000  of  New  Orleans,  Texas,  and 
Mexico  Division  First  Mortgage  bonds,  $7,000,000 
of  New  Orleans  Terminal  4%  First  Mortgage  bonds, 
$26,598,250  of  Chicago  and  Eastern  Illinois  Preferred 
and  Common  Stock  Trust  certificates,  $4,850,000  of 
'Frisco  notes,  and,  of  course,  the  $50,000,000  of 
'Frisco  capital  stock. 

Holders  of  each  $1,000  full  value  of  4%  Refunding 
bonds  are  to  be  given  in  exchange  $750  of  4%  "  A  " 
Prior  Lien  bonds,  and  $250  of  6%  Cumulative  Ad- 
justment bonds,  together  with  cash  equal  to  the  value 
of  three  coupons  due  to  July  1915  plus  interest  at  the 
rate  of  6%  on  those  coupons. 

The  5%  General  Lien  bonds  are  to  be  exchanged 
in  respect  of  each  $1,000  into  $250  of  4%  "  A  "  Prior 
Lien  bonds,  $283|  of  6%  Cumulative  Adjustment 
bonds,  and  $500  of  Non-cumulative  6%  Income  bonds. 
Farther,  holders  will  receive  cash  equal  to  coupons 
due  May  and  November  1914  plus  6%  interest 
thereon. 

In  the  case  of  the  4%  Preferred  Stock  Trust  cer- 
tificates of  the  Kansas  City,  Fort  Scott  line,  there 
will  be  given  in  exchange  for  each  $1,000  $750  of  4% 
"A  "  Prior  Lien  bonds  and  $250  of  6%  Cumulative 
.Adjustment  bonds.  Various  guarantees  are  discharged 
by  payments  in  cash  and  quite  moderate  amounts  of 
securities. 

The  existing  stock  of  the  'Frisco  consists  of 
$5,000,000  of  4%  First  Preferred,  $16,000,000  of 
4%  Second  Preferred,  and  $29,000,000  of  Common. 
Upon  each  of  these  it  is  proposed  to  levy  an  assess- 
ment of  $50  per  share  and  to  give  to  stockholders  pay- 
ing the  assessment  5%  "  B  "  Prior  Lien  bonds  equi- 
valent in  amount  to  the  sum  paid  as  assessment,  and 
also  to  give  $100  of  new  Common  for  each  $100  of 
existing  First  Preferred,  $90  of  new  Common  for  each 
$100  of  Second  Preferred,  and  $82  of  new  Common 
for  each  $100  of  existing  Common.  If,  however,  the 
stockholders  do  not  wish  to  subscribe  for  the  new 
bonds,  they  can  pay  a  cash  assessment  of  %1\  per  cent. 
and  hand  the  bonds  to  which  they  are  entitled  over  to 


an  underwriting  syndicate  which  has  been  formed  for 
the  purpose.  This  syndicate  consists  of  the  reorganisa- 
tion managers,  Messrs.  Speyer  and  Co.,  and  Messrs. 
J.  and  W.  Seligman  and  Co.,  together  with  the  Guar- 
anty Trust  Co.  of  New  York  and  Messrs.  Lee, 
Higginson  and  Co.,  who  have  agreed  to  underwrite  the 
cash  requirements  of  the  plan,  amounting  to 
$25,000,000.  Under  this  arrangement  for  each  $.50 
of  "  B  "  bonds  which  the  stockholder  does  not  take 
up  he  will  be  relieved  of  $42A  of  his  assessment,  the 
syndicate  taking  in  the  bonds  at  the  price  of  85%  flat. 
The  manner  in  which  existing  securities  will  be  ex- 
changed is  shown  in  the  statement  on  page  453. 

From  the  $25,000,000  payable  either  by  the 
stockholders  themselves  or  by  the  Syndicate,  it  will 
be  possible  to  clear  the  decks  of  all  outstanding  ac- 
counts, t-o  pay  all  reorganisation  expenses,  and  to  leave 
about  $3,193,000  available  for  the  corporate  purposes 
of  the  new  Company. 

The  year  1914-15  was  below  the  average  both  in 
regard  to  gross  earnings  and  net  income.  Even  so, 
the  operating  income,  after  paying  taxes,  amounted 
to  $11,099,000,  besides  which  $1,111,000  of  miscel- 
laneous income  was  received.  Since  the  beginning 
of  July  the  'Frisco  has  participated  in  the  general 
prosperity  of  the  United  States,  and  the  addition  of 
$1,541,000  to  gross  earnings  has  been  accompanied 
by  an  increase  of  $903,000  in  operating  income. 
Therefore,  apart  from  any  further  improvement  in 
net  earnings  since  the  beginning  of  1916,  the  esti- 
mated net  income  is  $13,113,000,  or  $3,955,000  in 
excess  of  the  sum  needed  to  meet  the  claims  of  the 
fixed-interest-bearing  obligations  of  the  new  Company. 
This  sum  would  be  sufficient  to  pay  the  full  interest 
on  the  $40,548,000  of  6%  Cumulative  Adjustment 
Bonds  with  a  balance  of  $1,522,000,  equal  to  4J%  on 
the  $35,192,000  of  Non-Cumulative  6%  Income 
Bonds,  which  are  really  in  the  nature  ol  a  pre-Prefer- 
ence  stock.  Thus  for  the  full  dividend  on  the  6% 
Income  Bonds  to  be  earned,  net  income  would  have  to 
expand  only  $589,000,  and  to  earn  the  full  dividend 
on  the  6%  Preferred  stock  the  gain  in  net  income 
will  have  to  be  no  more  than  $1,009,000.  The  calcu- 
lation is  set  out  below :  — 

Estimated  Profits  of  New  'Frisco  Company. 

% 

Oper.  income  after  taxes,  ve.-ir  1914-15         11,099,000 

Add  misc.  income,  year  1914-15         1,111,000 

„  increase  in  oper.  income  6  months  to  December,  1915  ...         903,000 

Estimated  net  income  apart  from  change  subsequent  to  December 

31,  1915         13,113,000 

Interest  charges  of  new  Company       9,158,000 

Balance 3,950,000 

Div.  on  6%  Cum.  Adj.  bonds  ($40,-547,818)  2,433,000 

Balance  equal  to  4-32%  on  $35,192,000  of  6%  income  Bonds  1,522,000 
Further  increa,se  in  net  income  needed — 

(1)  To  cover  full  dividend  on  Income  bonds 589.000 

(2)  To  cover  full  dividend  on  Preferred  stock             1,009,000 

Tlie  authorised  amount  of  the  new  Prior 
Lien  Bonds  is  $250,000,000,  and  interest  may 
not  exceed  6%.  Series  "  A,"  bearing  4%  interest 
as  from  July  1  next,  and  issued  In  partial 
exchange  for  existing  securities  embraced  in  the  plan, 
matures  July  1,  1950,  and  is  redeemable  at  par.  The 
present  amount  is  $93,398,500.  Series  "  B,"  bearing 
5%  interest  as  from  January  1  last,  maturing  July 
19.50,  and  redeemable  at  105,  consists  of  the 
$25,000,000  issued  in  exchange  for  the  assessment 
of  $50  per  share.  After  profiting  for  the  ultimate  re- 
tirement of  the  underlying  undisturbed  by  the  reor- 
ganisation, $110,000,000  of  Prior  Liens  are  available 
for  new  construction  and  equipments 

The  authorised  amount  of  Cumulative  Adjustment 
Mortgage  Gold  bonds  is  $75,000,000,  and  interest 
is  not  to  exceed  0%.  Under  the  plan  $40,543,000 
of  these  bonds  bearing  6%  interest  will  be  issued. 
This  leaves  neariy  $3.5,000,000  available  for  better- 
ments, equipment,  and  new  construction. 

As  regards  the  Income  Mortgage  Gold  bonds,  the 
authorised  amount  is  $75,000,000,  with  maximum 
interest  at  6%.     The  bonds  issuable  under  the  plan 
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Cash  and  SecuriCies  Receivable  under  Reorganisation  Plan. 


Prisco.  Misc.  Bonds 
do.  4%  Ref.  Mort. 
do.  6%  Gen.  Lien 
X..C.V.S.  &  M.  Guar.  4  % 

Pref.  Stock  Tr.  Certs....  15,000,000 

Other  Debt  : 
N.O.,  T.  &  M.  DiT.  4i  % 

&  5%  Gold  Bonds  ...  28,,i82,000 
N.0.TerDi.Gua.4%lstM.  14,000,000 
Frisco  5  %  Notes  due 

June,  1913        2,250,000 

do.  6%  Notes  due  Sept., 

1913       2,600,000 

Ch.&E.  111.  Pr.  St.  Certs.  12,163,750 
do.  Com.  Stock  Certs.  ...  16,94.4,500 
Unsecured  Debt             ...  ? 

Frisco  4%  1st  Pref.*  ...  5,000,000 
do.  4%  3nd  Pref.'  ...  16,000,000 
do.  Common*      29,000,000 


Existins? 

Amount  ^CatUi^   ,— Ser. ' 

»  %             S         %            S 

...  11,604,000  —        310,650  vars  13,384,750 

...  68,557,000  6a    4,113,420     75  51,417,750 

69,384,000  5a    3,469,200     25  17,316,000 


Cmn.  Adj.       > 
^6%  Bonds-^ 

%  i 


n-Cum.  Income 

-6%  Bonds-, 

%  t 


6%  Prefd. 

, Stock — 

%  » 


Com.  Stock 

^Trust  Certs.- 

%  t 


75      11,250,000 


—        270,000     _  —  _ 


50t  2,50(1,000  — 
60t  8,000,000  — 
50t     14,500,000     — 


■2bh  ~      64,743,417 


5,000,000 
14,400,000 
23,780,000 


—  90 


Total                        ...____      93,398,500  —      25,000,000     —      40,547,S1S     _      35,192,000     —         7,000,000     —      48,480,000 

(a)  Also  cash  equal  to  6  per  cent,  per  annum  on  overdue  interest.  (6)  Approximate.          •  Subject  to  a'sessment  of  $50  per  share.          t  Receivable  in 

respect  of  assessment  of  $50  per  §100  share.    Stockholder  has  option,  however,  to  pay  assessment  of  only  S7i  per  SlOO  share,  and  to  forego  right  to  receive 
"B  "  Prior  Lien  Bonds. 


amount  to  $35,192,000,  bearing  6%  interest  from 
July  1  last,  and  another  $40,000,000  of  new  capital 
is  thus  provided  for.  The  interest  on  these  bonds 
will  not  be  cumulative. 

The  authorised  amount  of  Preferred  stock  ,'s 
$200,000,000,  upon  which  the  dividend  may  not 
exceed  7%.  The  stock  to  be  issued  under  the  plan, 
amounting  to  $7,000,000,  bears  6%  non-cumulative 
dividend.  No  dividend  may  be  paid  on  the  Preferred 
stock  for  any  fiscal  year  other  than  out  of  the  net 
income  for  such  year  applicable  to  dividends,  unless 
for  the  two  fiscal  years  next  preceding  the  full  interest 
shall  have  been  paid  on  the  Income  Mortgage  bonds. 
Of  this  issue  no  less  than  $193,000,000  are  reserved 
for  new  capital  expenditures. 

The  Common  stock  authorised  is  $250,000,000, 
of  which  $43,180,000  is  to  be  given  in  exchange  for 
existing  stocks  upon  payment  of  the  assessment,  and 
$5,300,000  is  needed  for  the  adjustment  of  outstand- 
ing indebtedness,  leaving  $201,520,000  for  future 
issue. 

In  order  to  do  everything  possible  to  protect  the 
interests  of  the  stockholders,  the  PrefeiTed  and 
Common  stocks  of  the  new  Company  will  be  assigned 
to  Voting  Trustees  for  a  period  of  five  years.  The 
names  of  the  trustees  are  as  follows :  Messrs.  Frederic 
W.  Allen,  James  W.  Lusk,  Charles  H.  Sabin,  James 
Speyer,  Frederick  Strauss,  Eugene  V.  E.  Thayer,  and 
Pestus  J.  Wade,  who  will  hold  the  original  share 
certificates  of  the  new  Company  and  issue  against 
them   Voting  Trust  stock  certificates. 

During  the  period  of  Receivership  the  condition  of 
the  property  has  been  vastly  improved,  large  sums 
having  been  expended  upon  the  property  both  out  of 
earnings  and  income,  money  from  the  latter  source 
having  been  available  through  the  non-payment  of 
interest  on  bonds.  The  condition  of  the  track  was 
never  better  than  at  present.  Whereas  a  relatively 
few  years  ago  very  little  track  was  laid  with  rails 
weighing  more  than  75  lb.  per  yard,  at  the  end  of 
June  last  nearly  25%  of  the  total  trackage  consisted 
of  heavier  types,  attention  having  been  concentrated 
during  the  Receivership  to  laying  down  90  lb.  rails. 
The  capacity  of  the  equipment  likewise  has  been  much 
increased,  the  average  tractive  power  of  the  loco- 
motives at  June  30  last  beinij  over  30,000  lb.  against 
22,500  ten  years  before,  and  the  average  capacity  of 
the  freight  cars  being  about  34  tons,  compared  with 
just  over  28  tons  a  decade  previously.  Some  idea  of 
the  liberality  of  recent  maintenance  outlays  is  obtain- 
able from  a  comparison  of  the  expenditures  for  this 
purpose  for  the  two  years  during  the  Receivership  with 
the  two  years  prior  to  the  Receivership.  This  shows 
that  for  the  two  years  to  June  1915  the  average  outlay 
per  annum  upon  maintenance  was  $14,252,000,  or 
nearly  27%  more  than  the  average  of  $11,242,000  for 
the  two  vears  to  June  1913.  In  view  of  the  improve- 
ments effected  in  the  physical  condition  of  the  pro- 
perty means  have  been  provided    for    liandling  with 


greater  economy  than  ever  before  the  traffic  accruing 
to  the  line,  and  thus  for  keeping  down  expenses  to  a 
reasonable  level.  The  prosperity  of  the  'Frisco  is 
closely  allied  with  the  fortunes  of  the  agricultural  in- 
dustry, the  Company's  lines  passing  through  some  o£ 
the  most  fertile  states  of  the  W^est  and  South  West. 
With  the  farming  community  so  prosperous,  and  with 
the  outlook  for  increased  demands  for  all  agricultural 
products  as  the  years  pass,  the  future  of  the  rehabili- 
tated 'Frisco  is  distinctly  bright,  and  by  the  re-arrange- 
ment of  the  capital  the  growth  of  net  income  that 
should  result  should  be  reflected  to  a  large  extent  in 
the  net  profit  available  for  dividend. 

By  means  of  the  improved  condition  of  the  road 
and  the  increased  skill  of  the  staff,  the  much  larger 
traffic  of  the  present  year  is  being  operated  at  less  cost 
than  the  smaller  traffic  of  a  year  ago.  For  fLe  six 
months  to  December  last  an  expansion  of  $1,541,000 
in  gross  receipts  was  accompanied  by  an  actual  reduc- 
tion of  $190,000  in  the  cost  of  conducting  transporta- 
tion, with  the  result  that  the  ratio  of  this  expenditure 
to  gross  receipts  was  reduced  from  35.7%  for  the 
December  half  of  1914  to  32.6%  for  the  December 
half  of  1915.  How  the  results  for  the  two  half-years 
compare  will  be  evident  from  the  subjoined  statement: 

Results  of  St.  Louis  and  San  Fr.  RR.,Vec.  Halves,  1915  £  1914 


-Dec.  Half,  1915-,  ^Dec.  Half, 

1914^ 

%of 

"'„  of 

Inc.  or  Dec. 

S 

Jross           $ 

Iross 

S 

Gross  receipts 

...  24,031,000 

—    22,490,000 

— 

+1,541,000 

Operating  e.xpenses : 

...     3,781,000 

15-7     3,173,000 

14-1 

+    608,000 

...     3,610,000 

150     3,5.31,000 

15-7 

Cond.  transportation 

...     7,836,000 

32-6     8,026,000 

35-7 

—    190,000 

Gen.  &  misc.  expenses 

610,000 
...  15,837,000 

2-5        574,000 

2-5 

65-8  15,304,000 

680 

+    531,000 

...     8,194,000 

—      7,186,000 

— 

-1-1,008,000 

Taxes,  &c 

...     1,090,000 
...     7,104,000 

—         985,000 

^ 

+    105,000 

Operating  income 

—      6,201,000 

-1-    903,000 

In  order  to  indicate  the  course  of  gross  and  net 
earnings  in  the  past  four  years,  and  to  show  that 
the  net  income  then  available  was  more  than  sufficient 
to  cover  the  interest  charges  of  the  new  Company, 
even  apart  from  the  subsequent  improvement  in  results, 
we  give  the  following  statement:  — 


Taxes 


Misc.  Inc. 

Tr.  to    Gross 

Opcr. 

?fet         less  Equip.     Net 

June  30  Receipts 

Exp. 

Batic 

Receipts         Hire       Income 

1915       4'")74  000  39,839,000  69-45  13,135,000  653,000  13,687,000  2,017,000 

1914'"  44'9''4  000  33  271,000  74-06  11.653,000  65.5,000  12,.3O8,000  2,149,000 

1913'!!  46!o.)0!o00  .30,711,000  66-69  15,339,000  889,000  16,228,000  2,067,000 

1912!!!  42!l0oi00O  28,709,000 ""  ""'  """  "  "'""""  '"  ""'""'• 


M9  13,391,000    685,000  14,076,000    1,958,000 


The  5%  General  Mortgage  bonds  of  1931,  which 
are  undisturbed,  are  quoted  in  New  York  at  103|-, 
and  yield  £4  13s.  id.  per  cent.,  and  the  6  per  cents, 
of  1931,  also  unaffected,  at  109}  yield  £5  1.?.  per  cent. 
The  4%  Refunding  Mortgage  bonds  are  at  69  in  New 
York,  and  the  5%  General  Lien  bonds  have  been  dealt 
in  recently  in  London  at  46.  The  New  York  price  of 
the  old  First  Preferred  is  9,  of  the  Second  Preferred 
6J,  and  of  the  Common  4 J. 
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NEW  YORK  TELEPHONE  COMPANY. 

The  business  of  this  well-known  American  public 
utility  Company  continues  to  grow  at  a  rapid  rate,  and 
both  gross  and  net  earnings  of  the  Company  and  of 
the  subsidiary  companies  associated  with  it  show 
increases  over  the  figures  for  1914.  An  indication  of 
the  growth  is  afforded  by  the  increase  in  the  number 
of  stations.  On  December  31,  1915,  there  were 
1,246,523  stations  in  the  system  directly  operated  by 
the  Company  and  its  local  acting  companies,  as  com- 
pared with  1,154,905  stations  at  December  30,  1914, 
thus  showing  an  increase  during  the  year  of  91,618. 
Including  the  associated  and  connecting  companies 
there  were  in  services  in  the  whole  of  the  system  at 
the  end  of  the  year  2,199,419  stations,  as  compared 
with  2,050,603  stations,  an  increase  during  the  year 
of  148,816  stations,  this  following  on  an  increase 
twelve  months  ago  of  119,198  stations.  The  New 
York  Telephone  Company  is  one  of  the  most  important 
of  the  associated  companies  of  the  American  Telephone 
;ind  Telegraph  Company.  It  was  formed  in  1896,  and 
has  a  corporate  existence  of  99  years.  It  is  a  con- 
solidation of  all  the  Bell  Telephone  companies  operat- 
ing in  the  State  of  New  York  under  State  and  muni- 
cipal franchises — namely,  the  New  York  Telephone 
Company,  the  Central  New  York  Telephone  and  Tele- 
graph Company,  the  New  York  and  Pennsylvania 
Telephone  and  Telegraph  Company,  New  York  and 
New  Jersey  Telephone  Company,  Bell  Telephone 
Company  of  Buffalo,  and  the  Empire  State  Telephone 
and  Telegraph  Company.  These  various  companies 
in  turn  control  a  large  number  of  minor  telephone 
companies.  The  combined  operations  of  the  system 
cover  the  States  of  New  I'ork,  New  Jersey,  Penn- 
sylvania, Delaware,  Marj'land,  Virginia,  West  Vir- 
ginia, the  district  of  Columbia,  and  parts  of  Connecti- 
cut and  Ohio. 

The  combined  operating  results  of  the  Company 
and  its  associated  concerns  show  earnings  for  1915  of 
$77,748,217,  as  compared  with  $73,912,058  for  1914, 
an  increase  of  $3,836,159.  This  was  accompanied 
by  an  increase  of  $2,372,479  in  expenses,  so  that  the 
net  telephone  earnings  at  $17,633,340  show  a  gi'owth 
of  $1,463,680  over  the  previous  year.  Adding  other 
income  and  deducting  interest  charges  and  dividends, 
there  is  a  surplus  for  the  year  of  $5,452,858,  which  is 
an  increase  of  $1,449,515  over  the  previous  year. 

Herewith  we  set  out  a  comparison  of  the  earnings 
of  the  constituent  companies  for  the  past  four  years. 

Statement  of  Earnings  and  Expenses  of  Constituent  Companies. 

Comparison 

Year  ended  Dec.  31—1912  1913  1914  1915        with  1914 

t  %  t  t  i 

Telephone  earnings...  66.632,689  71,93.'!,994  73,912,068  ' 
Telephone  eipenses...  48,461,691  64,209,843  67,742,398  i 

Net   telephone   eai 
inKS 

other  Income 


Total  net  onminC3   ... 
Interest  charges 


16,001,497  15,661,840  14,011,922 
10,009,336  10,008,799  10,008,679  ; 


and  reserves         ...     6,492,162     6,642,741     4,00.1,.'!43     6,462,868   +1,449,616 

Turning  to  the  results  of  the  New  York  Telephone 
Company  itself,  apart  from  those  of  the  associated  and 
constituent  companies,  the  telephone  revenue  has  risen 
from  $47,295,088  to  $49,629,446.  Most  of  the 
items  of  expenditure  have  also  risen,  the  total  expenses 
reaching  $38,378,745,  as  compared  with  $37,136,042. 
Adding  to  the  net  telephone  earnings,  dividends,  in- 
terest, &c.,  the  Company  shows  total  net  earnings  of 
$17,202,766,  as  compared  with  $16,175,741.  In- 
terest charges  have  called  for  $3,400,703,  and  the 
usual  8%  dividend  on  the  Common  stock  requires 
$10,000,000.        There    then    remains    an    undivided 


balance  of  $3,802,063,  which  is  added  to  the  general 
undivided  surplus,  bringing  it  up  to  $22,933,374. 
Herewith  we  set  out  particulars  of  the  earnings  of 
the  New  York  Telephone  Company  for  each  of  the 
past  four  yeans:  — 

Nem  Tork  Telephone  Company. 

1915  1914  1913  1912 


Telephone  revenue — 
Eschangi 
ToU  s 


Totals 

Telephone  expenses — 

General 

Operating 
Maintenance 

Rentals 

Insurance 

Taxes      

Totals 

Net  telephone  earnings 
Div.  and  int.  earnings 
Miscellaneous  earnings 


...  38,340,309  3G.118.628  3.5,898,693  32,884,715 

...  11,289,137  11,176,460  10,932,340  10,338,908 

...  49,629,446  47,295,088  46,831,033  43,223,633 

...     1,606,696  1,697,423     1,167,374        852.115 

...  16,280,671  14,519,575  13,372,753  11,917,803 

...  14,995.118  14,548,984  14,167,047  13,049,471 

...     3,854,407  3,736,494     3,691,392     3,159,719 

84.162  89,400          79,443          96,066 

...     2,667,891  2,544,166     2,466,418    2,201,044 


i,378,745  37,136,042  34,834,427  31,276,207 


...  11,260,700  10,159,046  11,996,606  11.947.416 

...     6,310,454     6,542,073     6,770,395     6,350,176 

641.612        474,622  15,278  9,579 


Dividends  8% 

Balance  undivided  profits 

Bond  discount       

Reserve   for    Employees'    Benefit 

Fund       

Reserve  for  contingencies 


3,802.063      2,716,642    1,749.767        381.325 
...  19,131,311  16,415,769  14,666,002  14,304,677 


Surplus  brought  forward 

Total  surplus  22,933,374  19,131,311  16,416,769  14,666,002 

Apparently  tlie  second  half  of  the  year  1915  was 
chiefly  responsible  for  the  substantial  progress  shown. 
Business  conditions  showed  a  general  improvement 
during  the  second  six  months  of  the  year,  and  brought 
about  both  an  unprecedented  demand  for  additional 
telephones  and  an  unprecedented  increase  in  traffic 
originating  at  telephones  previously  installed.  And 
doubtless  this  was  very  considerably  helped  by  the  fact 
that,  as  a  result  of  an  investigation  conducted  by  the 
Public  Service  Commission  into  the  property  and  rates 
in  New  York  City,  the  New  York  Telephone 
Company  made  reduced  rates  for  telephone  services 
within  the  City  of  New  York  which  'became  effective 
on  July  1  last.  The  reduction  in  rates  synchronises 
more  or  less  with  improved  business  conditions 
generally,  and  undoubtedly  brought  about  the  excep- 
tional demands  for  service,  which  taxed  to  the  utmost 
the  capacity  of  the  property  and  the  reserve  strength 
of  the  organisation,  and  the  report  points  out  that  in 
order  properly  and  fully  to  meet  these  demands  heavy 
additions  must  be  made  during  the  cuiTcnt  year,  for 
w  hich  provision  has  already  been  made.  It  may  be 
pointed  out  that  the  net  additions  to  plant  during  1915 
totalled  $15,038,559.  The  Public  Service  Commis- 
sion also  fixed  "  for  rate- making  purposes,"  a  valua- 
tion of  the  property,  which  is  much  in  excess  of  the 
value  at  which  the  property  in  New  York  City  is 
carried  in  the  books  of  the  Company.  The  order 
fixed  a  period  of  three  years  from  July  1,  1915,  for 
the  new  rate  scheduled  to  continue  in  force.  Tlie 
plant  of  the  Company  stands  in  the  books  at 
$134,322,680,  while  real  estate  is  valued  at 
$22,742,080.  The  total  assets  are  valued  at 
$262,944,748.  The  issued  share  capital  of  the  Com- 
pany is  $125,000,000,  and  there  is  bonded  debt  which 
at  the  end  of  1915  amounted  to  $73,420,295.  The 
reserves  and  undivided  surplus  are  in  excess  of 
$58,000,000. 

Herewith  we  summarise  the  assets  and  liabilities 
for  the  past  three  years  : — 

LL&.BIL1TIES. 

191,-1  1914  1913 


Capital  stock  

Roiidcd  debt  

Real  Estate  mortgages 

Bill?  payable  

Accounts  payable 

Accrued  liabilities,  &c. 
Employees'  Benefit  Vnnd  ... 
Reserve  for  replacement    ... 
Reserve  for  contingencies  ... 
SurpliLs         


126,000,000  125,000,000     126,000.000 
73.420,295     74,018,316       76,391,015 
31,000  — 


2,356,.129 
1,7S,'(,6S9 
2,000,000 
31.411,699 
4,004.362 


1.674,737 
2,468,600 
2,000,000 
25,605,333 
4,001,108 


22,933,374     19,131,311 


19,000 
1,206,000 
3,131,069 
1,741,177 
2,000,000 

21,864,107 
4,000,358 

16,416,769 


262,944,748  263,799,404    249,767,496 
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1915 


1914 


Plant  

Real  Estate 

Stocks  and  bonds 

Bill3  and  accounts  receivable 
Supplies,  &c. 

Sinking  rund  

Cash  and  deposits 

Prepaia  cipecses 


4,32!.GS0  127,776,879  117 

2,742,080  22,259,426  20 

2,906.341  82,722,308  81 

5.403.(195  15,390,628  24 

3,006,021  2,354.014  3 

93,44!>  82,658 

3,663.498  2,741,778  1 

807,384  472,713 


1913 

i 

,621,002 
,678,872 
,493,102 
,126,781 
,304,241 
91,679 
,987,669 
554,149 


62,944,748  253,799,404     249,757,495 


Originally  the  whole  of  the  share  capital  was 
owned  by  the  parent  concern,  the  American  Telephone 
and  Telegraph  Company,  but  some  of  the  stock  has 
since  found  its  way  into  the  hands  of  the  public.  A 
recent  quotation  for  the  Common  stock  is  132,  and  on 
the  basis  of  the  8%  dividend  which  has  prevailed  for 
some  years  past,  a  yield  of  a  little  over  6^%  is  forth- 
coming. From  the  conditions  prevailing  during  the 
latter  half  of  1915,  it  would  appear  that  the  increase  in 
business  will  more  than  offset  the  reduction  brought 
about  by  the  lower  rates  now  in  force,  a  state  of  affairs 
which  is  all  to  the  good.  From  the  table  of  the  distri- 
bution of  profits  it  will  be  seen  that  a  conservative 
distribution  is  made,  and  that  substantial  sums  have 
been  added  year  by  year  to  the  undivided  surplus. 
With  the  probability,  therefore,  of  steady  growth  in 
the  business  there  is  no  doubt  that  stockholders  may 
rely  on  the  8%  dividend  being  maintained,  and, 
consequently,  the  stock  is  worth  the  attention  of 
investors.  The  bonded  debt  is,  of  course,  well  secured 
from  both  capital  and  interest  point  of  view,  as  against 
the  total  amount  in  issue  at  the  end  of  1915  of 
$73,400,000  there  were  assets  valued  at  nearly 
$263,000,000.  The  bond  interest  last  year  called  for 
$3,400,703,  and  the  net  earnings  available  were 
$17,202,766.  The  present  quotation  for  the  bonds  is 
101|%,  so  that  the  yield  is  a  little  under  4^%.  We 
recapitulate  herewith  the  present  capital,  prices,  and 
yields  afforded:  — 


INDIAN  RAILWAY  RESULTS. 

BENGAL    DOOARS  RAILWAY. 

Although  the  Bengal  Dooars  Eailway  Company  did 
less  well  in  1915  than  in  the  preceding  year,  the 
dividend  is  maintained  at  7%  per  annum,  the  final 
distribution  being  3%  actual  and  a  bonus  of  1%, 
making  4%  in  all,  or  at  the  rate  of  8%  per  annum. 
The  interim  distribution  was  at  the  rate  of  6%  per 
annum.  The  falling  off  in  earnings  was  relatively 
small,  especially  having  regard  to  the  substantial  im- 
provement shown  in  previous  years,  and  the  total 
gross  receipts  at  Es.  15,58,000  are  only  Es.  69,000, 
or  4.2%,  smaller  than  in  1914,  and  are  about 
Rs.  25,000  larger  than  those  of  1913,  which  was  a 
good  year  and  a  record  at  that  time.  On  the  other 
hand,  the  cost  of  working  has  been  somewhat  heavy, 
the  total  expenses  showing  an  increase  of  Es.  54,700, 
and  the  ratio  to  gross  receipts  an  advance  of  5.22%, 
from  38.787^  to  exactly  44%.  The  currency  net 
earnings  are  Es.  1,24,000  smaller  than  in  1913-14, 
and  in  sterling  they  show  a  decrease  of  £8,062,  or 
12.4%.  However,  notwithstanding  this  decline,  the 
surplus  in  excess  of  dividend  on  the  Preference  capital 
amounts  to  £42,755,  a  sum  equal  to  nearly  10f% 
on  the  Ordinarj'  stock.  The  dividend  and  bonus  of 
7%  require  £28,000  only,  and  there  is  thus  a  balance 
of  £14,755,  out  of  whicli  £12,394  has  been  set  aside 
to  various  reserve  funds  and  £2,361  added  to  the 
balance  carried  forward,  which  is  thereby  raised  from 
£23,774  to  the  relatively  large  total  of  £26,135.  The 
income  statement  of  the  Company  for  the  last  five 
years  is  set  out  beneath  :  — 


bengal  Dooars  Railway. 


Gross 

Expenses 

Ratio 


15,58,069  16,27,524 
6,85,817  6,31,112 
(4100)  (:8-78) 


15,33,431 

5,92,406 

(33-63) 


^Year  to  Dec.  31-> 
1912  19H 

Rs.  Rfl. 

14,33,780     12,02,115 

6,10,495       4,55,329 

(3602)        (37-87) 


Do.     sterling... 
Miscellaneous 

Net  income 
Preference  dividend 

Profit  for  Ordinary 

Ordinary  dividend 

Rate  per  cent. 


To  reserve,  &c.  ... 

Balance 

Brought  forward 


Carriedjorward...  26,135         23,774 

•  Based  on  the  results  shown  for  the  ] 


8,72,253 

9,96,412 

9,41,025 

9,17,285 

7,46,786 

£ 

£ 

£ 

£ 

£ 

56,638 

64,697 

61,101 

59,560 

48,489 

519 

1,701 

— 

450 

192 

57,155 

66,398 

61,101 

60,010 

4«,6S1 

14,400 

14,400 

14,400 

14,400 

14,400 

42,755 

51,998 

46,701 

45,610 

34,281 

28,000 

23,000 

24,000 

24,000 

20,000 

(7%) 

(7%) 

(6%) 

(6%) 

(5%) 

14,755 

23,998 

22,701 

21,610 

14,-281 

12,394 

18,984 
Or.  5,014 

18,598 

15,500 

15,000 

2,361 

Cr.  4,103 

Cr.  6,110 

Dr.      719 

23,774 

18,760 

14,657 

8,547 

9,266 

18,760  14,657  8,.';47 

e  months  to  September  30. 


Both  passenger  and  goods  receipts  show  a  falling- 
off  compared  with  1914,  the  most  notable  decrease 
being  in  coaching  tralBc,  which  decUned  nearly 
Es.  47,000,  or  11.5%.  Goods  traffic  was  smaller 
only  to  the  extent  of  Es.  25,000,  or  2.1%. 
The  increase  in  expenses  was  mainly  in  con- 
nection with  maintenance  and  renewals.  Loco- 
motive expenses  were  down,  and  trafiic  expenses 
were  only  Es.  2,000  heavier.  The  Company  is  now 
doing  very  much  better,  and  in  the  fii'st  four  months 
of  the  current  yeax  there  is  an  increase  in  earnings  of 
Es.  75,352,  or  about  13%.  Last  year  in  the  corre- 
sponding period  there  was  a  diminution  in  receipts  of 
Es.  60,000,  so  that  the  Company  is  more  than  regain- 
ing the  loss  sustained  a  year  ago.  India  is  now 
enjoying  a  fair  degree  of  prosperity,  and  railway 
traffics  in  the  coming  months  should  continue  to  show 
improvement.  It  looks,  therefore,  as  though  the 
relatively  slight  set-back  experienced  by  the  Com- 
pany last  year  is  quite  a  temporary  matter,  and  that 
renewed  progress  is  about  to  be  witnessed.  For  many 
years  prior  to  the  one  just  closed  the  gross  and  net 
earnings  of  the  line  showed  steady  and  continuous 
improvement,  and  the  retrograde  movement  of  the 
past  twelve  months  is  relatively  insignificant.  This 
will  be  seen  from  the  following  table,  in  which  we 
set  out  the  main  results  of  working  for  the  past  dozen 
yeai's :  — 

Bengal  Dooars  Railmay. 


Mean 

Orosa 

"Working 

Net  Earnings — - 

Tear 

Mileage 

Receipts 

Expenses 

Ratio 

Currency 

Sterlin 

Rs. 

Rs. 

Bs. 

Rs. 

£ 

1015... 

...      152.96 

15,58,069 

6,35,817 

44.00 

8,72,252 

56,636 

1914... 

...      162.96 

16,27,524 

6,31,112 

38.73  J 

9,96,413 

64.697 

1913' 

...      152.96 

15,33,431 

5,92,406 

38.63 

9,41,025 

61,101 

1912... 

...      152.96 

14,33,780 

5,06,495 

36.02 

9,17,285 

59,660 

1911... 

...      152.96 

12,02,115 

4,56,329 

37.87 

7,46,786 

48,489 

1910... 

...      152.96 

11,44,308 

4,25,741 

37.19 

7,19,067 

46,689 

1909... 

...      152.96 

10,55,231 

3,86,063 

36.58 

6,69,168 

43,450 

1908... 

...      152.96 

10,57.224 

4,08,894 

38.67 

6,48,330 

42,096 

1907... 

...      162.96 

10,24,838 

4,28,166 

41.78 

5,96,672 

39,034 

1906... 

...      143.94 

9,92,475 

4,04,516 

40.75 

5,87,959 

38,177 

1905... 

...      152.96 

8,82,630 

4,35,264 

49.31 

4,47,422 

29,051 

1904... 

...      141.49 

7,61,456 

3,96,125 

62.03 

3,65,331 

24,355 

•  Based  0 

n  the  increas 

e  shewn  for  the  nine  months  to  the  end  of  S 

eptembe 

The  excellent  dividend  record  of  the  Company  in 
recent  years  will  be  seen  from  the  statement 
appended : — 

Sengal  Dooars  Railway. 

1915   1914  1913  1912  1911  1910  1909  190S  1907  1906  1905  1904 

%       %        %       %       %       %       %       %       %       %       °'o       % 
1st  half    ...      6         6         6         4         4         4         4         3         3         3         3  3 

2nd  half  ...      8  8         «         8         6         6         5         5         5         5         4         5 


At  the  rate  of  6  per  cent,  per  annum  for  the  i 


1        4         4        3i 
nonths  to  Septembe: 


Financially  also  the  Company  is  in  a  strong 
position.  Its  reserve  fund  now  amounts  to  £109,320, 
and,  having  regard  to  the  fact  that  in  a  comparartive 
poor  year  like  the  past  it  secured  a  profit  equal  to 
nearly  lOf  %  on  the  share  capital,  there  is  no  doubt 
that  good  dividends  will  continue  to  be  earned  and 
paid. 
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A  factoi-  which  has  to  be  taken  into  account  with 
regard  to  Indian  railway  enterprises  is  the  contract 
with  the  Government.  In  this  respect  also  the 
Company  is  favourably  situated.  The  contract  pro- 
vides for  the  purchase  of  the  undertaking  by  the 
Government  on  December  31,  1919,  on  six  months' 
notice,  and  at  intervals  of  seven  years  thereafter,  at 
one  and  two-fifths  of  the  amount  of  invested  capital 
and  capital  liability.  The  terms  of  purchase  for  the 
extensions  are  equally  good,  the  price  agreed  being 
25  times  the  average  net  revenue  of  such  extensions 
for  the  five  years  immediately  preceding  the  purchase, 
with  a  maximum  of  20  per  cent,  premium  on  the 
capital  expended  and  a  minimum  of  par.  The  price 
of  the  4%  Cumulative  Preference  stock  is  86,  and 
the  yield  afforded  is  about  M  13s.  9d.  per  cent.  The 
income  available  for  the  dividend  is  fully  four  and 
a-half  times  the  sum  needed,  so  that  tlie  stock  is 
well  secured  both  as  to  principal  and  interest,  and  is 
'iheap  at  its  present  figure.  The  last  dealing  in  the 
Ordinary  stock  took  place  at  103,  and  on  a  7%  divi- 
dend basis  the  yield  to  the  investor  at  this  price  is  as 
much  as  £7  Ls.  5d.  per  cent.  Considering  the  excel- 
lent position  of  the  Company  the  stock  is  an  attrac- 
tive investment.  The  capital  of  the  undertaking  is  as 
follows :  — 


4%  Cum.  Preference  stock  ... 
Ordinary  atoclc  


300,000 
400,000 


4  13 

7     1 


SOUTHERN  PUNJAB  RAILWAY. 

After  experiencing  a  distinct  set-back  in  the  first 
half  of  the  past  year  the  earnings  of  the  Southem 
Punjab  Eailway  quickly  recovered  lost  ground,  and 
for  the  twelve  months  to  September  30  show  an  im- 
provement of  about  Es.  62,000  compared  with  1913-14. 
'i'he  Company's  lines  are  worked  and  maintained  by 
t.lie  North- Western  State  Eailway  for  52%  of  the 
gross  receipts,  and  consequently  the  net  revenue 
balance  for  the  year  comes  out  at  £275,059,  against 
.€269,621.  Deducting  the  Government's  share,  the 
amount  retained  by  the  Company  is  £208,544,  which 
is  sufficient  to  pay  the  4%  dividend  on  the  increased 
amount  of  Preference  capital  ranking  and  leave  a 
surplus  of  £116,544  available  for  the  Ordinary.  Add- 
ing to  this  the  sum  of  £117,867  brought  forward  from 
the  previous  year,  the  total  sum  at  the  disposal  of  the 
directors  is  £234,411,  or  suiBcient  to  pay  a  dividend 
of  23J%  on  the  share  capital.  The  actual  distribution 
is  12%,  as  against  11%  in  the  preceding  year  and 
10%  in  1912  and  1913  ;  and  the  balance  carried  forward 
is  slightly  smaller  at  £114,411.  The  following  com- 
parative statement  of  the  profits  earned  in  the  last  five 
years  shows  the  progress  which  the  Company  is 
making : — 

Southern  Punjab  Railway. 


Net  revenue 

GovemmoDt*s  share ... 

Compnny's  sliare 
Trofcrence  dividend  ... 

Troflt  tor  Ordinary  ... 
Ordinary  dividciid    ... 
Rate  per  cent. 

Balance 
Krousrht  forward 

Carriod  forward 


27r>,069 
CG,r)15 


209,B21 
fi  9,807 


22f.  800 
56,200 


244,823 
C9,366 


212,9(iB 
64,614 


208,644        199,814        170,600        178,458        168,461 
92,000  84,983  71,800  60,000  60,000 


100,644        114,831 


120,000 
(12%) 


i,800        118,459  98,461 


110,000        100,000 

(11%)      ao%) 


100,000 
(10%) 


88,000 
(81%) 


Dr.  3,466     Or.  4,831     Dr.  1,200  Or.  15,459  13,461 

117,867        113,036        114,200  98,766  90,316 


114,226      tl03,766 
the  resnits 


•  The  fiunres  for  1913  are  approximate  only,  and  ate  based 
BCOurod  for  the  nine  montha, 

t  Out  of  this  balance  £6,000  was  voted  to  Chairman. 

Five  years  ago  the  Company  was  paving  dividends 
of  7J%,  whilst  in  1903  the  rate  was  only  4^%.  Thus 
rapid  strides  have  been  made  by  the  Company  in  the 
last  dozen  years,  and  the  shareholders  are  to  be  con- 
gratulated on  the  latest  addition  to  the  rate  of  distribu- 
tion,   which  in   these  times  is  particularly  welcome. 


The  excellent  dividend  record  of  the  Company  for  a 
number  of  years  is  appended  :  — 

Soufhern  Punjab  liailn-a;/. 
1915  1914.1913    1912  1911  1910  1909  1908  1907  1906  1905  1904  1903 
%      %      %       %      %      %      %       %%%%%% 
IsthalJ  ...  10      10      10        9        6        6       6       6       6        6J      4}      4J      4 
2nd  half...  14      12      lO*    U      11        9       9        9       9        6J      5        4i      4J 

Tear   ...    12      11      10      10      8J      7i      TJ      7J      7i       6      4J      4i      ij 
•  At  the  rate  of ,10  %  per  aonam  for  the  9  months  to  September  30. 

India  is  again  enjoying  considerable  prosperity,  and 
the  greater  activity  of  trade  is  reflected  in  railway  traffic 
returns  now  coming  to  hand,  so  that  it  is  safe  to  pre- 
dict that  further  progress  is  likely  to  be  made  by  the 
Company  in  the  current  year.  The  price  of  the 
Ordinary  stock  is  about  165^,  and  the  dividend  of 
12%  now  being  paid  yields  the  investor  as 
much  as  £7  lis.  lld.%.  The  stock  is  certainly 
attractive  at  the  figure.  The  4%  Cumulative 
Preference  stock  can  be  bought  at  about  80 
to  yield  nearly  £4f  % ;  whilst  the  Debenture 
issues,  which  are  absolutely  safe  investments,  return 
from  £4:^  to  over  £4^%.  On  giving  twelve  months' 
notice  the  Secretary  of  State  for  India  may  purchase 
the  Company's  lines  in  1929  (extended  from  1923), 
1934,  and  every  tenth  year  thereafter,  at  25  years' 
purchase,  based  on  the  Company's  share  of  the  average 
net  earnings  of  the  lines  for  the  five  years  immediately 
preceding  the  purchase;  provided  the  price  shall  not 
in  any  case  exceed  the  total  capital  expended  in  sterling 
with  the  sanction  of  the  Secretary  of  State  (including 
the  Debenture  capital  so  expended)  by  more  than 
20%,  and  shall  not  be  less  than  the  sterling  capital 
expenditure.  The  net  earnings  will  not  include  any 
payments  made  by  way  of  rebate,  nor  the  share  of 
the  surplus  profits  taken  by  the  Secretary  of  State. 
The  Secretary  of  State  also  has  the  right  to  purchase 
at  a  price  equal  to  the  capital  expenditure  on  Decem- 
ber 31,  1954.  The  purchase  money  is  payable  in 
England  in  sterling.  The  capital  of  the  undertaking  is 
as  follows  :  — 


Security 

Si%  Debenture  itock 
4%  Debenture  itock 
4%  Oum.  Preference  stock 
Ordinary  Block          

Amount  I 

£ 

600,000 

600,000 

...     2,300,000 

...     1,000,000 

nterest 
% 
3i 
i 
4 
12 

Price 

78 
961 
86 
163i 

Tiel 
£   «. 
4  11 
4    6 
4  14 
7  12 

"Excess  Profits  Duty  at  a  Glance"  (Odhams 
Ltd.,  93  Long  Acre,  London,  W.C.  6d.  net)  is  a 
handy  and  reliable  chart  by  Mr.  W.  H.  Behrens.  It 
should  be  specially  valuable  to  every  business  man, 
lawyer  and  accountant. 

"  Clubs,  1916."— Containing  particulars  of  some 
4,000  chibs  frequented  by  the  English  in  all  parts  of 
the  world,  including  over  1,500  golf  clubs.  (Spottis- 
woode  and  Company,  Limited,  New  Street  Squar-i, 
E.C.)  5s.  4d.  post  free. 

"Financial  Times  Eubber  Handbook." — 'We 
have  received  a  supplementary  issue,  giving  the  latest 
information  concerning  a  selection  of  about  70  young 
producing  companies.  The  handbook,  which  is  pub- 
lished by  the  Financial  Times,  72  Coleman  Street, 
will  be  found  good  value  for  a  shilling  by  those  who 
have  been  unnblp  to  otherwise  readily  gain  information 
as  to  (lohiil  of  the  jirogi-ess  of  the  companies  dealt 
with. 

Naruo ROUGH  (1<\M.S.)— The  crop  for  July  to  Octo- 
ber 1915  has  been  sold  at  an  average  price  of  3.s-.  3d. 
per  lb.  for  all  grades.  No  contracts  for  forward  sales 
have  been  made. 

Batu  Eata.— Interim  dividend  7A%,  less  income 
tax  at  3s.  Ud.,  payable  14th  inst.  the  interim  divi- 
dend a  year  ago  was  24%. 

Java  Amaloamated  Eubber. — Of  the  1916  crop 
235,000  lb.  have  been  sold  forward  at  an  average  price 
of  2s.  10^^.  per  lb.  Of  the  1917  crop  26,600  lb. 
sold  forward  at  an  average  of  3s.  M.  per  lb. 
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Wire*  :   "  Infmory-Qrace,    London." 
Thones:  Avenue,  4084  and  2662. 

HARDEN  BROS.  &  LINDSAY 

STOCKBROKERS,  ^"^ 

Specialists  in  Tea  &  Rubber  Shares, 
23  ROOD  LANE,  LONDON,  E.C. 


|kbbi:r  Copies, 

There  has  been  veiy  little  fluctuation  in  the  price 
01  rubber  this  week,  about  3s.  Id.  per  pound  being 
the  quotation  for  plantation  crepe.  In  the  Share 
market  the  fear  that  the  Government  would  take 
similar  steps  in  regard  to  rubber  as  it  has  taken  in 
regard  to  the  base  metals  other  than  tin  was  short- 
lived. A  little  thought  shows  that  the  interests  of  the 
countiT  rather  lie  in  a  fairly  high  pince  being  main- 
tained for  rubber.  As  in  regard  to  tin,  so  with  rubber, 
it  is  very  largely  produced  in  the  British  Empire  and 
consumed  abroad.  In  the  case  of  rubber,  America  is 
a  lai'ge  purchaser  from  us,  and  the  Higher  the  price 
she  pays  the  greater  will  be  the  set-off  against  our 
adverse  trade  balance  in  her  favour.  As  we  have  all 
along  maintained,  the  appreciation  that  has  occun'ed  in 
the  prices  of  rubber  shares  has  for  the  most  part  been 
based  on  solid  merit,  and  not  on  mere  speculation 
The  reports  for  191-0  now  coming  to  hand  amply  con- 
firm this  view,  and  the  large  number  of  annual  state- 
ments and  final  dividend  declarations  still  to  be  pub- 
lished are  likely  to  continue  to  tell  the  same  story. 
And  what  is  more  to  the  point  is  that  market  prices 
even  now  do  not  discount  the  immediate  prospects  of 
seme  of  the  solid  investment  concerns.  The  report 
of  the  Rubber  Estates  of  Joliore,  which  by  the  way 
holds  20.000  North  Labis  shares,  is  likely  to  show  up 
well,  and  the  same  remark  applies  to  Batu  Tiga  and 
Sungei  Way  among  many  others. 

•,•  As  many  investors  interested  in  rubber  shares 
have  been  unable  to  obtain  copies  of  The  St.\tist  of 
last  week  through  the  issue  being  sold  out,  we  repro- 
duce the  analysis  of  160  rubber  companies  in  the 
current  number. 


A  CHEAP  RUBBER  SHARE. 

It  is  unusual  now  to  find  a  young  rubber  company, 
with  no  drawback  except  its  youth,  having  its  sliare< 
at  a  market  price  representing  a  valuation  of  less  than 
£50  per  planted  acre,  but  such  is  the  case  with  the 
Kwaloe  Rubber  Estates,  situated  on  the  east  coast  .if 
Sumatra,  which  was  formed  in  February  1910,  and 
has  now  an  issued  capital  of  £123,500,  in  £1  shares. 
As  the  pi-esent  market  price  of  the  shares  is  13s.  6d. 
each,  and  the  planted  area  is  1,700  acres,  the  market 
capitalisation  per  planted  acre  is  only  £47.  The  ages 
of  the  planting  are  given  in  the  last  annual  report. 
issued  in  December,  as  follows  : — 


Coconuts^ 

Unplanted  land 


There  are  about  170.000  trees  on  the  estale- 
■fapping  was  commenced  early  in  1915.  and  to  March 
31.  1915 — the  end  of  the  Company's  financial  year — 
2.238  lb.  were  harvested.  In  the  first  eleven  months 
of  the  cuiTent  financial  year  54,954  lb.  have  been  pro- 
duced, and  as  the  Februaiy  crop  was  6,546  lb.,  it 
looks  as  if  the  total  output  for  the  year  will  be  over 
60,000  lb.,  against  an  ofBcial  estimate  of  55,000  lb. 
For  the  coming  rear  there  should  be  a  substantial 
increase  of  output-^probably  to  well  over  200,000  lb  — 
owing  to  the  coming  into  bearing  of  the  large  area  of 


720  acres  planted  in  1911,  and  each  succeeding  year 
should  show  further  large  expansion  of  production. 
The  dividend-earning  stage  has  not,  of  course,  been 
reached  yet.  and  upkeep  expenditure  will  have  to  be 
provided  for. 

The  balance  sheet  at  March  31,  1915,  showed  over 
£3,000  of  surplus  liquid  assets — a  satisfactory  posi- 
tion, having  regard  to  the  imminence  of  profit  earning. 
-■Vn  item  of  £9,174,  "  formation  and  preliminary  ex- 
penses," in  the  balance  sheet  will  have  to  be  written 
off  out  of  profits,  but  all  things  considered  a  market 
capitalisation  of  £47  per  acre  is  more  than  an  offset  to 
the  drawback  of  comparative  youth,  especially  as  the 
stage  of  production  has  been  reached  a  year  now, 
and  progress   in  profit  earning  will  be  rapid. 

CASTLEFIELD   RUBBER. 

In  our  table  last  week  we  regret  we  gave  the  wrong 
figures  in  regard  to  the  acreage  planted  with  i-ubber  be- 
longing to  this  Company,  and,  consequently,  the  market 
capitalisation  per  planted  acre,  stated  as  £141.  was  also 
wrong.  The  total  planted  area  at  the  date  of  the  last 
report,  issued  in  November,  was  2,158  acres,  of  which 
1,300  acres  of  plantings  are  five  years  old  and  over 
and  858  acres  are  under  five  years  of  age.  As  far  as 
can  be  gathered  from  the  Company's  reports,  the 
varying  ages  of  the  immature  rubber  are  as  follows,  and 
We  add  the  number  of  trees  of  different  ages  accord- 
ing to  Messrs.  Gow,  Wilson  and  Stanton's  mid-Febru- 
ary "  Rubber  Cultivating  Companies." 

. I'ltder  5  Years — 

Total  Grand 

5  Trs.  4  to  2  to  1  to        1  Tr.  Jfc     Under  Total 

6  Over       5  Trs.       3  Trs.       2  Trs.       Under      6  Trs.  Planted 
Acres    ...     1,300           646           117             90           105           868  2,158 

, yumtcr  of"  Trees . 

8&9  6&7  4&5  2&3  Under  Total 

Trs.  Trs.  Trs.  Trs.  2  Ttii.  Trees 

81,700  18,100  46.800  41,400  19,500  207,600 

The  issued  capital  of  the  Casflefield  is  45,000  £1 
shares,  but  8,000  shares  were  16s.  called  up  at  the 
date  of  the  last  balance  sheet.  On  the  basis  of  the 
issued  capital  being  fully  called  up,  the  present  price 
of  about  £5J  for  the  fully-paid  shares  represents  a 
market  capitalisation  per  planted  acre  of  £109 — a  veiy 
low  figure  in  view  of  the  prospects. 

For  the  year  ended  .Iiine  30,  1915,  the  following 
results  were  shown:  — 

—Results  for  Year  to  June  30,  1915 

Ar.  Av-  Tield 

Total      Area    Rubber       p'^r 
Planted        in        Out-      Bearing         Price      **  All-in"    Net     ^Dividend-^ 
Acres      Bearing    put  Acre         Realised       Cost      Profit      Amt. 

Acres      lb.  lb.  perlb.       per  lb.         £  £         % 

2,158        1,150»    416,234       Si;2  2/lJ  -/lOJ     26,651      19,630      45 

•  Approximate. 
Price  of  {ally  paid  Shares,  5}.      Market  Capitalisation  per 
planted  acre,  £109. 

At  the  meeting  of  the  Company  in  December  1914, 
the  Chairman  stated  that  the  acreage  then  in  bearing 
was  1,150  acres;  and  we  have  taken  this  as  the 
average  for  the  year  1914-15  in  amving  at  the  yield 
per  acre  shown  above  of  362  lb.,  a  figure  which  indi- 
cates that  the  quality  of  the  estate  is  first  class. 

The  estimated  crop  for  the  current  year  ending 
June  30  next  is  473,000  lb.,  and  as  294,872  lb.  have 
already  been  obtained  in  the  first  seven  months,  the 
outlook  is  that  the  estimate  will  be  exceeded.  The 
ull-in  cost  of  production,  which  was  only  lOfd.  per  lb. 
in  the  past  financial  year,  may  be  yet  further  reduced ; 
but,  assuming  merely  the  same  figure  for  the  current 
year,  and  an  output  of,  say,  480,000  lb.,  sold  at, 
say,  2.S.  &d.  per  lb. — a  conservative  estimate  in  the 
present  circumstances — the  net  profit  for  the  current 
vear  would  come  out  at  something  like  £38,000.  This 
would  represent  over  80%  on  the  issued  capital.  Con- 
sequently, a  considerable  improvement  on  last  year's 
total  distribution  of  45%  can  certainly  be  relied  upon, 
and  60%  for  the  year  will  probably  not  be  an  over- 
sanguine  anticipation.  At  full  maturity  it  looks  as 
if  the  Company's  properties  would  produce  an  average 
of  400  lb.  of  rubber  per  ,acre  per  annum;  and,  on  the 
basis  of  2.'!.  per  lb.  for  rubber  and  lOiZ.  per  lb.  all-in 
c'ost^  a  fair  valuation  would  be  £200  per  acre,  equal 
to  a-bout  £9i  per  share. 
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RUBBER    SHARE    VALUES. 


[Copyright.] 


Year 
Ends 


Market 
Capitali- 
^Planted  Acreage—,  satlon  per 
Issued    Market    5  Vrs.  Planted 

Capital  Price  of    and       Under  Acre 

£        Shares      Over      5  Yrs.      Total        £ 


£20       ■  Dec.  31 


2/9 


647 


513 


Ampat i  Shares  9,- 

Anglo-Malav  ...   2/-      Dec.  31 

Anglo-Sumatra      ...  £1        -May  31 

Asahan    10/-      July  31 

(Shares  9/6  pa: 

Dec.  31 
Mar.  31 
June  30 
July  31 

JUDB  30 


40,000 

I        1«,632  J 

(■  £10,000  Debs 


Bagan  Scral  £1 

Bajoe  KiJoel  ...  £1 

Bakap     £1 

Bandar  Sumatra 


Bantardawa 


£1 


1  Debs. 

Banbeng      £1        April  30 

Batak  Rabit  £1        .lune  30 

Batang  Malaka 2/- 

Batu  Rata £1 

,,      Caves 


£1 


Bekoh      2/ 

Beniani  Perak  £1 

Biiam      

Bradwall     ., 


£1 


(   Loan 

BraunstoQ  £1 

Bukit  Cloh      21- 

„     Kajang    £1 

„     Lintang    £1 

„     Mertajam    ...    2/- 

„     Panjong  2/- 

„     Rajah  £1 

„     Sembawang      2/- 

Oaatlefleld  £1 

Ceylon  Para  2/0 

Ohangkat  Salak £1 


Dec.  31 
June  30 
Dec.  31 
Dec.  31 
June  30 
June  30 
Dec.  31 
[  Dec.  31 


June  30 
June  30 
Mar.  31 
Dec.  31 
Mar.  31 
Dec.  31 


150,000 
80,000 
109,096 

Id) 

50,000 
157,887 
60,000 
100,000 
(  103,600  1 
I  15,000  t 
60,000 
75,000 
59,400 


10/3 

H 

17/6 

28/3 

33/- 

16/li 

^ 
30/- 
3/7i 

99,026(6)   30/6 

26,750        12} 
74,300  3ft 

95,000  3  4* 

/  27,500  Pret.  34/- 1 
\  27,500  Ord.32/-   j 

60,000 
J  90,000  I 
t  10,000  ) 

84,500 

50,000 
100,000 

30,000 
158,847 

41,960 

66,700 
314,955 

45,000 
70,000 


4/- 
27/6 


4/li 
9/101 


1,019 
1,191 


993 
1,191 
1,2731 

9701 
2,234 

800 
2,1391 
1,211 
3,271 


749 
4431 


1,160       142 


4,443 
2,357 
2,464 


1,085 
4,152t 

857 
2,369 
1,191 
1,349 
1,255 
1,268 
1,470 
1,690 
1,820 
1,624 
1,000 
1,000 
1,703 
1,438 
1,107 
2,677 
1,219 
2,476 
1,560 
3,890 
8,00J 


100 

102(6) 

2J8 

129 


5A 

9/B 


1,300 
2,63i 


361 
2991 


2,951       in 


(42,500  Pref.  68/    |   ,  „,;  f,,, 

(44,942  Def.  45/-;  ''^^^  '^''' 


Chersonese . 
Cheviot 
Chota  


Edinburgh 

Federated  Selaagor 

Gan  Kee 

Qedong    

Glen  Hervie   

Glem^hiel    

Qoloonda 

Golden  Hope 

Grand  Central   

Gula-Kalumpong  ... 


Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 


73,000  4/6  940  160  1,100  14S 

50,000  31/6  403  607  1,010  71 

225,000  3/8  2,004  34  2,033  50J 

88,412  4/9  999  1,500  2,499  84 

Dec.  31          50,000  3/0  —  —  733  102 
I    £10,0001 

Mar.  31  |  "''gg^^O  [  -"'"  *^'  *^*  ^'^^^  "* 

15%  Pref.  J 

Dec.  31           70,000  II/G  2,3G2i  6631  2,936  13J 


Dec.  31  42,500 

Mar.   31  2li,4O0 

3,785  \ 
Pref.  I 
33,000  ( 
Ord.  I 

:i  Sept.  30  £51,637 
(57,300  Shares  17/6  paid) 
:i  Sept.  30  60,000 
;i        Dec.  31  35,000 

;l  Deo.  31  88,000 
;i        Dec.  31  44,000 

;l  PRt.  31  1,235,000 
;i         Dec.  31        450,000 


!/-       June  30 


974 


Harpenden £1        Dec.  31 

Hewagam  (Ceylon)      £1        Dec.  31 
HighLinds   £1        Dec.  31 


Inch  Kenneth    £1 


Jasln 


Jeram  . 


■{Dhs'.}    Dec.  31 
Mar.  31  \ 
l,.300  Shares  \ 
^      17/6  paid)       ) 

Johnro(Para) £1        June  30 

Johoro  Hub.  Lands      £1        Dec.  31 

Jong  Landor £1        June  30 

Jugra  Land  &  Rub.     £1        April  30 


[  DOS.  I 

I    £1 
.  {   (39,.3 


Kajang    £1 

Kampong-Kuantan  2/- 

Kamunlng 2/- 

Kapar  Para    £1 

Kepong  2/- 

Klanang      2/- 

Kombok 2/- 

Kuala  Klang £1 

,,      Lumpur £1 

„      Solangor 2/- 

Kwaloc  £1 


Dec.  31 
Dec.  31 
June  30 
Dec.  31 
Doc.  31 
Doc.  31 
Dec.  31 
Sept.  30 
June  30 
Deo.  31 
Doc.  31 
Mar.  31 


abu}  . 
anadri 


2/-      Deo.  31 
£1       Dec.  31 


Langcn  Java £1        Aug.  31 

Langkat  Sumatra  ...  £1        Doc.  31 
Lankat    £1        Mar.  31 


30,000 
240,000 
309,481 

30,1)00  \ 
15,000  [ 
Debs.  ) 


64.995 
399,607 

77,000 
250,000 

75,000 
30,000 

182,425 
75,0l|ii 
26,000 
31,625 
90,000 
26,000 

210,000 
30,600 
37,600 

123,600 

100,000 
295,000 ) 
22  200  [ 
S%l)ebs.  ) 
10a,700 
75,000 
10",000 


48/6 
66'3 

55/- 
21 

38/6 

m 

71 

21/- 
2i 


142 


1,244 
2,433 
3,803 


23/6 

1,883 

4,063 

2A 

— . 

— 

48? 

3,764 

1,3.36 

27/9 

609 

816 

9/- 

1,000 

— 

3/101 

2,015 

181 

12/- 

2,491 

1,067 

663 

667 

18'6 

1,428 

66 

3/6 

1,181 

118 

31 

51S 

— 

41 

3,370 

1,728 

22/6 

1,470 

197 

1,457 

1,233 

1,704 

l,437(a)    83 

13.018  m 

4.417  172 

1,647  134 

2  450  103 

4,164  18S 


833  99 

6,930  79 

1,681)  114 

5,000  120 


13/6  242 

7/6  1,416 

45/-  4,326 

39/  1,897 

23  1,740 

60/6  1,463 


1,468 
1,635 


1,325 
1,000 
2,196 
3,648 
1,230 
1,484 
1,399 


921  1S3 

1,700  47 

3,001  lis 

6,200  139 

1,9  70  106 

1,933  8* 

2,000  12« 


Last 
Past  Year's      .-Reported  Year's  Results- 

— Rubber  Output ^Output  per  Dividends 

Past  Current     Planted  Costs       . —  Paid — ^ 

Year  Year  Acre  Profit  "  All  in "  Amount 

Lb.  Lb.  Lb.  £  «.    d.  £  % 


266,000||  3  7,000(7) 


218,60411 

88,280 

1,534,43811 
753,957 
137,584 

277,50511 

71,925 
300,963 
205,406 
138,287 
218,466 
202,320 
207,95611 
252,473 
602,63211 
668,55011 
230,175 
148,300 
278,20011 
318,26711 

306,000 
257,96511 
680,548 
280,725 
389,666 
391,50611 
673,507 
52S,SJ0i| 

416,334 
683,03111 


350,25411 
93,95011 
655,71011 
264,65.311 
167,38611 

298,365 


635,97011 
511,65611 


301,110(1 
259,357 


23,376(7) 
48,540  i4) 

152,838(7) 
531,749  (S) 
117,331(6) 

29,500(7) 
109,866(70) 
213,119(7) 
140,097(6) 

125,480  (-) 
215,940(9) 


;  (7) 

23, 1 :»;(/) 


114,800 

303,730 
228,92011 
472,66911 
198,09511 
3,453,58011 
1,033,13311 

404,45111 

551,60011 

1,203,32311 


110,510 
414,08611 
375,141 
624,311 

95,280|| 
324,00011 
663,277 
630,101  II 
276,36011 
459,89111 
34,S,0;o|| 
167,183 
1,383,664 
677,44711 
287,308 
2,233 

332„S.0| 

1,291,97411 

605,335 
407,078 
400,647 


59,025  (4) 

75,113(0 
33,650(7; 
64,674(7) 
19,445(7) 
373,853(7) 
114,895(7) 

43,.500(7) 
66,0.10(7) 
113,902(7) 


1.3,,665(0 


2£8 

298 
123 


53,7«(7) 
7U,018(7) 
177,429  (7) 
139,700  (7) 
33,000  (7) 
41,520(7) 

123,600(4) 
21,000(7) 
455,860(7) 
173,330(7) 
504,444  (7») 

43,000(7) 
634,655(70) 
5-.,3U0(i) 


41,553(7) 
13,700(7) 
63,6  75(7) 
33,945  (7) 
17,713(7) 


30,350  (7) 
232,334(70) 


135 
148 
278 
187 
215 
232 
209 
230 
157 
251 
175 


298 
25S 


144 
187 
26S 
190 
263 
231 


164,913  189,993(70)       157 


103.30)  ^r) 
51,169(7) 
■304,816(7) 
637,447  (J) 

14,.500(7) 
33,500  (7) 
447,950  (7) 
67,630(7) 
28,001  (7) 
44,350(7) 
41,340(7) 
67,347  (4) 
354,830(7) 
59,641  (7) 
31,010(7) 
54,954(7 /) 


1,0,160(7)  174 

116,670(7)  249 

307,033  (5)  255 

41,633(7)  212 

393,137(70)  200 


22* 

sn 
tra 

U4 

264 


6,360«I  1     SI 

6,20111  1     4 

5,003  1     31 

76,93011  1     01 

43.302  0  111 


20,601  1  0 
18,022  1  9 
16,753       1     Of 


37,5021!  0  101 
23,11011  1  3 
8,538 


1     51 
1     41 


1     81 


5,659 
9,04  .in 
4,10511 

19,396 

10.54611 

30,222 

17.604 

14,908 

15,18311 

40,934 

12,75911 


26,651       0  101 

16,65911     1     41 


8,00811     1     31 

53611     1   111 

35,02011      '      " 

9,66411 

4,90311 


31 


1     61 


29,.5071 
19,656i 


13,32611     1     OJ 
13,604       1     1 


9,034 

10,763 

6,87711 

33,36611 

13,212 

120,03211 

54,65111 


24,74511  0  11 
9,98911  1  41 
75,42.3^     1     01 


7,608  1  o; 

11,01811  1  41 

17,457  1  4 

35,138  1  1i 

1,79911  1  51 

17,55511  1  0 

37,603(c)  1  2 

41,12211  0  10 


14,09711 

20,46811     0  111 
8,30811     '      ■" 
11,773 
67,429 
41,726V 
22,676 


0  111 


24,473?  I  1 

66,28811  1     01 

23,293  1  3} 

11,966^  1     6} 

23,379  1     11 


4,250 

6,000 
1,864 

63,000 

32,00n 

2,730 


12,500  85 

15,789  10 

15,000  25 
7,500  71 


12,378 
37,032 
16,717 
7,125 
1,650 


12,705 
9,376 
22,300 
10,800 
13,142 
10,742 
33,360 
9,449 


6,250 


23,670  16 

6,630  71    I 

3,126  61   I 

I  600rd  I 

9,900  \  66 

I  Pref. 

26,260  371  1 


10,636 
13,200 


6,230 

1« 

6,126 

m 

22,000 

26 

7,700 

171 

86,750 

45,000 

lU 

24,000 
9,600 
64,530 


6,400        SO 


7,143 

4,375 


13,000 
27,364 
37,600 
11,380 
30,039 
5,635 
8,760 
47,260 
34,435 
16,876 


16,000 

44,360 

16,4.33 
11,360 
16,000 
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RUBBER     SHARE    VALUES-(Continued). 

Last 
-Reported  Years  Results-v 
Dividends 


Marl<et 

Capitai- 

Past  Year's 

^Planted  Acreage-^    sacion 

, Rubber  Output — 

-,Output  per 

Pap 

Issued    Market    5  Yrs.                          per  Planted 

Past           Current 

Planted 

of       Year 

Capital  P.'ice  of    and      Under                  Acre 

Year            Year 

Acre 

Shares    Ends 

£          ihares    Over     5  Yrs        Total       £ 

Lb.                Lb. 

Lb. 

LUU    £1         Mar.  31      J£11,(I80  18/6  1,050  237  1,237  7i  —  34,1U7(;0)  —  —            —  —  — 

(   Debs.    I 

Ledbury £1         Deo.  31        lOS.ROO  2J  1,445  721  2,166  125  545,338||  53,562(2)  249  23,808^  1     Oi  10,290  16 

Lendn IdIis.  }    Mar.  31       {aO^OOO^  -''"  **^  ^^*  ^'^^^  "  108,397  137,244(;9)  9B  890  2     0  —  — 

LioSSi— • |/-|    Dec.  31  I       ^{o'UoQ  pi'/}  4,777  2,614  7,391  137  1,533,740||  173,3)0(7)  207  78,899?  1     21  75,000  76 

Loidon  Asiitic'.".'."!.'.'   2^       Dec.  31        159,762  T-  4,078  78  4,166  131  1,249,334||  122,956  (i)  305  51,45->1I  1       3  39.940  25 

Lomnt £1        Sept.  30        211,482  41/9  3,021  230  3.251        136  695,653  297,355(4)  21«  44,852       0     1U  31,722  16 

115,000  4J     \ 
Prel. 

„,                                 CI          n        »i   I     238,964  4}     1  —  —  16,000  112  3,517,00011  308,200  (i)  219  144,224^  1     3  62,944  l,i 

Ullico  £1        Dec.  31  .j        qJ.^  "     J. 

£267,340  99 

Debs.  I 

M,imb8a £1         June  30          4.1,000  26/3  815  303  1,11S  53  33,278  34,631  («)  33  770           —  —  — 

Map«lsgama(Ceylon)  2/-       Dec.  31          30,000  3/1  484  352  836  57  76,00211  4,535  (J;  91  3,4541  1     U  1,8'=  H 

Meilima*    2/-       Dec.  31  |    £4o',()00  100    I  5,038  320  5,353  101  1,150,75511  130,634(1)  Sl«  38,4991  1     li  28,438  l»t 

I      Debs.  ) 

HKborongh   |  j,^'" }  June  30      {joooo}  ^'*  *^*  *""  *^*  "*  115,90611  95,640(7)  142  4,912  3    3^  —  — 

Nordanal    £1 '      Dec.  31        28o',000  23/6  1,230  1,255  2,485  131  690,90011  48,655(J)  237  36,6801  0  114  30,300  11 

North  Hummock  ...   £1        June  30          80,000  .3J  1,897  92S  2.820  99  377,115  293.281(7)  132  19,663  1     2J  16,UU0  20 

North  Labis  £1        June  30       100,000  24  0  —  l,508i  l,.50Si  81  —  27,172  (?)  —  —            —  —  — 

Oriental  £1        Dec.  31          55,000  3J  1,545  184  1,729  111  600,00011  56,000(i)  317  11,1691  1     6i  11,000  30 

P.P.K.  (Ceylon) £1        Dec.  31          85,000  33/3  1,005  —  1,005  148  269,1321)  29,105  f  71  264  8,3811  1     11  8.500  19 

PadangJawa 21-       Mar.  31          65,000  31-  680  110  790  123  1.50,655  164.712(75)  191  8.399  0  113  i,ooO  7 

Pataling 2/-       Dec.  31          22,500  ij  1,422J  251J  1,673  235  602,40511  69,300(7)  360  56,489  0    9.9B  50.625  226 

Pegoh £1        Sept.  30        130,000  49/-  2,121  1,400  3,521  9)  574,072  212,543(4)  63  37,047  1     3  26,000  26 

Perak  21-       Mar.  31          89,000  8/6  946  352  1,298  183  420,267  412,838  (70)  3  24  22,527  1     1  20,025  SJt 

Permas    £1        June  30          75,000  33/-  884  432  1,316  94  2U,536  172,31H')  160  8,429  1     6  3,7o0  » 

Pilmoor £1         Juae30           51,507  45/-  940J  95^  1,036  111  205,930  155,525(7)  139  9,988  1     4  7,(26  10 

Port  Dickson     2/-       Mar.  31        173,006  2/9  876  2,108  2,984  79  212,815  282,570  (70)  71  6,071  17  —  — 

Bani  Travancore  ...   £1        Dec.  31        275,000  26/3  2,195  979  3,174  113  746,06711  71,238(7)  204  33>34n  1     Ji  27,50n  10 

Batanui  £1        Sept.  30          39,470  50/-  606  283  789  125  198,247  81,9:;0(<1  250  13,18o  0    1U  10,WO  « 

Bembia  £1         Sept.  30          80,000  31/3  —  —  1,583  79  267,386  135,M96f4)  163  10,9o4  1     8i  8,801)  11 

Riverside  Selangor      £1         Dec.  31          75,000  3*  1,074  1,218  2,!92  114  332,051||  38,110(7)  145  21,0731  0  10}  16,117  i» 

Bnbana  £1        April  30        250,000  30/9  1,339  1,665  3,004  114  611,662  418,381(9)  170  27,037  1     OJ  2o,000  10 

Bub.  Est.  of  Johore     £1        Dec.  31        125,000  39/6  1,813  1,813  124  e)  653,94511  65.032(7)  360  22,34lil  1     31  12,500  1» 

Bub.  Ests.  of  Kjian    2/-       Dec.  31        120,000  3/3  1,000  683  1,633  113  354,03111  43,000(7)  210  13,3221  1     U  *■•"""  * 

Sagga £1        July  31          23,000  71  1,196  311  1,507  109  368,828  229,000  («)  238  }l'}ff^  }     JJ  ,?':??  JS. 

St.  George  (Ceylon)     £1         Dec.  31          70,000  65/-  1,579  -  1,579  143  450,19311  41,770(7)  28i  "•',';^1  1  ,?{  ,.',142  \i* 

Scottish  Malay  £1        Dec.  31          54,600  4i  1,403  801  2,204  109  399,02011  40,000(7)  181  2?.*f^1I  J  'Ji  J;-'*.,  7, 

Seaport  £1        June  30        187, WO  20/6  900  885  1.785  105  262,500  19-.,140(7)  194  \'''i\^..  \  ,%,  '/-'nm)  45 

Seafield   £1         Dec.  31        100.000  4  2,214  36  2,250  189  851,62511  78.877(7)  378  46,90.-,!  0  lU  4.1.000  45 

Segamat jj,"    r    Dec  31       {H'lHl  26/6  1,002  817  1,819  77  236,995|1  24,037(7)  130  6,2131  1     3}  -  - 

Sekong  (Borneo)    ...   £l'       .Tuly  31          So'.flOo'  22/-  423  656  1,079  81  141,3.59  '^.f??  («)  "4  6,940  1     JJ  4,000  ^i 

Selaba     £1         Dec.  31        125,000  45/-  1,885  594  2,479  112  577,59511  »' .21 '  (/,>  "J  i^,-fJ!„  n  101  SoOOO  100 

Selangor 2/-       Dec.  31          30,000  26/-  11742  525  2,267  173  624,91211  61,400(7)  27B  41,94(1  0  lOi  .0,000  100 

„        Biver  ...{"}     Dec.  31       |  ^S I      ^  1.520  787  2,307  94  457,718||  69,500(7)  191  13,95411     2i  9,856  30 

„        United    ..     2/-       Mar.  31          79,927  2/6  689  640  1,229  81  102,405  120.960(70)  84  5,441  1     1  3,M4  ^ 

Seletar £1         June  30          75,000  16/6  840  -  840  89  150,000  100,300(7)  195  4,530  1     7 

Sembilan £1      ^ Julfsi^^'^sVoOO  39/-  987  1,537  2,524  66  213,674  234,305(6)  84  7,317  1     7  5,040  6 

Sendayan    £1         Sept.  30          59  S95  46  3  996  507  1,603  92  255,046  12  .SW  (/  "0  13,638             4|  S,9J4  o 

Sennah    £1         June  30        452,.500  35  -  3,321  3,862  7,183  110  980,253  '82.^7*(  )  "»  f '  12  1     f  4o,.ou  1 

Sensat 2/-       June  30        170,000  2/10  1,084  489  1,573  181  273,100  212,682(,)  173  17,107  1     Oi  10,6.5  6* 

Serdang  Central £1        Dec.   31          62,479  1}  1,270  336  1,606  68  ^**-^'3.  ?t'il^H  III  ^lUJ  1     A  12  000  6 

Seremban    £1        Dec.  31        200  000  28  3  2  140  491  2.632  107  591.610  o4,042(7)  224  24  1   51  1     2i  12,000 

Sialang    £1        Jan.  31        200,000  64/-  3  881  2,086  5,967  107  8n.0781|  ^     -.,,..  "|  16  die'  1     l\  13  090  10 

Singapore  Para 2/-      Jane  30        l.fa,9)0  3'6  1,351  318  1.6«  137  359  72o  2'49,3  » (6)  18|  16  476  1     31  13,090 

„         United...    3/-       June  30        249,800  3/2  -  —  3,712  1.1  „  "^ll'i,  o'nfnnn/,?  m  1m'7511I  0  101  140  000  40 

Straits     £1        Dec.  31        360.000  Sl/3  4,355  3,245  7,600  152(d)  2,059,1,211  207,000(7)  271  1|*-^J^'  ?  '?*  T5MO  121 

..      Bertam  2'-       Mar.  31        20.).000  4/9  3,538  1,094  4,632  102  '■'1.521  8U,0  0(70)  186  ,^°'^'^„  i     J  c'eis  i2l 

Strathmore £1         Dec.   31          74,700  51/6  1,046  454  1,419  124  36-8  601|1  3b  210  (7)  2S9  14,6731  1     2  8  64  it 

Sumatra  Cons £1         April  30        lOO.ioO  53  0  1.973  300  2,272  UK^)  308  148  330  "To  <9)  135  18,927       1     U  l/,-^o  ' 

„    ..    .   P"»      2/-       June  30        125,000  7/3xd  2,418  1,199  3.617  127  632  233  "1,000(  )  1«  32,8.i0  1     11  3„  bo»  ^^^ 

Snngei  Batu  £1        Dec.  31          55,000  36/3  7921  I"!  "CS  96  V^'l'^H  „,,'  ,,,v/a  im  11  ^03  1     3i  12  723  16 

.,       Buaya    £1        June  30          85,000  44/-  999  1,049  2,048  91  f'l'S,,  l>'?nnn  SOT  28  8'6fl  1     ?  2^500  45 

..      Buloh     £1         Dec.  31          60  000  5i  1,413  '34O  1,753  152  539  26011  5.i,.i00(7)  307  28  S.bl  1     0  -,oOO  _^^ 

„      Choh  £1         Dec.  31          60,000  66/-  1,320  404  1,724  95  339,962|1  36.197  (7)  187  lo^lbl        1^  i!  ^  _ 

„      Dangar  £1         June  .30          50,000  19/-  991  606  1,497  38  —  .l,.l-J  (O 

..      Kapar 2/-    ^  Der3i°*i00,000  8/6  2,072  482  2,554  166  671,300,1  69,000(7)  262  39,4371     1     0  34,610  371 

..      Kari  h^o%£lTref"     }  1,000 }     «/"  «<>  «'  l'""  "'  '''■""  "''"^f^  "«  '"•'"^        "  "'""  "* 

(       10/- paid    "      ) 

.,     Krian £1        Dec.  31  |'=%|Sj  (l'rf-)52/6    1,470  884  2,354  111  631,83511  59,886(7)  226  15,2331111  13,732  10 

..      Kmit £1        Dec.  31^       O5',0oy40/-  810  506  1.316  98  254,76811  29,160  (7)  193  lil^]l  'll""  i 

„      Purun £1         Dec.   31          50.000  32/6  615  350  965  84  "I'S  Vj-fnnm  ilT  235361    1     3  17,876  271 

..      Salai £1        Dec.  31          65,000  3i  1,410  161  1,561  135  626,426  f2,D00(7)  3)7  23,52ol     1     J  1  I 

^..      Way    £1        Dec.  31          58  666  4  1,331  756  1,987  125  463,66311  «.617(7)  S2«  25,6241     1     Z  ^ 

SnngkaiChnmor  ...  £1        June  30         40,000  4  1,197  380  1,577  12J  371,600  270,390  (.)  236  19,781       1 

T-P^  2/-       Sept.  30         204,210  3/3  1.939  161  2,190  147  484,930i|  203,772(4)  249  26  263      12i  22  941  121 

T^l-Ayer    £1        April  30        300,000  1}  1,563  2,2o2  3,81o  118  ill'^3  Hi'tlum  157  39  716       1     2i  30,000  20 

T^n^ijong    £1          June  30        150,000  31  3,634  1,483  5,116  102  »?'^"'  A^'AK-^  86  4  613        1     5  25,000  6 

TaniongMalim £1      Jane  30        600,000  251  2,483  4,164  6  647  94  571533  "-53U.)  86  .bol6        1  ^^  ^^ 

T?t'rau    £1        June  30        12.5.000  31  2,684  1,233  3,917  111  If.'l-m  lV  37Vm  261  11.50711     4  8,620  231 

TlurdMile 21-       Dec.  31          41,500  7/3  944  374  1,313  113  34o,2,3|l  3,,,73(7)  2«  sls'-g'^S^J     01  31,050  45 

Tremelbye £1        June  30          69,000  4  1,448  579  2,027  136  54o,3o0  367,3o0(,)  269  ■ii,Si!>               t 

P-Eantan    £1        Dec.  31          32,931  2}  679  92  671  135  227,643  24.622a)  369  ,ll-i\'|'J«i  4^;500  It 

Cmted  Serdang     ...2/-       Aug.  30        250,000  12/3  8,332  1,3081  9,640}     159  2,4,4,9,2  1,261,6..6  (5)  257  161,16.1       »     •■I  ^ 

,.     SuaBetongJ    £1    I   Dec.  31       ]  ™1»»  1    45/-  1,763  1,297  3,060  83C0  «0.O2711  64.890(7)  14J  ''l'^''^]^^  .~  „. 

^^     Dps.  I                               60,000)          '  '  _^,  -^-o^^h  (;o^7rC7"»  ITH  26  01011     1      i«  20,833  SU^ 

„      Sumatra    ...    »/-       Dec.  31        110,000  7/-  -  -  3,643  105  64,  83411  .'LyIHY^  \\l  \l%\y     \     3J  6  584  6* 

„      Temiang    ...    2/-       July  31        131,687  3/1  723  1,610  2,333  90  264,319  177.030(B)  113  l..^*,        •       I 

Vallambrosa  2/-       Peb.  33          50,600  15/-  2,262  1,084  3,346  110  542,203  438,023  (S)  162  24,873       131  17.394  371 

Tarn  Seng  o/_       Oct.   31          41,900  7/3  843  591  1,434  106  262.606  92.263(3)  176^  10,309       '^  ^J^"-""  "* 

t  Interplanted  with  coffee.            :  About  haU  the  acreage  is  in  bearing.  5  Holds  133,033  O^"^'"'  -''"^''_  ^^^^   b^i^^financed  bv  Conip"nv-s  bankem 

Figures  in  parentheses  (  )  denote  months  of  output  of  corrent  year  '"'  1°;'"'"°^ ''""rtf)"  AUo^n»  for  Company's  holding  of  145,000  Bubana  Bubber  shared. 

»)  Exclodmg  30.944  shares  under  option  at  par.  (<■)  Includes  £1,409  profit  from  tin.        (d)  AUow,n„  lor  ^'    )      >         n»hpnt„r,.>i 

(e)  C<,mpany  holds  20,000  North  Labis  shares.  CO  Allowing  for  exercjse  of  opt.ons  to  redeem  Debentures. 
Co)  Company  holds  £16,330  7  %  Debenture,  and  10,000  shares  of  ^umatra  Propnetary. 
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REPORTS  ANALYSED. 

BAGAN  SERAI. 

Issued  Capital :    £50,000  in  £1  Shares. 
, Results  for   Years  to  December  31 , 

Av.  Yield 
At.     Rubber      per 
Area  in     Out-     Bearing    Price    "All-in "    Net    ^Dividend- 


PlRDted  Bearing     put        Acre 


Bealis 

per  lb. 

2/2-3 


Cost       Profit     Amt. 


11,127     10,000     20 
430         2/6J  1/0.18    20,601     12,500     25 

Market  Capitalisation  per  planted 


lb. 

1914  1,085  487      101,823 

1915  1085  644      277,505 

Price  of  Shares,  58/0. 
acre,  £126xd. 

Tins  Company's  estate  is  evidently  a  very  fine  one, 
for,  although  about  200  acres  of  the  644  acres  m 
bearing  in  1915  were  tapped  for  the  first  time,  the 
output  of  277,500  lb.  obtained  for  the  year  represented 
a  yield  of  430  lb.  per  bearing  acre.  In  addition  to 
the  increase  of  45%  in  the  crop,  the  price  obtained 
rose  to  2s.  5id.  per  lb.,  despite  the  existence  of  a 
forward  contract  in  respect  of  70,500  lb.  at  2s.  0.38d. 
per  lb.  The  reduction  of  the  all-in  cost  of  production 
to  slightly  over  Is.  per  lb.,  including  war-risk  insur- 
ance, is  a  very  satisfactory  performance,  having  regard 
to  the  fact  that  the  estate  had  reached  about  60%  of 
full  maturity.  As  a  result  of  the  larger  output,  in- 
creased price  realised,  and  reduced  cost,  the  net  profit 
of  1915  rose  as  much  as  80%  to  £20,601,  equal  to 
40%  on  the  Company's  issued  capital  of  £50,000.  The 
dividends  declared  for  the  year  aggregate  25%,  and  the 
carry-forward  is  increased  by  £8,100  to  £9,195.  The 
net  capital  expenditure  for  the  past  year  was  only 
£621,  after  allowing  for  the  depreciation  written  off 
and  included  in  working  costs,  and  the  balance  sheet 
shows  a  strong  financial  position  with  nearly  £12,000 
of  surplus  cash  resources. 

The  crop  for  the  current  year  is  estimated  at 
348,000  lb.,  but  probably  400,000  lb.  will  be  nearer 
the  actual,  and  further  increases  in  the  next  t\\'o 
years  may  be  looked  for  from  the  areas  planted  in 
1911  and  1912,  as  shown  below:  — 

1"0«  1907  1910  1911  1912  Total 

Acres        ...        107  373  201  357  47  1,085 

Average  Area  in  Bearing  in  1915  ==644  Acres. 

Of  the  current  year's  crop  107,520  lb.  have  been 
sold  at  an  average  of  2s.  2|rf.  per  lb. 

By  the  end  of  1917  the  whole  of  the  planted  area 
should  be  producing.  At  full  maturity,  reckoning  on 
430  lb.  per  acre  yield,  the  annual  output  should  be 
466,000  lb.,  produced  at  under  Is.  per  lb.  Then,  on 
the  basis  of  2s.  per  lb.  for  rubber,  a  valuation  of 
£200  per  acre  would  be  a  very  reasonable  one.  At  the 
present  market  price  of  57s.  cum  dividend  the 
shares  give  a  yield  of  9%  on  the  past  year's  distribu- 
tion of  25%,  which  absorbed  only  60%  of  the  profit 
earned  with  the  estate  at  not  much  more  than  one-half 
of  full  maturity.  The  market  capitalisation  xd  works 
out  at  £126  per  planted  acre,  which  is  distinctly  low 
for  so  good  a  property. 

SELABA  RUBBER. 
Issaed  Capital:    £125,000  in  £1  shares. 
' Results  for  Years  to  Dacember  31 , 


Av.  Yield 
per       Price 

Totol     Area  In      Rubber  Bearing   Real-  "All-in"     Net  ^nivldend^ 

Planted  Bearing     Output    Acre       Ised  Cost      Proflt  Amt. 

Acrce       Acres          lb.          lb.        per  lb.  per  lb.      £  £            % 

I914...«,479       1,834       629.998       289          2,'0-SC    l/lj     25  408  18,760       15 

1916. ..2,479       1,«S5        677,596      306         2/5  1/U      38.867  31,2.50       25 

Prioe  ol   Shares,  46/-.     Market   Capitalisation  per  planted 
acre,  £110xd. 

The  report  for  1915  shows  substantial  all-round  im- 
provement on  the  results  obtained  for  1914.  Of  the 
2,479  acres  planted,  1,885  acres  were  in  bearing  in  the 
past  year,  against  1.834  acres  in  1914,  and  the  crop 
harvested  was  577,595  lb.,  in  comparison  with 
529,998  lb.  in  the  previous  year,  the  yield  per  bearing 
acre  increasing  to  30G  lb.,  against  289  lb.  The  much 
higher  average  price  of  2s.  5d.  per  lb.  was  realised, 
and  the  all-in  cost  of  production,  including  war-risk 
insurance,  was  slightly  reduced  to  Is.  Ud.  per  lb. 
Mainly  as  a  consequence  of  the  higher  price  obtained  for 


the  rubber  the  1915  accounts  show  an  improvement  of 
more  than  50%,  the  figure  for  the  year  being  £38,867, 
equal  to  31%  on  the  issued  capital,  against  £25,506, 
or  20%,  in  respect  of  1914.  The  dividends  declared 
for  1915  total  25%,  including  the  final  distribution  of 
15%  now  announced.  The  sum  absorbed  will  be 
£31,250,  leaving  £7,617  to  be  added  to  the  can-y- 
forward,  increasing  that  item  to  £16,651.  After  allow- 
ing for  the  payment  of  the  final  dividend  the  balance 
sheet  shows  £18,228  of  surplus  cash  assets,  so  that 
the  Company  is  in  a  strong  position  to  meet  excess 
profits  tax  demands. 

It  should  be  noted  that  the  1915  results  were 
obtained  with  the  estates  at  only  about  three-fourths 
of  full  maturity.  The  whole  of  the  immature  area  of 
590  acres,  planted  in  1911,  should  be  producing  by  the 
end  of  this  year,  so  that  substantial  increases  of  crop 
should  be  witnessed  for  some  time  to  come.  At  full 
maturity,  reckoning  on  a  yield  of  325  lb.  per  acre,  the 
annual  harvest  should  be  about  700,000  lb.  For  the 
current  year  the  Manager  estimates  a  crop  of 
613.000  ib.,  towards  which  112,337  lb.  have  been 
harvested  in  the  first  two  months.  At  the  present 
price  of  46s.  the  £1  shares,  allowing  for  the  final 
dividend,  give  a  yield  of  over  11%  at  three-fourths 
of  full  maturity,  and  the  market  capitalisation  per 
planted  acre  works  out  at  only  £108  xd. 

KORAO. 

Issued  Capital  :     £37,500  in  £1  Shares. 


Total 

Planted 

Acres 

Area  in     Rubber  Bearing  Real- 
Bearing     Output    Acre      Ised 
Acres          Ib.          lb.       per  lb. 

'All  in 
Cost 
per  lb. 

•    Net     .-T)iTidend-^ 
Proflt     Amt. 
£            £        % 

1914...    021 

708       227,683       321        2/1-67 

1/0? 

]2,fi24  11,250      SO 

1915...    921 

756       287,308       380        2/6-3 

1/0 

22,576  16,876      45 

Price  of  Shares,  80/-.     Market  Capitalisation  per  planted 
acre,  £157xd. 

It  will  1)6  noted  above  that  the  profit  earned  by 
lliis  Company  in  1915  was  £22,576,  equal  to  60% 
on  the  issued  capital,  as  compared  with  £12,824,  or 
34%,  in  1914.  Increased  crop,  considerab'y  higher 
price  realised,  and  slightly  reduced  cost  of  production, 
all  contribut-ed  to  the  greatly  improved  result.  The 
cautious  policy  of  distributing  only  45%  dividend  for 
1915,  absorbing  £16,875,  was  probably  adopted  by 
reason  of  the  excess  profits  tax,  for  the  carry-forward 
is  raised  to  £7,917,  and  the  balance  sheet  shows, 
after  allowing  for  the  pa5'ment  of  the  final  dividend, 
£11,000  of  surplus  liquid  assets. 

The  crop  for  the  current  year  is  estimated  at 
330,000  lb.,  and  next  year's  output  should  show 
further  increase  on  account  of  the  acreage  coming  into 
bearing  this  year  for  the  first  time,  as  shown  below: — 


Acres 


48 


931 


Average  Acreage  in  Bearing  in  1915  =  756  acres. 

The  price  of  80,<;.  for  the  £1  shares  is  largely 
nominal,  and  represents  about  £^157  per  planted  acre, 
allowing  for  the  final  dividend.  The  shares  are  a 
good  holding,  giving  a  yield  of  over  10%,  on  the  past 
year's  dividend. 

NEW  CROCODILE  RIVER. 

Issued  Capital:   £125.000  in  2,0  Shares  ;  also  £10,000 

of  Debentures). 

. Results  for  Years  to  December  31- , 

Av.  Yield 
per 
Total     Area  In  Rubber    Bearing    Price    "All-in"    Net 
Planted  Bearing  Output       Aero     Realised     Cost      Profit     ^Dividend-, 
Acres      Acres         li>.  lb.        per  lb.     per  lb.      £  £  % 

1914     2,184     1,283    307,706       233         2/1}  l/IJ     14,232    11,536      10 

1916     2,209      1,308    362,352        265         2/7^  l/OJ     25,587    16.260*    U 

•  After  deduction  of  income  tax. 

Price  of  Shares,  4/8.  Market  Capitalisation  per  planted 
acre,  £128xd. 

The  excellent  profit  result  obtained  for  1915,  shown 
above,  of  this  Malayan  estate  was  mainly  due  to  the 
increased  crop  and  the  higher  price  realised,  the  cost 
of  production  being  only  slightly  lower  than  for  1914. 
Of  the  net  profit  of  £25,587,  the  aggregate  dividend 
for  the  year    of    15%    absorbs   only    £16,250,    after 
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deduction  of  income  tax.  For  the  purpose  of  pro- 
Tiding  for  capital  expenditure,  which  amounted  to 
£8.767  iu  1915,  and  is  expected  to  require  £8,100 
in  1916,  £10,000  of  the  past  year's  profit  is  placed 
to  reserve,  and  the  carry-forward  is  slightly  reduced 
to  £6,127.  After  allowing  for  the  payment  of  the 
dividends  for  the  year  the  balance  sheet  shows  £8,440 
of  surplus  cash  assets,  including  £9,199  sundry 
debtors. 

Of  the  961  acres  of  immature  area  a  large  pro- 
portion— namely,  604  acres  planted  in  1911-12 — 
should  commence  to  bear  this  year.  The  crop  for 
the  current  twelve  months  is  estimated  at  485,0001b., 
of  which  134,400  lb.  have  been  sold  forward  at 
35.  4d.  per  lb.  Consequently  the  outlook  for  the 
Company  is  a  good  one.  However,  the  price  of 
4s.  Sd.  for  the  2s.  shares  appears  to  discount  the 
future,  as  the  market  capitalisation  works  out  at  £128 
ex  dividend  per  planted  acre,  which  is  rather  high, 
on  the  basis  of  2s.  for  rubber,  for  a  plantation  show- 
ing the  rather  poor  yield  of  265  lb.  per  bearing  acre, 
with  a  comparatively  small  acreage  tapped  for  the 
first  time. 

PEGOH. 

Issued  Capital  :  £140.000  in  £1  Shares. 
' Results  for  Years  to  September  30,   1015 


.Y.eld 
ptr 
Total      Area  in  Eubher  Bearing    Price 
Planted    Bearing   Output     Acre   Eealisec 
Acres      Acres         lb. 
1((14...3,521  —       437,SR6 

1S15...3,621      2,120*  574,072 


All-in" 
Cost 
per  lb.    per  lb. 
2  3-22       1/4 
2  5.14      1/3 


Net    ^Dividend- 
Profit    Amt. 

'^  £         % 

22,374    12,000    10 
37,047    26,000     20 


Market   Capitalisation  per  planted 


Price  of  Shares,  49/0. 
acre,  £86xd. 

The  report  for  the  year  ended  September  30,  1915, 
issued  this  week,  shows  an  increase  of  about  £15,000 
in  the  net  profit,  due  chiefly,  as  shown  above,  to' the 
large  increase  of  crop  harvested  and  to  the  substan- 
tially better  price  realised.  The  all-in  cost,  the 
directors'  report  states,  was  Is.  2.9d.  per  lb.,  as 
against  Is.  3.9d.  for  1914;  but  the  revenue  expendi- 
ture, including  depreciation,  charged  in  the  profit  and 
loss  account  works  out  at  only  Is.  Ofd.  per  lb. 
Capital  expenditure,  however,  amounted  to  about 
£10,000,  and  perhaps  the  directors'  report  of  the 
»ll-in  costs  takes  some  proportion  of  this  into  con- 
sideration. Of  the  net  profit  of  £37.047,  £12,000 
is  allocated  to  special  reserve  and  £1,670  is  written 
o£f  for  depreciation.  The  total  dividend  of  20%  for 
the  year,  of  which  12i%  is  the  final  announcement 
now  made,  absorbs  £26,000,  and  the  carry-forward 
IS  reduced  from  £3,175  to  £651.  The  balance  sheet 
shows  £19,411  of  surplus  liquid  assets — a  stron" 
position.  " 

The  average  yield  of  rubber  per  acre  in  bearing  in 
*ne  year  under  review,  estimated  above  at  270  lb., 
appears  rather  low ;  but  it  is  probable  that  the  tapping 
of  a  considerable  proport.ion  of  young  rubber  is  the 
reason.  The  cultivated  area  was  planted  as  fol- 
lows:— 

Prior  to 
1908        190S.09       1910-U      1911-12     1913-14     Total 
""•  ...  915  1,206  1,061'  279  60  3,621 

•  Tapping  of  1,010  acres  to  commence  in  1916.  - 
Average  Area  in  Bearing,  1914-15  =  2,120  acres  (approx.). 
It  is  expected  that  tapping  will  be  commenced  this 
jear  on  the  large  area  of  1,040  acres  planted  in  1910, 
and  a  yield  from  this  source  of  100,000  lb.  is  looked 
'or.  Consequently  the  output  of  the  cun-ent  financial 
year  should  show  further  increase ;  and  by  the  end  of 
1918  practically  all  the  acreage  should  be  in  bearing. 
The  output  of  rubber  for  the  first  five  months  of  the 
current  year  has  amounted  to  248,000  lb.,  against 
266,700  lb.  for  the  corresponding  period  of  last 
year,  the  February  crop  being  especially  poor,  prob- 
ably on  account  of  wintering  and  drought.  At  full 
maturity,  reckoning  conservatively  on.  a  yiield  of 
300  lb.  per  acre,  the  whole  estate  should  give  about 
1|060,000  lb.  of  rubber,  representing  at  Is.  per  lb. 
profit,  say,  £53,000,  or  40%  on  the  Company's  capital. 


1  he  estate  would  then  be  wort.h  at  least  £150  per 
planted  acre,  representing  about  £34  for  the  £1 
stiares.  A  higher  full-maturity  yield  per  acre  would 
of  cour.se  increase  this  valuation.  The  price  of  49s 
which  IS  cum  dividend,  gives  the  estate  a  market 
capitalisation  of  £86  xd  per  planted  acre,  which  is 
distinctly  low  having  regard  to  the  prospects.  On 
!^.u!!f  °^*'^^P'^®''  ^'^^""'^  dividend  of  20%,  which 

of   the  profit   earned   at   about 
the  shares  give  a  yield  of  over 

irice. 


absorbed    only    70% 
60%  of  fall  maturity^ 
8i%  at  their  present 


MAYPOLE  DAIRY  COMPANY,  LTD. 

Twelve  months  ago  this  well-known  dairy  Company 
showed  net  profits  of  £488,026,    but  this    was  after 
writing  off  a  sum  of  £100,000  to  provide  for  special 
depreciation  caused  by  the  War,  so  that  in  reality  the 
net  profit  for  1914  was  £688,026.       For    1916    the 
profit  is   shown  as  £528,274,    which  is,   therefore,   a 
slight  reduction  as  compared  with  the  previous  year. 
Taking  all   the  circumstances  into  consideration  this 
is   a  distinctly  satisfactory   result,   for  the  Company 
must  have  suffered  severely    from   rises  in  the    cost 
of  raw  materials.     This  has  been  offset  to  some  extent 
by  a  more  or  less  corresponding  rise  in  the  price  of 
the  products  offered.     The  Company  has  been  able  to 
show  a  record  increase  in  turnover  during  the  past 
year  in  spite  of  the  fact  that  the  War  has  checked  the 
usual  progress  and  expansion  to  some  extent.     Th'3 
scope  of  the  business  continues  to  grow,  inasmuch  as 
while  at  the  beginning  of  1915  the  number  of  branches 
opened  for  the  sale  of  the  Company's  products  was 
851,  at  the  present  time  the  number  is  890.     As  we 
have  previously  pointed  out,    the  Company's  career 
has  been  a  most  successful  one,  and  one  that  is  largely 
due  to  the  sale  of  one  of  the  commonest  articles  of 
food,    namely,  margarine,   and  doubtless  the  impetus 
that  has  been  given  during  the  past  twelve  months  to 
the  use  of  margarine  in  place    of    butter    has    con- 
siderably helped  to  bring  about  the  record  increase  iri 
turnover   already  referred  to.     Originally,   of  course, 
there  was  considerable  prejudice  on  the  part  of    the 
public  to  the  use  of  margarine,  a  prejudice  perhaps 
well  founded  to  some  extent,  inasmuch  as  the  article 
was  made  from  animal  fats.     But  at  the  present  time 
in  place  of  animal  fats  refined  nut  fats  are  used,  and 
for  some  time  the  Maypole  Company  obtained  rather 
abnormal  profits  owing  to  its  early  adoption  and  use 
of  coconut  fats  in   place  of  animal  fats.       But    the 
resultant  extra  demand  and  superior  quality  of  the  nut 
fats  brought  about  a  rapid  increase  in  their  prices,  so 
thai  they  have  become  dearer  than  animal  fats.     This, 
in  turn,  however,  is  likely  to  bring  about  an  increase 
in  the  production  and  supplies  of  nuts,  so  that  the 
prices  of  the  raw  materials  will  once  more   compare 
favourably  with  competitive  fats.     As  an  indication  of 
the  prosperity  enjoyed  by  the  Company,   it  may  be 
pointed  out  that  for  1911  it  paid  a  dividend  of  200% 
on  its  Deferred  Ordinary  shares,  while  for  1912  the 
rate  rose  to  212*%. 

To  indicate  the  growth  of  the  Company  we  set  out 
herewith  the  net  trading  profits  made,  together  with 
the  capital  in  issue  and  the  amount  of  the  reserve 
funds  at  the  end  of  each  year:  — 


Net  Trading 

Profits,  Rent 

Capital 

Reserre 

and  Interest 

Issued 

Funds 

£ 

£ 

£ 

1915 

628,574 

1,170,000 

650,000 

1914 

483,026 

1,170,000 

640,000 

1913 

489,643 

1,170,000 

630,000 

1912 

651,693 

985,000 

620,000 

1911 

491,738 

985,000 

610,000 

1910 

401,861 

985,000 

563,250 

1909 

302,713 

923,000 

160,000 

1908 

247,157 

923,000 

100,000 

1907 

187,185 

923,000 

87,246 

1906 

186,192 

933,000 

67,246 

1905 

145,356 

923,000 

67,246 

1904 

129,798 

628,877 

145,000 

1903 

104,0.12 

628,877 

125,000 

1902 

85,532 

628,877 

100,000 

1901 

88,422 

588,710 

65,000 

1900 

85,030 

688,710 

25,000 

1899 

65,998 

588,710 

6,000 

462 


THE     STATIST. 


[March  11,   1916. 


It  wijl  be  seen  from  the  above  that  the  chief  growth 
has  taken  place  from  1J08  onwards,  and  it  is  during 
this  time  that  the  Company  has  specially  benefited 
from  its  adoption  of  nut  fats  for  its  manufacture  in 
place  of  the  animal  fats  previously  in  use.  For  1915 
the  net  trading  profit  has  amounted  to  £52,827,  and 
after  payment  of  the  5%  Preference  dividend  and  the 
20%  Preferred  Ordinary  dividend,  the  balance  is  suffi- 
cient to  provide  for  a  distribution  of  100%  on  the 
Deferred  Ordinary  shares  and  leave  a  balance  of 
£43,115,  of  which  £10,000  is  carried  to  reserve,  and 
the  balance  added  to  the  carry-forward,  bringing  it  up 
to  £95,132. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six 
years  : — • 

Yearended  Dec— 1915         i;il4         1913         1912         1011         1910 


Balance 
Preference  dividend 
Preferred  Ord.  div., 
Defrd.  Ord.  div.  & 

6%' 
2U% 

(1()U%J 

I-"  ■"   ■     !-_■  ■.-.n    .',43,688 
""       1  :    .  ii:      17,600 

:"', 90,000 

:;;u,iiiHj   :;,-i,,iiih)   393,126 
(1UU%;(1(;2J%)(212}%) 

483,186 
17,500 
90,000 
370,000 
(200%) 

395,943 
17,500 
90,000 
231,2.50 
(125%) 

Balance 
To  reserve 

4:1,115 

10,000 

3,4G2        6,066      43,063 
10,000      10,000      10,000 

6,686 
10,000 

-4,.114 
44,751 

57,193 
46,750 

Brought  forward 

3.1,115 
(i2,017 

-6,638    -4,945      33,063 
68,556      73,500      40,437 

10,443 
34,308 

Carried  forward  ... 


95,132   62,017 


73,500   40,437   44,751 


By  building  up  so  substantial  a  carry-forward  the 
Company  is  well  able  to  meet  a  demand  for  excess 
profits.  In  addition  to  this,  however,  there  is  a  reserve 
fund  of  £650,000.  The  share  capital  in  issue  amounts 
to  £1,170,000.  The  total  value  of  the  assets  is 
£2,543,422,  of  which  goodwill  and  trade  marks  stand 
at  £422,900,  being  a  little  less  than  one  year's  profits. 
The  cash  in  hand  amounted  to  £263,732.  Herewith 
we  summarise  the  liabilities  and  assets  as  at  Decem- 
ber 31  last:  — 


LIABILITIES. 

£ 

1,170,000 

6.50,000 

5,129 

291,911 

426,382 

ASSETS. 

Issued  share  capital 

Reserve  funds      

Provident  fund 

Sundry  creditors,  Ac.     ... 
Profit  and  loss     

Cash,  4c.               

Investments         

Stocks       

Loans        

Sundry  debtors 

Goodwill  and  trade  marks 
Premises,  &c 

263,732 
97,651 
470,726 
459,916 
17,773 
422,900 
810,724 

2,543,423 

There  is  no  doubt,  of  course,  that  the  demand  for 
margarine  will  continue  on  a  very  extensive  scale,  and 
with  the  pu'bliic  thus  educated  by  necessity  to  its 
use  it  is  probable  that  the  consumption  will  proceed  on 
a  stea-dily  ascending  scale,  a  fact  that  is  of  importance 
to  the  shareholders  of  the  Maypole  Dairy  Company. 
Naturally  the  continued  high  prices  of  raw  materials 
will  have  an  adverse  effect  on  the  profits,  but  this 
may  be  largely  offset,  if  not  entirely  so,  by  a  further 
increase  in  the  turnover.  Even  should  it  not  be  found 
possible  to  maintain  profits  at  the  high  figures  recently 
prevailing,  there  is  no  doubt  at  all  but  that  they  will 
ho  sufficiently  large  to  iirovide  for  a  substantial  return 
on  the  Deferred  shares.  In  comparing  the  distribu- 
tion on  this  class  of  capital  it  should  not  he  forgotten 
that  the  abnormally  high  rate  of  2121%  whicli  was 
distributed  in  1912  took  place  on  a  "smaller  capital 
than  is  at  present  in  use.  The  present  price  of  the 
2s.  Deferred  Ordinary  shares  is  22s.  3d.,  and  on  the 
basis  of  a  100%  distribution  the  yield  afforded  is  about 
£8  19.S-.  10</.  per  cent.  The  5s.  Preferred  Ordinary 
shares  stand  at  16.s.,  and  on  the  basis  of  the  20%,  to 
which  it  is  entitled,  the  yield  afforded  is  £6  2s.  10<i. 
per  cent.  The  amount  required  for  the  dividend  is 
£90,000,  and  last  year  the  amount  available  was 
£503,000,  so  that  this  dividend  was  covered  nearly  six 
times  over.  The  £1  Preferred  share  stands  at 
18s.  6fZ.,  giving  a  yield  of  practically  5i%.  This  is 
an  exceptionally  well-secured  industrial  investment,  as 
the  amount  required  for  dividend  is  £17,500  only,  while 
the  sum  available  last  year  was  £520,000.  flic  total 
issue  of  Preference  shares  is  £350,000,  and,  omitting 
goodwill,  the  assets  stand  at  over  £2,100,000  . 


Particulars    of    the    capital,     prices,     and    yields 
afforded  are  appended: — • 


350,000     5%  Cum.  Pref.  shares 
450,000     20%  „      Pref.  Ordinary 
370,000     Deferred  OrJin.iry    ... 


MATHER  AND  PLATT. 

Tub  most  prosperous  year  secured  by  this  well-know  n 
Manchester  engineering  Company  was  1913,  when  the 
profits  reached  the  large  total  of  £164,525.  Since  then 
there  has  been  a  falling  off  of  trade,  both  on  the  home 
and  foreign  sides.  The  business  is  that  of  mercan- 
tile, electrical,  and  hydraulic  engineers,  a  very  im- 
[.ortant  branch  being  the  construction  of  complete 
plant  and  machinery  for  bleaching,  printing,  dyeing, 
and  finishing  of  cotton  and  linen  fabrics,  and  in  view 
of  the  dislocation  in  these  trades  since  the  outbreak 
of  war  it  is  not  surprising  that  the  profits  of  Mather 
and  Piatt  should  show  some  reduction.  Even  so, 
however,  they  are  still  maintained  at  the  satisfactory 
figure  of  £103,622,  this  not  including  any  profits  from 
a  special  branch  instituted  in  consequence  of  the  out- 
break of  war.  Indeed,  up  to  the  end  of  the  year  it 
has  been  a  case  of  expenditure  in  preparation  for  busi- 
ness which  must  be  written  off,  as  it  will  bo  unpro- 
ductive when  peace  returns. 

The  business  has  been  successfully  carried  on,  as 
may  be  seen  from  the  following  statement  of  profits 
made  and  dividends  paid  since  1899:  — 


Divi- 

Divi- 

Profits 

Profits 

£ 

% 

£ 

!i 

6  mo3.  to  June  30,  '99 

38,488 

13mo3.  to  Dec.  31,1907   125,677 

2     „ 

1900 

71,665 

„     „           „           1908    139,455 

Hi 

1901 

77,621 

„    „           „           1909    106,367 

12 

1902 

81,050 

, 1910    109,721 

12 

1903 

83,935 

„     „           „           1911    127,166 

12 

1904 

115,179 

10 

„     „           „           1912    144,749 

12 

1905 

95,537 

10 

, 1913    164,1)26 

15 

1906 

103,869 

10 

„     „           „           1914    121,809 

m 

6     „      Dec 

31 

1900 

50,273 

5 

„     „           „           1915   103,622 

12J 

After  providing  for  the  Preference  dividend  there 
was  a  balance  of  £83,622.  This  enables  the  divi- 
dend on  the  Ordinary  shares  to  be  maintained  at  12i%, 
and  leave  a  balance  of  £8,622,  which  is  added  to  the 
carry-forward,    bringing  it  up   to  £75,461. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  the  past  six  years:  — 

Tear  ended  Dec.  31—1915         1914        1913         1912         1911        1910 
££££££ 
Net  profit,  after  providing 

for  depreciation         ...    103,623    121,809    164,525    144,749    127,166    109,781 
Pref.  dividend,  6%       ...     20,000     20,000     20,000     20,000     20,000     20,000 


Balance  for  Ordinary.. 
Ordinary  dividend 

83,622 
76,000 
(12i%) 

101,809 
76,000 
(12i%) 

144,625 
90,000 
(16%) 

124,749 
72,000 
(12%) 

107,156 
72,000 
(12%) 

89,721 
72.000 
(12%) 

Surplus           

To  reserve  fund 

8,623 

26,809 

64,525 
60,000 

52,749 
60,000» 

3.5,156 
40,000 

17,721 

Balance           

Brought  forward 

H,622 
66,839 

26,809 
40,030 

4,525 
35,505 

2,749 
32,766 

-4,844 
37,600 

17,731 
19,879 

Carried  forward  ...      75,461      06,839      40,030      35,505      32,756      37,600 

•  Includes  £30.000  transferred  to  works  removal  account. 

The  total  capital  in  issue  is  £1,000,000,  and  there 
is  a  reserve  fund  of  £270,000.  The  total  assets  are 
valued  at  £1,596,252,  of  which  land,  buildings,  plant, 
Ac,  stand  at  £C)0(),162.  Twelve  months  ago  the 
investments  in  (lovernment  railway  and  other  securi- 
ties was  £87,937.  This  year  the  investments  in  the 
War  Loan  and  other  Government  securities  stand  at 
£83,582,  while  the  investments  in  railway  and  other 
securities  is  £51,093.  The  increase  in  investments  is 
due  to  the  fact  that  the  Company  could  not  employ 
the  whole  of  its  capital  in  the  business,  and  it  was 
thought  right  to  invest  the  surplus  in  funds  ivquired 
for  carrying  on  the  War. 

We  appeud  a  summary  of  the  liabilities  and  assets 
as  at  December  31  last:—- 


LIAHILITIES.                                                        ASSISTS. 
£ 

Share  capital         1,000,000     Land,  buildings,  &c, 

Bo3orvo  account 270,000     Investments          

Sundry  creditors 183,791     Stock-in-trade       

Proflt  and  loss      142,401     Sundry  debtors     

Bank  balances,  cash,  Ac.  . . . 

E 
600,163 
134,676 
289,329 
463,364 
108,723 

1,590,252 

fn      his     annual     speech     to      the      shnic 

1,596,263 

holders 
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the  Chairman  of  the  Company,  the  Eight  Hon. 
Su-  William  Mather,  is  not  satisfied  with  dealing 
merely  with  the  immediate  causes  affecting  the  profits 
of  the  previous  year.  On  the  contrarj',  he  usually 
surveys  the  whole  of  the  field  of  business  in  a  broad 
and  statesmanlike  manner,  dealing  with  business  as 
affecting  the  interests  of  the  country  and  Empire  as  a 
whole.  At  the  last  annual  meeting  Sir  William 
devoted  a  considerable  portion  of  his  speech  to  the 
question  of  the  industrial  future  of  the  country.  He 
pointed  out  that  the  fruits  of  victory  in  the  War  would 
be  worthless  were  they  to  eneender  conflicting  ele- 
ments within  cur  borders,  and  it  was  possible  to  pre- 
vent this  by  calmly  estimating  the  probable  difficulties 
now.  Sir  W^illiam  pointed  out  that  the  nation  would 
no  doubt  with  one  consent  proceed  to  reorganise 
national  institutions.  He  di-ew  attention  to  the  fact 
that  the  educational,  political,  social,  industrial,  and 
economic  systems  had  all  been  tested  in  this  great 
War,  and  found  to  be  lamentably  wanting,  but  that 
the  greatest  of  all  our  national  possession  remains 
unimpaired,  which  no  war  can  crush,  no  suffering 
weaken,  and  this  is  that  the  heart  of  Great  Britain 
and  her  Empire  is  sound.  Patriotism  aft«r  war,  as 
in  war,  will  move  all  classes  to  resolve,  come  what 
may,  that  the  welfare  of  our  world-wide  Empire,  and 
all  the  inhabitants  therein,  shall  be  our  first  considera- 
tion, so  that  we  may  worthily  bear  the  leading  part 
among  the  nations  of  the  world.  Sir  William  went  on 
to  say:  "W^e  shall  have  to  train  ourselves  for  this 
leadership.  We  can  give  no  better  e.xample  of  our 
worthiness  for  this  leadership  than  by  settling  down 
in  industrial  peace  when  the  abnormal  conditions  have 
passed  away.  The  reorganisation  and  co-ordination 
of  capital  and  labour  will  be  the  immediate  and  vitally 
important  duty.  The  principles  on  which  this  gi'eat 
duty  must  rest  should  be  discussed  before  the  War 
ceases,  for  the  rebound  from  excessive  tension,  sacri- 
fice, and  abnormal  conditions  will  be  instantaneous. 
and  the  forces  which  have  been  combined  for  one 
almost  superhuman  effort-  will  need  guiding  to  suit  the 
times  of  peace.  Unhappily  there  has  been  little  train- 
ing and  education  in  this  country  to  fit  us  for  the 
duties  which  all  classes  will  have  to  encounter,  but  I 
have  great  faith  in  the  lessons  taught  by  this  War, 
which,  resting  on  the  ground  of  commonsense  which 
we  possess  as  a  nation,  Tnay  show  us  the  way  to  self- 
discipline,  self-control,  and  mutual  sacrifices." 

Throughout  the  past,  in  the  unfortunate  disputes 
that  have  arisen  in  so  many  cases  between  employer;^ 
and  employed,  Mather  axid  Piatt,  under  the  guidance 
of  its  able  ChaiiTnan,  have  come  through  practically 
unscathed,  and  there  is  no  doubt  that  during  the 
trying  times  that  still  lie  ahead  the  wisdom  that  has 
been  so  manifestly  displayed  in  the  past  by  Sir 
William  Mather  will  be  directed  to  bring  about  the 
necessary  co-ordination  of  capital  and  labour  by  which 
alone  the  fruits  of  victorj-  in  the  W^ar  will  be  worth 
while. 

With  the  continuance  of  the  happy  conditions  pre- 
vailing between  the  Company  and  its  employees,  and 
the  exceptionally  good  management  displayed  from 
every  point  of  view,  it  is  not  surprising  that  a  very 
strong  position  has  been  built  up,  and  that  the  Com- 
pany ranks  amongst  the  soundest  of  the  industrial 
concerns  of  the  country.  The  result  is  that  the  £1 
Ordinary  share  stands  at  the  substantial  figure  of 
36s.  6d. ,  at  which  price  the  yield  to  an  investor  is  6|°o . 
on  the  basis  of  last  year's  distribution.  During  the 
coming  year  a  fair  profit  may  be  anticipated  on  the 
special  expenditure  incuired  last  year,  so  that  it  is 
likely  that  the  total  profit  for  the  year  will  be  in  excess 
of  that  for  1915.  But  whether  it  will  permit  of  an 
increase  in  the  dividend  naturally  remains  to  be  seen. 
The  £10  Preference  share  is  quoted  at  9f ,  giving  a 
return  of  £5  3s.  lOd.  per  cent.  Herewith  we  show  the 
capital,   prices,    and  yields  afforded:  — 

Amount  Description  Par        Price        Div.        Yield 

£  e.  £<>/„£  s.    d. 

400,000   6%  Preference  shares 1 

600,000   Ordinary  shares 
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EDINBURGH  :  64  Princes  Street. 


C.  M..G. 

Write  for  New  Pamphlet, 

"INVESTMENT   OF    SAVINGS." 


A.  D.  BESANT  (General  Manager), 

Qerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


MARINE   &   GENERAL 

MUTUAL    LIFE    OFFICE. 

ESTABLISHED     1852 

FUNDS  EXCEED  TWO  MILLIONS. 

During  the  whole  of  the  Society's  existence, 
extending    over   a    period    of    63    years,    the 

BONUS     ADDITIONS 

to    the     Sums    Assured    under    Life    Policies 

HAVE    AVERAGED  £2  pep  cent. 

per  annum   and  upwards. 

For  Particulars  and  Prospectus  apply  to  the  Head  Office— 

14  LEADENHALL  ST.,  LONDON, 

Or  to  any   of^  the  Branches  throughout  the  Country. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its  

AGE -MAGNITUDE -RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,   &   ECONOMY 
The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  Ihf  Secretary,  ...... 

NORWICH  UNION  LIFE  OFFICE,   NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


PRUDENTIAL  ASSURANCE  COMPANY.  LIMITED. 

The  annual  reports  of  the  Prudential  Assur- 
ance Company  are  always  interesting,  and  that  for 
1915  is  exceptionally  so,  for,  owing  to  its  enormous 
business  and  its  multitudinous  contracts,  this  institu- 
tion   more  than  any  other  of  the  kind,  has  been  sub- 
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iected  to  the  temporary  influence  of  war  circumstances 
and  contingencies.  We  learn  that  9,221  members  of 
the  indoor  and  outdoor  staffs  are  either  sei-ving  with 
the  Colours  or  have  been  attested  or  rejected  for  active 
service.  The  war  claims  by  death  in  both  branches 
of  operations  (ordinary  and  industrial)  in  1915  number 
26,826  for  £571,035,  and  from  the  outbreak  of  the 
War  to  the  date  of  the  issue  of  this  report  (February 
17,  1916)  are  stated  to  have  exceeded  £750, UUU  iu 
respect  of  over  34,500  policies.  Another  disturbing 
factor  has  been  the  provisions  of  the  Courts  (Emerg- 
ency Powers)  Act,  whereunder  certain  sections  of 
industrial  policyholders  in  certain  circumstances  are  re- 
lieved at  their  option  from  payment  of  premiums  until 
after  the  termination  of  hostilities,  when  the  arrears 
will  become  payable.  It  is  found  that  this  has  been 
taken  advantage  of  by  many  persons  whose  circum- 
stances have  improved  since  the  passing  of  the  Statute. 
Furthermore,  the  effect  of  depreciation  in  securities  on 
a  vast  fund  had  to  be  dealt  with.  These  and  other 
factors  combine  to  form  special  and  complicated  prob- 
lems, calling  for  sagacious  and  equitable  treatment. 

Nobody  can  peruse  the  report  without  feeling  that 
the  directors  have  dealt  with  the  difficulties  with  which 
they  have  had  to  contend  in  a  broad-minded  and  con- 
siderate spirit.  The  distribution  to  shareholders,  as 
compared  with  that  in  the  last  year  of  peace,  is 
diminished  by  one-third,  through  the  relinquishment 
of  part  of  the  share  of  the  valuation  sui-plus  which 
the  directors  have  the  right  to  allot  to  the  proprietors 
according  to  the  Company's  constitution,  while  the 
profits  accruing  to  policyholders  are  less  ruthlessly 
encroached  upon.  Large  provisions  have  been  made 
for  depreciation,  and  a  generous  and  whole-hearted 
effort  has  been  successfully  made  in  the  national 
interests  to  assist  the  financing  of  the  War.  The  net 
result  will  be  to  increase  a  well-grounded  confidence 
in  the  solidity  and  stability  of  this  great  institution. 

The  extent  of  the  nev,'  business  in  both  depart- 
ments, increased  instead  of  diminished,  is  a  matter 
for  gratification.  In  the  ordinary  life  assurance  de- 
partment 68,785  new  policies  were  issued  in  1915, 
assuring  £6,619,218,  and  producing  a  new  annual 
premium  income  of  £457,217,  the  corresponding 
figures  in  1914  having  been  65,751  policies  for 
£6.318,843,  with  premiums  of  £424,353.  The  total 
ordinary  life  premium  income  was  increased  by 
£121,891  to  £5,157,516.  The  expense  ratio  in  this 
section  is  one  of  the  lowest  recorded  in  any  British 
life  office  employing  agents,  expenses,  inclusive  of 
commission,  having  absorbed  only  about  8.3%  of  the 
premiums.  The  ordinary  life  claims  by  death 
amounted  to  £1,484.422,  of  which  policies  for 
£145,536  were  in  respect  of  war  claims.  Endowment 
assurances  for  £2,846,345  in  this  section  matured  by 
Burvivance.  The  number  of  ordinary  life  policies  in 
force  was  increased  by  13,009  to  935,514.  Annual 
Taluations  are  made  in  both  departments,  and  the 
ordinary  life  valuation  surplus  for  1915  (the  basis 
adopted  being  the  H"^  Table  in  combination  with  net 
premiums,  and  the  rate  of  interest  employed  being  3%) 
amounted  to  £1,519,331,  including  £263,734  carried 
forward  from  1914.  Out  of  this  the  directors  have 
added  £600,000  to  the  investments  reserve  fund  of 
the  ordinary  branch  (thereafter  increased  to 
£1,600.000).  In  addition.  £700,000  has  been  set  aside 
as  a  special  contingency  fund  and  £219,331  has  been 
carried  forward.  No  profits  on  this  occasion  have 
been  alloitrd  from  this  department,  but  in  place  of  a 
general  distribution  of  bonus  to  policyholders  a 
provision  has  been  made  for  interim  bonuses,  at  the 
rate,  we  understand,  of  20s.  per  cent,  on  all  partici- 
pating policies  which  may  become  claims  either  by 
death  or  maturity  during  the  current  financial  year. 
The  ordinary  life  assurance  fund  is  increased  by 
£460,815  to  £47,383,780.  The  net  interest  yield  on 
the  ordinary  fund  seems  to  have  approximated  to  4%, 
indicating  an  interest  profit  of  about  1%. 


The  industrial  premium  income  in  1915,  amount- 
ing to  £8,506,063,  shows  an  increase  of  £329,861, 
which  is  greater  than  in  1914,  when  the  increase  was 
reported  as  the  largest  in  the  Company's  history  in 
any  year  in  which  52  weekly  collections  (there  are  53  in 
some  years)  were  taken  into  account.  Expenses,  inclu- 
sive of  commission,  absorbed  about  39.5%  of  the  indus- 
trial premiums.  These  included  the  salaries  of  15,260 
agents  engaged  in  the  weekly  collection  of  premiums 
relating  to  nearly  19  millions  of  policies.  Industrial 
claims  by  death  amounted  to  £3,513,572,  of  which 
£425,499  was  in  respect  of  war  claims.  The  valua- 
tion surplus  in  the  industrial  branch  was  £1,043,025. 
including  £293,947  brought  forward  from  1914.  Out 
of  this  surplus  £342,365  is  added  to  the  investments 
reserve  fund  of  the  industrial  branch,  which,  after 
deducting  £92,365  representing  loss  on  securities, 
principally  due  to  conversion  of  Consols  into  War 
Loan  stock,  amounted  to  £1,000,000.  Bonus  addi- 
tions are  declared  on  all  industrial  policies  of  over  10 
years'  duration  which  may  become  claims  either  by 
death  or  survivance  during  the  year  to  March  1,  1917, 
at  rates,  vaiying  according  to  duration,  of  from  £2  10s. 
to  £60  per  cent.  The  industrial  fund  on  December  31, 
1915,  amounted  to  £12.322,260,  being  increased 
through  the  year's  operations  by  £1,571,717. 

Under  the  sickness  insurance  tables,  providing 
additional  benefits  beyond  those  coming  within  the 
scope  of  the  National  Insurance  scheme,  the  Com- 
pany received  £9,065  in  premiums  and  paid  £5,468 
in  claims.  The  whole  of  the  relative  fund,  amounting 
to  £16,955,   is  reserved  for  future  liabilities. 

The  six  Prudential  Approved  Societies  formed 
under  the  National  Insurance  Act  are  beyond  the 
sphere  of  the  ordinaiy  operations,  and  their  figures 
are,  therefore,  not  appended  to  the  report-.  It  is  stated, 
however,  that  these  societies  continue  to  make  satis- 
factory progress,  and  that  the  amount  distributed  in 
resulting  benefits  to  their  members  at  their  own  homes 
by  the  Prudential  staff  amount-ed  in  1915  to  £1 ,414,109. 
bringing  up  the  total  relative  distribution  since  the 
commencement  of  the  Act  to  over  £4,400,000. 

The  paid-up  capital  of  the  Company  amounts  to 
£1,000,000,  in  fully-paid-up  shares  of  £1  each.  The 
dividend  to  shareholders  on  the  year  will  be  8s.  per 
share,  free  of  income  tax,  as  compared  with  lis.  per 
share  for  the  previous  year  and  12s.  per  share  for 
1914. 

The  Company's  balance  sheet  on  December  31, 
1915,  shows  total  assets  of  £94,794,798,  their  increase 
over  those  of  1914  amounting  to  £3,592,455.  The 
directors  certify  that  a  careful  investigation  as  to  the 
actual  saleable  value  'at  that  date,  compared  with  the 
book  value,  of  the  Company's  Stock  Exchange  securi- 
ties shows  that  the  investment  reserve  funds  are 
much  more  than  sufficient  to  meet  any  depreciation 
of  the  permanent  securities ;  while  terminable  securi- 
ties have  been  valued  on  a  basis  which,  with  sinking 
funds  already  established,  provides  for  the  equalisa- 
tion of  the  book  values  and  the  redemption  values  at 
the  dates  of  maturity.  They  also  state  that  in  their 
belief  the  total  assets,  having  regard  to  the  standards 
indicated,  are  in  the  aggregate  fully  of  the  value 
stated,  less  the  investment  resen-e  and  contingency 
funds  taken  into  account,  and  make  ample  provision 
for  all  the  liabilities  of  the  Company. 

The  balance  sheet  includes  amounts  of  over 
£13,000,000  in  War  liOan  and  British  Treasury  bills. 
The  increase  in  the  holding  of  British  Government 
securities  compared  with  last  year  is  £11,849,133. 
against  a  decrease  of  £8,276,885  in  railway  and  other 
Debentures  and  Debenture  stocks  and  gold  and  ster- 
ling bonds,  home  and  foreign,  which  is  chiefly  due 
to  the  sale  to  the  Government  in  July  1915  of  the 
whole  of  the  Company's  Unit«d  States  securities. 
The  Chancellor  of  the  Exchequer  has  gratefully 
acknowledged  the  patriotic  spirit  shown  by  the  Com- 
pany, and  the  assistance  given  to  him  in  facilitating 
exchange  operations. 
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The  lowest  Non-Profit  rate 

cannot  compensate  for  the  sacrifice 
of  the  right  to  share  in  the  Surplus  of 
a  Well-managed  Mutual  Life   Office. 

The  DISTINCTIVE  SYSTEM  of  the 

Scottish  Provident  Institution 

secures  the  advantage  of  Non-Profit  Premiums 

with  the  right  to  share  in  Surplus. 

It  is  the  ideal  system  for  the  present  time. 

HEAD    OFFICE 

6   ST.    .A.NDREW   SQUARE,    EDINBURGH. 

LONDON  OFFICE         ...        a  LOMBARD  STREET,  E.G. 


COUNTY 

FIRE    OFFICE,    LIMITED. 


50   REGENT    ST.,   W., 

and 
«  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINGDOM. 

Fnll  Partlculara  on  application 
to  the  Head  Office,  Branches, 
U)d   Ageuta  ol   the  Oompau}'. 

APPLICATIONS  FOR 
AOBSCIBS  INVITED. 

JOSEPH  AJlOO.N-EY,S<'<:r<'farif. 


Fire, 

Consequential  Loss  follow- 
ing Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


THE  CONSOLIDATED 


ESTABLISHED     1903. 


I^imited. 


Subscribed  Capital        £543,666 

Paid-up  Capital £119,541 

FOR    REINSURANCE    BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

10  St.  Swtthin's  Lane,  London,  E.G. 

Manager:  J.  Herbert  E.  Lane. 


R»gi-)tered  Office  and  life  Dept. 

9  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary ; 


TRADING   IN  METALS. 

As  was  expected  would  be  the  case,  the  authorities 
have  had  practically  to  abamlon  the  position  which 
they  took  up  in  connection  with  the  trading  in  various 
metals  required  for  the  production  of  war  material. 
It  will  be  recalled  that  under  a  Eoyal  Proclamation 
issued  on  March  1  it  was  declared  unlawful 

For  any  person  on  his  own  behalf,  or  on  behalf  of  any 
other  person,  to  sell  or  buy,  or  to  offer  to  sell  or  buy — 

(q)  Any  of  the  following  metals  : — Iron  (including  pig 
iron),  steel  of  all  kinds,  copper,  zinc,  brass,  lead,  antimony, 
nickel,  tungsten,  molybdenum,  ferro-alloys  ;  or 

(b)  Any  other  metal  which  may  be  specified  in  an  order 
of  the  Admiralty,  or  Army  Council,  or  the  Minister  of 
Munitions,  as  being  a  metal  required  for  the  production  of 
■war  material. 


Unless  m  the  ca.se  of  a  seller  the  metal  to  be  sold  is  in 
the  possession  of  the  seller,  or  is  in  the  course  of  production 
tor  him,  or  in  the  case  of  a  buyer  the  purchase  is  made  for 
(II-  on  behalf  of  a  consumer. 

The  immediate  effect  of  the  issuing  of  this  Procla- 
mation was  to  cause  the  entire  suspension  of  trading 
in  metals,  with  the  single  exception  of  tin,  throughout 
the  United  Kingdom,  and  a  deputation  was  appointed 
by  the  Committee  of  the  London  Metal  Exchange  to 
wait  upon  the  Ministry  of  Munitions  with  reference 
to  the  matter.  It  is  incredible,  but  none  the  leas 
true,  that  the  Eoyal  Proclamation  referred  to  above 
was  issued  without  any  consultation  whatever  with 
the  interests  concerned,  and  the  result  was  a  mixture 
of  incongruities  which  rendered  the  position  farcical, 
a  result  of  the  strong  representations  which  were 
made  to  the  authorities,  the  Ministry  of  Munitions 
proceeded  to  issue  explanations  "  for  general  informa- 
tion and  guidance."  These  explanatory  notes 
were :  — 

1.  The  regulations  will  not  be  enforced  in  the  case  of  pur- 
chases made  outside  the  United  Kingdom  until  the  metal 
actually   reaches   this  country. 

2.  Export  orders  and  sales  to  Allied  or  neutral  countries 
through  authorised  channels  will  be  treated  as  consumers' 
orders. 

3.  It  is  permissible  for  merchants,  warehousemen,  and 
retailers  to  replace  metals  sold  after  March  1,  1916,  by  the 
purchase  of  an  erjuivalent  quantity  of  the  same  metal,  but  not 
more,  although  the  metal  so  purchased  may  not  be  the  metal 
actually  delivered  against  the  sale. 

4.  Transactions  will  not  be  permitted  except  under  special 
licence  from  the  Ministry  of  Munitions  in  the  following  : — 
Scrap  from  high-speed  steel,  scrap  from  copper,  scrap  from 
brass.  Transactions  in  other  scrap  metals  do  not  require  a 
licence. 

5.  Consumers  may  buy  for  their  own  consumption  only. 
By  a  further  concession,  the  Ministry  of  Muni- 
tions authorised  the  directors  of  the  London  Metal 
Exchange  to  grant  licences  for  the  closing  of  open 
contracts  in  the  metals  affected  by  the  new  regula- 
tions. It  was  decided  that  all  speculative  contracts 
must  be  closed  by  May  31,  and  may  not  be  continued 
under  any  circumstances ;  also  that  no  further  specu- 
lative purchases  may  be  entered  into.  No  licence, 
however,  is  required  for  the  liquidation  of  "bull" 
commitments.  The  London  Metal  Exchange  re- 
opened, therefore,  for  business  on  Monday,  though 
the  Glasgow  market  remained  closed. 

Speculation  in  metals,  however,  practically  ceased 
to  exist  some  months  ago,  and  it  may  be  stated  with 
full  knowledge  that  the  open  account  in  copper  at  the 
present  time  does  not  exceed  a  few  hundred  tons. 
What  is  really  amazing  is  the  fact  that  the  authorities 
seem  quite  unable  to  grasp  the  essential  point  in  the 
metal  trade,  which  is  that  it  is  the  war  demands 
of  the  Allies,  and  this  factor  alone,  which  is  respon- 
sible for  current  prices.  The  muddling  in  at  least 
one  of  the  war  met;als  by  the  responsible  authorities, 
and  the  way  in  which  they  have  gone  about  their 
business,  is  almost  as  much  responsible  for  the  exces- 
sive price  as  is  the  demand.  There  are  all  sorts  of 
wavs  in  which  an  astute  dealer  will  fill  himself  up 
with  metal  without  letting  the  sellers  know  ins  posi- 
tion, but  some  of  the  leading  lights  buying  supplies 
for  the  Government  have  merely  made  themselves 
ridiculous  in  the  eyes  of  the  trading  community  here 
and  in  America.  There  are  well-credited  reports  that 
the  authorities  were  offered  huge  quantities  of  one 
important  metal  at  less  than  half  the  price  which  it 
commands  to-day,  only  to  be  "turned  down"  sans 
ceremonie,  and  this  seems  typical  of  too  rnany  de- 
partments engaged  in  supplying  the  nation's  needs. 
In  place  of  following  Australian  policy  the  Im- 
perial Government  to  this  day  has  acted  so  that 
the  production  of  British  material  is  impeded  in  the 
Broken  Hill  field.  Here  are  the  Allies  being  forced 
to  pay  fancy  prices  for  lead  while  at  the  same  time 
at  least  one  mine,  that  of  the  British  Broken  Hill 
Proprietary,  is  shut  down.  Again,  Spanish  smelters 
have  been  driven  to  despair  because  they  were  not 
allowed  to  obtain  British  fuel  to  keep  furnaces  going. 
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Really  one  wonders  whether  there  is  nothing  more 
amiss  than  the  official  ineptitude  with  which  tins 
coimtry  more  than  ali  others  seems  to  be  afflicted. 


IRON   AND    STEEL. 
THE  ORE   POSITION. 

While  the  iron  and  steel  trade  has  been  vexed  and 
confused  for  months  past  by  rumours,  and  more  or 
less  official  statements,  regarding  the  fixing  of  prices 
of  iron  and  steel,  there  has  been  very  little  heard  of 
the  practical  means  by  which  this  consummation  is  to 
be  attained.  There  certainly  seems  to  be  a  good  deal 
of  muddle  and  confusion  in  the  minds  of  those  who 
have  been  tackling  this  very  foi-midable  task.  As  long 
ago  as  last  December,  for  instance,  it  was  intimated 
that  the  price  of  No.  3  Cleveland  iron  had  been  fixed 
at  80s.  a  ton  basis,  with  a  sliding  scale  of  Is.  3d.  per 
ton  extra  for  every  advance  in  coke  above  28s.  a  ton 
on  trucks  at  ovens ;  but  nothing  was  done  to  put  the 
fixed  price  into  operation  until  near  the  end  of  Febru- 
ary, when,  of  coarse,  there  was  a  stampede  in  the 
speculative  markets.  At  the  same  time  the  price  of 
East  Coast  hematite  was  fixed  at  i22s.  6d.  per  ton 
basis,  with  a  sliding  scale  of  Is.  2d.  extra  for  every  fs. 
advance  in  coke  above  28s.  per  ton  at-  ovens,  and  2s. 
per  ton  extra  for  every  Is.  rise  in  Rubio  ore  above  34s. 
ex  ship  Tees.  There  being  no  speculation  in  hematite, 
nothing  further  of  interest  has  been  heard  of  this 
market  since  December. 

Whereas  Cleveland  foundry  iron  is  produced 
mainly  from  local  ores.  East  Coast  hematite  is  the 
result  of  smelting  imported  material,  principally  from 
Spain.  It  is  obvious  that  for  the  maximum  price  of 
hematite,  therefore,  at  122s.  6d.  to  be  maintained  the 
regulation  of  ore  prices  is  essential,  and  there  is  now 
considerable  discussion  going  on  regarding  what  is  to 
be  done  to  establish  Rubio  ore  on  a  fixed  basis.  This 
is  an  exceedingly  complicated  problem,  for  the  Spanish 
ore  mines  are  not  susceptrble  of  control  in  any  way  by 
the  British  Government;  while  an  additional  factor 
which  is  equally  troublesome  is  that  the  price  of  ore 
to  the  Cleveland  furnace-owner  is  so  dependent  upon 
freights.  Tlie  mismanagement  by  the  authorities  of 
the  freight  position  long  ago  became  a  scandal,  and 
people  concerned  have  lost  all  faith  in  the  ability,  if 
not  in  the  intentions,  of  the  responsible  parties  to 
rectify  the  abuses  which  are  running  riot  in  this  con- 
nection. The  idea  seems  to  be  at  the  present  time  to 
fix  the  price  of  best  Rubio  ore  at  34s.  ex  ship  Tees,  this 
being  the  figure  laid  down  in  connection  with  the 
December  maximum  price,  as  already  intimated,  and 
it  is  thought  that  at  34s.  the  price  of  ore  f.o.b.  should 
be  fixed  at  17s.,  and  that  of  freight,  &c.,  at  the  re- 
maining 17s.  There  seems  not  the  least  likelihood, 
however,  of  shipowners  being  content  with  the  17s. 
freight,  seeing  that  the  current  market  rate  is  nearer 
2Gs.,  while  in  any  event  the  ore-carrying  trade  between 
Spain  and  this  country  has  always  been  very  largely 
conducted  in  neutral  vessels.  It  may  be  remarked, 
by  the  way,  that  the  present  price  of  Rubio  ore  ex  ship 
Tees  is  about  42s.  to  43s.,  of  which,  roughly  speaking, 
l(3s.  to  17.S.  represents  the  value  of  the  ore  free  on 
board,  and  the  balance  freight,  &c. 

There  is  no  doubt  that  ever  since  December  con- 
sumers of  Spanish  ore  in  this  country,  particularly 
those  on  the  East  Coast,  have  been  awaiting  some 
move  by  the  responsible  authorities  in  connection  with 
the  ore  question,  and  for  this  reason  many  makers 
of  hematite,  whilst  selling  contracts  at  the  fixed  price 
of  l22s.  6(1.  for  East  Coast  grades,  have  held  their 
hands  in  respect  of  ore  purchases,  for  they  were  fairly 
well  stocked,  and  naturally  were  encouraged  by  the 
reports  of  Government  action  to  stand  off  the  market 
jieuding  easier  conditions.  So  far  from  conditions 
having  improved,  however,  in  shipping  connections, 
they  have  steadily  got  worse  and  worse,  and  unless 
the  tangle  can  be  straightened  out  there  is  no  reason 
why  ore  freights  should  remain  even  at  26s.,  for,  com- 


pared with  other  cargoes  and  voyages,  the  Bilbao  to 
iVIiddlesbrough  ore  rate  is  certainly  not  excessive. 
There  is  not  the  least  objection  on  the  part  of  the 
commercial  community  of  this  country  to  having 
maximum  prices  fixed,  and  to  having  all  sorts  of  trad- 
ing restrictions  imposed  in  these  times  of  stress  and 
strain,  but  what  they  do  ask  for  is  that  when  such 
matters  are  taken  in  hand  by  the  authorities  the  whole 
position  should  be  organised  and  handled  with  intelli- 
gence. 

Messrs.  Krupp  and  their  friends  have  been  draw- 
ing largely  upon  Scandinavia.  Accordingly,  approxi- 
mately li  million  tons  of  valualsle  iron  ore  from  Scan- 
dinavia have  been  permitted  to  reach  the  German  iron 
and  steel  works  engaged  on  war  munitions  since  the 
war  broke  out.  This  trade  has  been  caiTied  on  quite 
openly,  and  mformation  regarding  individual  consign- 
ments, together  with  the  names  of  vessels,  has  always 
been  at  the  disposal  of  our  authorities.  There  seems 
now  to  be  a  chance,  however,  of  this  trade  coming  to 
an  end,  it  being  rumoured  that  arrangements  are  being 
made  by  the  British  Government  to  have  all  the  iron 
ore  available  for  despatch  from  Scandinavia  purchased 
for  the  United  Kingdom  and  shipped  to  this  country 
in  the  near  future.  The  ore  is  of  a  phosphoric  charac- 
ter and  can  be  used  satisfactorily  lay  some  works  in 
this  country.  It  would  undoubtedly  be  much  cheaper 
for  us  to  buy  this  ore  than  to  permit  it  to  be  used  for 
the  killing  of  our  own  and  Allied  troops,  and  it  is 
earnestly  to  be  hoped  on  every  ground  that  rumour  in 
this  connection  speaks  with  a  truthful  tongue. 

The  War  Has  undoubtedly  interfered  seriously 
with  the  ore  trade,  as  will  be  seen  from  the  following 
statistics :  — 

United  Kingdom  Ore  Imports  (Tons). 


Totnl 14,115,493        7,021,656       2,711,778 

The  negolialioiis  regarding  best  Rubio  ore,  to  which 
reference  has  been  made  above,  are  naturally  receiving 
the  close  attention  of  the  hematite  iron  trade,  but  in 
any  event  \he  proportion  of  best  Rubio  to  our  total 
imports  is  only  about  20%,  and  apparently  there  is 
no  intention  of  dealing  with  the  80%  balance. 


Copper.-  Immediately  before  the  issue  of  the 
I'niehunation  the  highest  price  touched  for  standard 
copper  was  .€108  "spot."  With  the  reopening  of 
tlie  market  there  was  a  sharp  descent  to  about  £93i 
"spot";  the  closing  quotation  on  Friday  afternoon 
was  £102f  "  spot  "  and  £10U  "  fonvard." 


From— 

1912 

M  nga 

1915 

eso  Ore 

1914 

i9ir 

Russia     ... 

163,637 

241.894 

177.646 

— • 

Brazil      ... 

28,U1 

18,792 

46,494 

— • 

British  India     ... 

168,657 

308.790 

225,086 

-• 

Total 

...       387,738 

601,177 

479.435 

377,324 

Othc-  ^ — 

From  — 

1912 

1913 

1914 

'^915^ 

Russia     .. 

73  046 

76  294 

41,930 

— 

Sweden    ... 

355.455 

366,691 

189,949 

— 

Norway  ... 

402,106 

487,799 

429.930 

— 

France    ... 

170,697 

327,234 

151,812 

-• 

Algeria    .. 

747,887 

759,461 

755,216 

— • 

Spain 

4,139.028 

4,526,843 

3,413.691 

4,061,370 

Greece     .. 

184,133 

203,643 

177.047 

— • 

Tunis 

233.912 

279  071 

248,522 

— • 

Newfoundland  ... 

18.511 

100,356 

46.379 

-• 

Total 

6,439,301 

7,250,615 

5,639,25> 

6,058,193 

*  Details  not  as  jet  available. 

Spani 
Iron 

h   Ore  Exports 
Manganese 

(Metric 

Tons). 
Iron 

Manganese 

Ore 

Ore 

Ore 

Ore 

1907        ... 

8,6i5  868 

67,996 

1912 

8,469.374 

29,761 

1903        ... 

7,552.f68 

25,447 

1913 

8.907,2C2 

27,793 

1909 

8,179  877 

14,737       1 

1914 

6.096.121 

8.965 

1910 

8,284,g;9 

6,322        , 

1915       ... 

4,449,273 

9,136 

1911 

7,345,054 

26,602 

French 

Iron  Ore  Imports  (Afetr 

c   Tons). 

From  — 

1913 

1914 

1916 

BelBlum 

214,074 

140,584 

— 

Germany 

...       ...       ...     8,0''?,296 

3  4 If, 822 

— 

Spain 

4,575,637 

2,829,605 

2,442,968 

Itily 

1&S098 

86,401 

82,362 

Algeria 

83  ,212 

306,365 

162,540 

Elsew  here 

562,177 

243,879 

23,908 
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To  THE  Stockholdees  : 

Your  Directors  submit  the  following  statements, 
showing  the  results  of  your  Company's  operations  for 
the  year  1915  and  its  financial  condition  at  the  end  of 
the  year. 

EARNINGS   AND   EXPENSES. 

TELEPHONE   REVENUE— 


Exchange  Service 
Toll  Service 

TELEPHONE   EXPENSES- 

General 

Operating 

Maintenance 
Rentals  ... 
Insurance... 
Taxes 


838,340,309.35 
11,289,136.55 


81,506,595.93 
15,280,570.98 
14,991,118.13 

3,854,407.31 
84.16169 

2,657,891.37 


849,629,445.90 


38,378,745.41 

811,250,700.49 

5,310,464.22 

641,611.42 

817,202,766.13 
3,400,702.63 

813,802,063.50 
10,000,000.00 


Net  Telephone  Earnings 

Dividend  and  Interest  Earnings    ... 
Miscellaneous  Earnings  (Net) 

Total  Net  Earnings         

Deduct  Interest         

Balance 

Deduct  Dividends  (8%)       

Balance  to  Surplus         83,802,063.50 

BALANCE  SHEET.  DECEMBER  31, 1915. 

ASSETS. 

Real  Estate       822,742,079.92 

Telephone  Plant          134,322,679.56 

Construction  in  Progress       ...  466,429.87 
Furniture,      Fixtures,      Tools 

and  Supplies        2,540,191.20 

Cash  and  Deposits      3,663,498.23 

Bills  and  Accounts  Receivable  15,403,694.77 

Stocks  and  Bonds        82,905,341.49 

Sinking  Funds             93,449.25 

Prepaid  Expenses       807,383.75 


Capital  Stock 

Bonded  Debt    

Real  Estate  Mortgages 
Accounts  Payable 
Accrued  Liabilities  not  due  ... 
Unearned  Revenue 
Employees' Benefit  Fund 
Reserve  for  Replacement 
Reserve  for  Contingencies 
Surplus  


Total  

LIABILITIES. 

...  8125,000,000  00 

...       73,420,295.00 

31,000.00 

2,355,328.53 

1,702,921.83 

85,.  67,64 

2,000,000.00 

31,411,698.81 

4.004,362.00 

22,933,374.23 


8262,944,748.04 


The  following  statements  show  combined  operating 
results  for  your  Company  and  its  Associated  Companies, 
including  The  Bell  Telephone  Company  of  Pennsylvania, 
The  Central  District  Telephone  Company,  The  Delaware 
and  Atlantic  Telegraph  and  Telephone  Company,  The 
Diamond  State  Telephone  Company,  and  The  Chesapeaiie 
and  Potomac  Telephone  Company,  operating  in  the 
States  of  New  York,  New  Jersey,  Pennsylvania,  Delaware, 
Maryland,  Virginia,  West  Virginia,  in  the  District  of 
Columbia,  and  in  parts  of  Connecticut  and  Ohio,  but  not 
including  local  connecting  companies,  with  inter-company 
items  eliminated. 
STATEMENT    OF    EARNINGS   AND 

EXPENSES  FOR  THE  YEAR  1915. 

1915.  Changes  from  1914. 
Telephone  Earnings  ...  877,748,217  83,836,159  Inc. 
Telephone  Expenses        ...  60,114,877  2,372,479     Inc. 


Net  Telephone  Earnings. 
Other  Income   ...     . 


Total  Net  Earnings ... 
Interest  Charges 


Balance      

Dividends  Declared  ... 


Balance   to    Surplus    and 
Reserves 


81,463,680    Inc. 
7,806     Inc. 


81,471,486    Inc. 
21,971     Inc. 


815,461,437 
10,008,579 


$1,449,515     Inc. 
0 


85,452,858  81,449,515     Inc 

NET  ADDITIONS  TO  PLANT  DURING  1915. 

Real  Estate 82,497,641 

Equipment      4,584,064 

Lines 7,956,854 


Total 


815,038,559 


Total 


8262,944,748.04 


The  investigation  of  your  Company's  affairs  by  the  Public 
Service  Commission,  Second  District,  State  of  New  York,  referred 
to  in  last  year's  report,  was  concluded  March  30,  1915.  The 
Commission  restricted  its  investigation  to  the  property  and  rates 
in  New  York  City,  and  handed  down  an  Order  establishing  a 
schedule  of  rates,  and  fixing  "  for  rate-making  purposes "  a 
valuation  in  the  case  much  in  excess  of  the  value  at  which  the 
property  in  New  York  City  was  carried  on  the  books  of  your 
Company,  and  as  shown  in  this  report.  The  Order  fixed  a  period 
of  three  years  from  July  1,  1915,  for  the  new  rate  schedule  to 
continue  in  force,  and  was  accepted  by  your  Company.  No 
steps  have  been  taken  to  enter  upon  the  books  of  your  Company 
the  excess  over  present  book  value  as  found  by  the  Commission. 
There  are  various  elements  of  intangible  value,  some  of  which 
probably  are  comprised  in  the  valuation  as  found  by  the  Com- 
mission, which  do  not  appear  in  the  assets  sh  iwn  in  this  report. 

During  the  last  half  of  the  year  there  came,  with  the  general 
improvement  in  business  conditions,  both  an  unprecedented 
demand  for  additional  telephones  and  an  unprecedented  increase 
in  traffic  originating  at  telephones  previously  installed,  all  ol 
which  was  reflected  in  the  earnings  for  the  year.  These  demands 
taxed  to  the  utmost  the  capacity  of  the  property  and  the  reserve 
strtn^th  of  the  organisation.  In  order  properly  and  fully  to 
meet  these  demands  heavy  additions  must  be  made  during  the 
current  year,  for  which  provision  has  already  been  made. 

The  spirit  shown  by  the  organisation  in  dealing  with  the 
unusual  conditions  of  the  year  was  characteristically  com- 
mendable. 

On  December  31,  1915,  there  were  1,246,523  stations  in  the 
System  directly  operated  by  your  Company  and  its  local  connecting 
companies,  an  increase  during  the  year  of  91,618.  Including  your 
associated  and  their  connecting  companies,  forming  what  is 
known  as  the  Eastern  Group  of  Bell  operating  companies,  there 
were  in  service  at  the  end  of  the  year  2,199,419  stations,  an  in- 
crease during  the  year  of  148,816  stations. 

Under  the  plan  for  Employees'  Pensions,  Disability  Benefits 
and  Death  Benefits  there  has  been  paid  out  from  the  fund  during 
the  past  vear  8274.481.  3.  The  interest  accretions  to  the  fund 
amounted"  to  $75,718.45,  leaving  a  balance  of  8198,763.18,  which 
has  been  appropriated  to  restore  the  fund  to  its  original 
amount  of  82,000,000.00. 

During  the  year  your  Board  of  Directors  suffered  the  loss  by 
death  of  a  valued  member,  Mr.  Benjamin  E.  Chase,  of  Rochester, 
NY.,  who  had  been  identified  with  Bell  Telephone  interests  for 
many  years. 

Respectfully  submitted. 

By  Order  of  the  Board  of  Directors, 

U.  N.  BETHELL,  President. 
February  15,  1916. 
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MEETINGS 


BANK  OF  BRITISH  NORTH  AMERICA. 

The  eightieth  yearly  general  meeting  of  the  Bank  of  British 
North  America  was  held  on  March  7  at  5  Gracechurch  Street, 
E.G.,  Mr.  J.   H.    Mayne  Campbell  presiding. 

The  Assistant  Secretary  (Mr.  E.  T.  Ritchie)  read  the 
notice  and  the  auditors'  report. 

The  Ghairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  profits  of  the  past  year,  including 
what  was  brought  into  account  from  1914,  amounted  to 
£101,851.  Thi.s  was  a  great  reduction  on  the  figures  that 
the  directors  had  usually  been  able  to  present.  They  were, 
however,  faced  with  greatly  reduced  earnings,  and  at  the 
same_  time  with  the  need  of  making  unusually  heavy  appro- 
priations, not  necessarily  nor  even  principally  to  meet  actual 
realised  losses,  but  in  order  that  there  should  be  provision 
in  the  event  of  losses.  The  times  through  which  they  were 
passing  were  so  unprecedented,  and  the  failures  in  Canada 
so  many  and  so  heavy,  that  they  naturally  scrutinised  the 
accounts  very  closely,  and  the  War  supplied  the  truest  of 
touchstones  by  which  to  try  the  metal  that  men  and  their 
enterprises  were  made  of.  They  did  not  consider  it  reason- 
able that  this  year  alone  should  bear  the  whole  burden  of 
those  provisions,  and  after  consultation  with  the  auditors 
and  with  their  approval,  the  directors  drew  upon  the 
undivided  profits  to  assist  the  profits  of  the  year  in  this 
respect,  and  apportioned  the  appropriations  between  the  two. 
Out  of  the  £101.851  an  interim  dividend  of  40s.  per  share 
■was  paid  in  October  last,  and  it  was  now  proposed  to  pay  a 
final  dividend  of  50?.  per  share,  less  income  tax,  and"  to 
carry  £10,721  to  the  new  account. 

Strong  and  Sound  Position. 

Dealing  with  the  most  important  items  in  the  balance 
sheet,  he  remarked  that  the  strength  and  soundness  of  the 
Bank's  position  was  reflected  in  the  £2,173,212  of  bullion, 
coin,  and  legal  tender  notes  of  the  Dominion  of  Canada, 
which  was  only  £112,000  less  than  in  the  previous  year, 
when  they  were  undergoing  the  strain  and  uncertainty  of 
the  early  months  of  the  War,  and  when  every  effort  was  made 
to  keep  their  resources  liquid.  At  the  date  of  the  balance 
sheet  the  cash  and  the  balances  with  their  bankers  amounted 
to  52i%  of  the  immediate  liabilities  in  respect  of  notes  in 
circulation  and  demand  deposits.  But  unusually  great 
strength  in  liquid  assets  did  not  connote  normal  earnings,  and 
in  these  exceptional  and  anxious  times  the  directors  must  ask 
the  forbearance  of  the  proprietors  if  they  put  the  credit 
and  standing  of  the  Bank  in  the  forefront  "and  subordinated 
profits  and  distributions  to  that.  Not  that  they  had  allowed, 
or  intended  to  allow,  any  good  commercial  business  to  pass 
by.  They  had  supplied  all  legitimate  borrowing  require- 
ments of  their  old  customers,  and  taken  over  new  accounts 
Wfhere  they  were  deemed  sound  and  profitable,  as  well  as 
financing  munition-making  to  a  considerable  amount,  and  the 
moving  and  marketing  of  the  crops  to  a  much  larger  extent 
than  they  had  ever  undertaken  before.  But  in  the  last  four 
years  the  failures  in  Canada  had  almost  doubled  in  number 
and  more  than  trebled  in  amount,  and  the  current  loans  of 
all  the  Banks  together  had  declined  by  more  than 
$100,OCO,COO,  so  th.at  sound  and  profitable  new  business  was 
not  easily  obtainable,  and  the  directors  thought  it  only  pru- 
dent to  pursue  their  way  carefully  and  even  cautiously,  con- 
scious of  their  strength  and  in  the  knowledge  that  such 
strength  in  credit  and  assets  gave  them  the  means  of  increas- 
ing their  old  connections  and  of  establishing  new  ones  a.s 
depression  disappeared  and  permanent  prosperity  returned 
to  the  country  at  large. 

Canada  Once  More  Making  Headway. 

After  two  years  of  reaction  and  depression  in  trade  and 
industry,  following  the  cessation  of  a  long  and  lavish  con- 
structive period,  the  tide  turned  in  August  la.st,  and  to-day 
Canada  found  itself  once  more  making  headway  and  appar- 
ently prosperous.  If  the  wage-earners  would  realise  that. 
while  the  prosperity  of  the  last  six  or  seven  months  was 
certain  to  be  evanescent,  and  that  the  burdens  the  country 
was  assuming  were  very  real  and  lasting  and,  for  her,  vjry 
heavy,  then  with  average  crops  and  fair  prices  Canada  should 
come  safely  through  the  anxious  times  of  war  and  find  herself 
on  a  solid  economic  and  financial  found.ation  to  deal  with 
the  problems  and  difiicnlties  that  would  present  themselves 
on  the  suspension  of  hostilities. 

Mr.  F.  Lubbock  seconded  the  motion. 

General  Manager's  Views. 
The  General  Manager  (Mr.  IT.  B.  Mackenzie),  who  al.so 
addressed  the  meeting,  stated  that  the  outbreak  of  hostilities 
found  Canada  engaged  in  setting  its  house  in  order  after 
the  collapse  of  the  boom.  The  process  was  far  from  complete, 
and  a  few  years  of  quiet  would  have  been  of  inestimable 
benefit,  but  since  the  day  that  Groat  Britain  entered  the 
struggle  the  chief  business  of  the  Dominion  had  been   war, 


and  every  other  public  and  private  interest  had  been  subordi- 
nated to  it.  Under  these  conditions  the  country  was  natur- 
ally not  improving  its  financial  position.  On  the  contrary, 
it  was  getting  into  debt  at  a  rate  which  under  ordinary 
conditions  would  be  alarming,  but  which  present  circum- 
stances rendered  unavoidable  if  they  were  to  do  their  duty 
to  the  Empire,  and  for  that  object  Canada  was  prepared 
to  go  to  the  limit  of   its  resources. 

The  report  and  accounts  were  unanimously  adopted. 

WASTE  HEAT  AND   GAS  ELFCTPICAL    GENERATING 
STAT10^S,  LIMITED. 

The  ninth  annual  general  meeting  of  the  shareholders  of 
the  Waste  Heat  and  Gas  Electrical  Generating  Stations, 
Limited,  was  held  on  Wednesday,  March  8,  1916,  at  12  noon, 
at  the  Central  Station  Hotel,  Newcastle-upon-Tyne,  Mr.  F. 
Stirling   Newall   presiding. 

The  Secretary  having  read  the  notice  convening  the  meet- 
ing and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen, — I  have  a  message  from 
Dr.  Simpson,  your  Chairman,  sincerely  regretting  his  inability 
to  be  present  to-day  owing  to  his  being  kept  to  the  house 
with  a  severe  cold.  I  am  sure  we  are  very  sorry  he  is 
prevented  from  being  here.  As  a  copy  of  the  directors' 
report  has  been  sent  to  each  shareholder  we  will,  if  it  il 
agreeable  to  you,  take  it  as  having  been  read,  and  I  have 
pleasure  in  moving  that  the  report  and  accounts  be  adopted. 
Plant  Extensions. 

The  total  capital  expenditure  up  to  January  31,  1916, 
the  end  of  the  Company's  financial  year,  was  £277,549, 
which  shows  an  increase  of  £3,654  over  the  figure  at  the 
beginning  of  the  year.  The  expenditure  incurred  is  almost 
entirely  in  connection  with  the  extensions  which  have  been 
undertaken  at  Weardale  and  Grangetown  power  stations. 
These  extensions  were  referred  to  at  our  meeting  a  year 
ago;  the  new  plant  is  being  installed  at  Weardale  with  a 
view  to  the  more  efficient  utilisation  of  the  gas  received 
from  the  coke  ovens,  and  the  further  plant  at  Grangetown 
is  being  erected  with  the  object  of  maintaining  a  greater 
and  more  continuous  output  from  the  Company's  plant  which 
is  already  installed  there.  Contracts  in  respect  of  the  whole 
of  these  works  were  placed  during  the  past  year,  and, 
although  the  manufacture  of  the  plant  and  the  completion 
of  the  works  must  necessarily  be  slower  than  in  norir.al 
times,  the  progress  has  not  been  unsatisfactory,  and  there  is 
a  good  prospect  that  all  the  new  plant  will  be  brought  into 
operation  during  the  current  year.  The  total  capital  expendi- 
ture involved  in  these  extensions  will  be  about  £45,000.  In 
addition  to  the  payments  already  made  in  respect  of  these 
extensions  the  balance  sheet  shows  t"hat  advances  have  been 
made  under  the  contracts  amounting  to  nearly  £14,000,  which 
amount  will  in  due  course  be  transferred  to  plant  and 
machinery  account. 

Cash  Position  Satisfactory. 

Under  investments,  in  June  1915  the  Company  applied  for 
and  was  allotted  £10.000  of  the  4i%  War  Loan  1925-45, 
and  the  whole  of  this  has  been  paid  up.  The  increase  under 
this  heading  in  the  balance  sheet  represents  this  investment, 
together  with  the  balance  of  payments  due  on  the  3i%  War 
Loan,  which  had  been  applied  for  and  only  partly  paid  up 
during  the  previous  year,  together  with  the  further  payment 
made  when  the  first  loan  was  converted  into  the  4^%  loan. 
The  cash  positicm,  you  will  see,  is  satisfactory,  although 
there  is  less  in  hand  than  a  year  ago.  General  reserve  and 
depreciation  account  has  been  increased  by  the  transfer  of 
£11,000  out  of  the  profits  of  the  year,  together  with  £6.573 
added  for  redemption  funds  in  respect  of  plant  supplied  on 
hire-purchase  teims. 

Reserves  Ample. 

I  have  been  asked  by  more  than  one  shareholder  whether 
we  make  proper  reserves  against  possHjle  industrial  develop- 
ments which  might  tend  to  supersede  the  methods  we_ employ 
in  the  utilisation  of  waste  heat  and  gas.  I  think  the 
accounts  presented  to  you  each  year  and  the  explanations 
I  have  given  you  at  our  meetings  show  that  ovir  reserves 
are  ample ;  in  fact,  we  make  such  reserves  as  will  provide 
for  the  whole  cost  of  our  installations  over  the  periods  for 
which  wo  have  contracted  to  receive  the  supplies  of  waste 
heat.  The  possibility  of  utilising  the  waste  heat  in  a  more 
efficient  way  also  receives  our  continu.al  consideration,  and  I 
have  already  referred  to  the  new  plant  which  is  at  present 
being  installed  at  Weardale  power  station  with  this  object 
in  view. 

Profit  nnd  Dividend. 

The  profits  earned  bv  the  Company  during  the  year 
amounted  to  £39,819,  which  is  an  increase  of  about  £817 
over  the  nrevious  year.  After  making  the  transfer  to  reserve 
which  I  'have  already  referred  to,  and  adding  the  balance 
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brought  forward  from  the  previous  year,  the  profits  avail- 
able for  distribution  are  £43,030  10s.  Id.  We  have  sug- 
gested for  your  approval  that  a  dividend  of  8%  bo  paid 
which  will  absorb  £25,600  and  leave  a  balance  'of  £17  430 
to  be  carried  forward  to  tlie  new  year.  ' 

The  Year's  Operations. 
I  feel  sure  you  will  consider  thise  results  are  satisfactory 
liaving  regard  to  present  times.  The  amount  of  waste  heat, 
gas  and  steam  which  we  have  received  during  the  year  has 
been  considerably  less  owing  to  conditions  arising  out  of 
the  War,  the  reduction  representing  about  10%  as  com- 
pared with  1914  and  about  15%  as  compared  with  1913. 

The  reduced  quantity  of  waste  heat  available  was  largely 
in  respect  of  those  stations  where  we  receive  exhaust  .steam 
from  the  blowing  engines  at  blast-furnace  works  and  was 
due  to  bla.-^t  furnaces  having  had  to  be  worked  with  different 
and  varying  classes  of  ore.  During  the  early  part  of  the 
year  some  of  the  coke-oven  plants  from  which  w©  receive 
gas  and  waste  heat  were  also  not  working  at  their  full  capa- 
city, but  there  has  recently  been  a  considerable  improve- 
ment in  this  direction.  Although  our  revenue  has  in  conse- 
quence fallen  so  far  as  it  was  derived  from  the  actual  output 
of  electrical  energy  from  our  stations,  there  is  some  satis- 
faction in  knowing  that  the  supplies  we  have  been  able  to 
give  to  the  Power  Companies  have  been  of  even  greater 
advantage  to  them  than  in  normal  times,  as  without  the 
supplies  of  electrical  energy  derived  from  waste  heat  they 
would  have  been  subject  to  largely  increased  costs  owing 
to  the  higher  price  of  coal.  All  the"  Company's  stations  and 
the  whole  of  the  plant  have  been  kept  in  efficient  repair 
during  the  year  and  have  been  operated  without  any  appre- 
ciable interference  with  the  regularity  of  supply.  The 
return  we  have  continued  to  receive  on  our  interest  in  the 
Bankfoot  Power  Company,  and  on  our  other  investments, 
has  been  satisfactory. 

The  Excess  Profits  Duty. 

There  is  one  further  point  on  which  the  shareholders 
may  wish  to  have  information,  and  that  is  the  excess  profits 
duty.  From  estimates  we  have  prepared  I  do  not  think  we 
shall  be  called  upon  to  pay  any  appreciable  amount;  smd 
this  liability,  if  there  is  any,  will  be  amply  covered  by  the 
large  amount  of  undivided  profits  which  we  are  carrying 
forward. 

Donations  to  Relief  Funds. 

You  will  remember  at  last  year's  meeting  you  voted  an 
amount  of  £1,C00  to  different  relief  funds  in  connection 
with  the  War,  £200  of  which  had  already  been  paid  by  the 
directors.  It  was  agreed  that  the  allocation  of  this  amount 
be  left  to  our  discretion,  and  it  may  possibly  be  of  interest 
to  some  shareholders  to  know  to  what  funds"  the  Company's 
contribution  was  paid;  a  list  has  been  placed  on  the  table" so 
that  shareholders  may  have  the  information. 

In  this  connection  we  have  recommended  in  our  report 
that  a  furtlier  contribution  of  £500  out  of  the  profits  of  the 
past  ycir  be  voted  to  relief  funds,  and  a  resolutioiii  to  this 
effect  will  be  moved  before  the  meeting  is  over. 

I  now  have  pleasure  in  moving  that  the  balance  sheet 
rif  the  Company  as  at  January  3l7  1916,  and  the  reports  of 
the  directors  and  auditors  thereon  as  presented  be  adopted. 
This  was  seconded  by  Mr.  E.  Lloyd  Pease  and  carried 
unanimously. 

The  Chairman  then  moved  that  a  dividend  be  declared 
at  the  rate  of  8%  ner  annum  in  respect  of  the  vear  ended 
.January  31,  1916.  "The  dividend  to  1«?  paid  on  "March  15, 
1916,  to  the  shareholders  regi.stered  in  the  Company's  books 
at  March  2.  1916,  less  income  tax  and  less  the  interim  divi- 
dend of  2|%  paid  in  August  1915.  This  was  seconded  by 
Mr.  Pease  and  cai-ried  unanimously. 

Dr.  .John  B.  Simpson  was  elected  a  director  of  the  Com- 
pany and  Messrs.  iVIonkliouse,  Goddard  and  Co.  were  ap- 
pointed auditors  for  the  ensuing  year. 

Mr.  T.  T.  Bolton  then  moved  that  the  Comnanv  contribute 
an  amount   of  £500   to  relief   funds  in  connection  with  the 
War,  to  be  allocated  at  the  discretion  of  the  directors. 
.■V  vote  of  thanks  to  the  Chairman  ended  the  meeting. 
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CELTIC   COLLIERIES,   LIMITED. 

The    sixteenth   annual   general    meeting   of    the  shareholders 
'  of  the  Celtic   Collieries,   Limited,   was  iield  on    :\rarch   7,   at 
I  VVinehester     House,    Old     Broad     Street,    E.C.     Sir     Owen 
[  I'hiUpps,  K.C.M.O.,  M.P.    (the  Chairman),  presided. 
j        The   Secretary    (Mr.   J.    W.    Richards)    having    read     the 

notice  convening  the  meeting  and  the  report  of  the  auditors. 
The  Chairman  said  :   It  is  my  pleasure  to  present  to  the 

shareholders  of  Celtic  Collieries,  Limited,  what  I  think  must 

be  considered   a   very  satisfactory  report   and   balance    sheet 

for  the  year  ended  December  31,  1915. 

Steady  Progress. 

You  will  see  from  the  accounts  already  sent  you  that, 
siter  bringing  forward  the  balance  from  the  previous  year 
and  deducting  the  Debenture  and  other  interest,  the  amount 


£66.000  This  result  shows  the  steady  progress  the  Company 
has  made,  notwithstanding  that  owing  to  the  War  we  have 
had  to  contend  with  great  difliculties,  not  the  least  of  which 
has  been  the  shortage  of  labour.  These  difficulties  caused 
the  output  to  fall  below  that  for  the  vear  1914,  but  it  i., 
expected  that  the  present  average  output  can  be  maintaine<l 
oyer  the  rest  of  this  year.  Tlie  property  has  a  mineral  area 
of  about  1,400  acres,  containing  not  less  than  ten  workable 
seams  of  coal.  Large  sums  of  monev  have  from  time  to 
tune  been  spent  m  equipping  the  collieries  with  up-to-date 
appliances  for  screening  and  washing  the  coal,  and  the  plant 
IS  reported  to  be  in  good  condition.  As  vou  will  doubtless 
remember,  the  Company  was  registered  in  1900  .and  was 
originally  called  "Elders,"  but  the  name  of  the  Company 
was  last  year  changed,  with  the  approval  of  the  Board  o"f 
trade,  to  the  "  Celtic  Collieries,  Limited."  Durin<-  the  fir«t 
10  years  the  working  of  the  Company  resulted  in  a  lo.ss  which 
was  equal  to  considerably  over  3.^.  per  ton  on  the  total  output 
ot  coal,  which,  in  other  words,  means  that  the  workmen 
were  the  only  people  to  derive  benefit  from  the  working  of 
the  collieries  for  that  period,  and  the  shareholders  did  not 
receive  one  penny  of  dividend  on  the  large  capital  invested 
in  the  Company.  In  1911  the  original  holders  of  the  Ordinary 
shares  agreed  to  take  over  the  loss  of  £343,158,  which  lo.s's 
had  been,  up  to  that  time,  incurred  in  working  the  collieries, 
and  a  new  board  of  directors,  of  which  I  became  Chairman, 
was  appointed  to  reorganise  the  concern. 

Dividend  of  10  pet  Cent. 

There  were,  of  cour.^e.  very  many  difficulties  to  be  over- 
come, and  at  one  time  it  seemed  as  if  the  only  solution 
was  to  close  down  both  of  the  collieries.  But  the  policy 
adopted  by  the  directors  gradually  improved  the  position 
of  affairs,  and  since  the  year  that  the  new  board  took  over 
control  the  business  has  steadily  developed  and  has  earned 
profits  sufficient  to  pay  regular,  though  moderate,  dividends 
while  providing  tlie  necessary  resources,  in  the  form  of 
depreciation  reserves,  to  establish  and  maintain  a  sound 
financial  status.  For  the  second  half  of  the  year  1915  the 
directors  are  gratified  to  be  able  to  recommend  a  dividend 
at  the  rate  of  10%  per  annum,  making,  with  the  interim 
dividend  paid  iu  September  last,  10%  for  the  year.  In  bring- 
ing the  Celtic  Collieries  into  their  present  satisfactory  posi- 
tion the  great  assistance  rendered  by  my  colleague,  Mr. 
Charles  Evans,  whose  extensive  knowledge  and  experience 
of  the  South  Wales  coal  trade  has  been  freely  placed  at  ray 
disposal,  has  been  of  the  utmost  value,  and  I  wish  to  take 
this  opportunity  of  paying  a  tribute  to  his  work.  Although, 
I  believe,  he  is  con.tiderably  over  50  years  of  age,  ifr.  Evans 
has  set  a  fine  example  to  young  men  by  taking  a  commission 
in  the  Royal  Naval  Reserve  and  placing  his  private  yacht 
at  the  disposal  of  the  Admiralty.  Mr.  Evans  has,  with  a 
few  brief  intervals,  been  on  active  service  since  the  com- 
mencement of  the  War.  I  should  also  like  to  record  the 
board's  appreciation  of  the  services  of  Mr.  Henry  T.  Wales, 
our  consulting  engineer,  Mr.  Doorly,  our  Cardiff  representa- 
tive, and  of  Mr.  Rees  Rees,  our  present  general  manager 
of  the  collieries.  In  face  of  all  the  difficulties  cau.sed  by  the 
War,  Mr.  Rees'  management  of  the  collieries  since  he  took 
over  the  control,  and  especially  dm-ing  the  past  year,  has 
given  the  directors  every  satisfaction. 

In  dealing  with  the  profits  it  will  be  necessary  to  provide 
for  excess  profits  tax,  and  the  directors  recommend  that 
£9.000  be  transferred  to  a  suspense  account  for  this  purpose. 

The  New  Management. 

I  became  Chaii'man  of  the  Company  five  years  ago  with 
the  idea  of  putting  the  business  on  a  sound  footing.  I  was 
told  at  the  time  by  many  friends  who  knew  the  South  Wales 
coalfield  that  it  was  a  hopeless  task;  but  I  felt  satisfied  that 
it  was  possible.  Having,  with  the  .assistance  of  my  col- 
leagues on  the  Board,  accomplished  what  I  set  out  to  do,  and 
finding  myself  unable  to  continue  to  devotei  the  necessary 
time  to  the  business  of  the  Company,  I  became  willing  to  con- 
sider any  reasonable  offer  for  the  purchase  of  the  controlling 
inteirest  in  the  collieries,  held  indirectly  by  Elder  Dempster 
and  Co.,  Ltd.  I  recently  received  such  an  offer,  which  I 
definitely  accepted,  and  as  a  result  of  this  transaction  the 
whole  of  the  management  of  the  colliery  will  now  pass  into 
other  hands,  and  it  is  my  intention,  after  to-day's  meeting, 
to  resign  my  seat  on  the  Board,  and  my  colleagues  will  also 
resign  their  seats  as  soon  as  the  new  owners  who  have  ac- 
quired the  collieries  aiTange  to  place  their  representatives  on 
the  Board.  I  will  conclude  by  wishing  the  new  owners  all 
success  in  this  new  venture.  I  now  beg  to  move  :  "That  the 
report  of  the  directors  and  st.atement  of  the  Company's 
accounts  as  at  December  31,  1915,  duly  audited,  be  adopted  "  ; 
and  "  That  out  of  the  net  profits  for  the  year  1915  a  dividend 
be  and  is  hereby  declared  on  the  Ordinary  shares  at  the  rate 
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of  10%  per  aanum,  kss  income  tax,  for  the  lialf-year  ended 
December  31,  1915  (making  10%  for  the  year),  such  dividend 
to  be  paid  to  the  shareholders  whose  names  appear  on  the 
register  at  this  date." 

Jlr.  Charles  E.  Evans  seconded  the  motion,  wiich  was 
carried  unanimously. 

The  CliSirman  moved  the  re-election  of  the  retiring  direc- 
tors. Mr.  David  Jones  and  Mr.  Phillip  Poore. 

This  was  seconded  by  Mr.  Evans  and  carried  unanimously. 

Mr.  Hughes  propo.sed  that  Mr.  E.  H.  March,  F.C.A.,  of 
Cardiff,  chartered  accountant,  be  re-elected  auditor  of  the 
Company. 

Mr.  Doorly  seconded  the  motion,  which  was  agreed  to. 

The  Chairman  said  that  was  all  the  business,  and  he  only 
desired  to  repeat  that  he  wished  all  success  to  the  gentle- 
men who  had  recently  acquired  the  Celtic  Collieries, 

Mr.  Evans  proposed  that  a  vote  of  thanks  be  accorded 
to  the  Chairman  for  presiding  at  the  meeting,  and  in  doing 
so  said  he  wished  to  thank  Sir  Owen  Philipps  for  the  kind 
remarks  he  had  made  concerning  himself.  It  might  be  true, 
as  the  Chairman  had  said,  that  he  (the  speaker)  had  carried 
out  the  details  of  the  work  in  connection  with  the  collieries, 
but  it  was  Sir  Owen's  clear  judgment  that  had  helped  to 
place  the  collieries  in  their  present  satisfactory  position. 

Mr.  David  Jones  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  briefly  acknowledged  the  compliment,  and 
the  proceedings  terminated. 


Co.,  Limited,  another  subsidiary,  was  very  successful;  most 
of  them  knew  it  in  connection  with  poultry  incubator's,  but 
there  was  another  section  which  was  growing  in  importance— 
the  biological  section. 

The  Dividend. 

The  Company  were  favoured  witli  orders  at  the  present 
time  from  the  War  Office,  the  Admiralty,  and  the  Ministry 
of  Munitions.  They  had  also  had  orders  from  tlie  Indian 
and  the  French  CJovernnients.  Dealing  with  the  balance 
sheet,  he  said  that  in  two  years  they  had  added  £15,000  to 
the  item  of  plant,  but  they  had  written  off  £14,000,  including 
the  £7,000  which  the  board  now  asked  the  shareholders  to 
vote.  The  policy  of  the  directors  had  always  been  to  pay 
steady  dividends  and  build  up  and  consolidate  the  business. 
They  had  had  many  difficulties  to  meet,  but,  considering  all 
the  circumstances,  the  Company  had  done  well,  and  he 
thouglit  that  the  shareholders  wouJd  be  satisfied  with  the 
dividend  ])roposals.  He  concluded  by  moving  a  resolution 
for  the  adoption  of  the  report  and  the  declaration  of  a 
dividend  on  the  Ordinary  shares  at  the  rate  of  Is.  5d.  per 
share,  less  ta.x,  for  the  second  si.x  anonths  of  the  past  year, 
making,  with  the  interim  dividend,  2s.  3rf.  per  share  for  the 
year. 

Mr.  H.  P.  Jillard  seconded  the  resolution,  which  was 
unanimously  adopted. 


SPRATT'S  PATENT,  LIMITED. 

The  thirteenth  annual  ordinary  general  meeting  of  this 
Company  was  held  on  March  7  at  Caimon  Street  Hotel,  Mr. 
Stephen  Wingrove  (Ohaii-man  and  ilanaging  Director) 
presiding. 

The  Secretary   (Mr.   A.  A.    Stow)   having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditor. 

The  Chairman  observed  that  that  was  the  second  occasion 
on  which  they  had  met  under  war  conditions,  and,  like  many 
other  industrial  undertakings,  the  Company  had  had  a  most 
strenuous  and  anxious  time,  perhaps  more  so  than  many 
others,  owing  to  the  nature  of  their  work.  The  strain  and 
anxiety  had  mainly  fallen  upon  Iheir  factory  department. 
The  directors  trusted,  notwithstanding,  that  the  shareholders 
would  regard  the  profits  as  satisfactory,  especially  after  all 
the  reservations  shown  in  the  accounts  had  been  made. 

Csnsiderable  Qovernment  Orders  Execnted. 

During  the  period  under  review  the  Company  had  had 
considerable  Government  orders,  and  at  times  were  working 
under  very  great  pressure,  but  they  had  reason  to  believe 
that  what  they  had  been  able  to  do  for  the  Government  was 
appreciated.  Their  general  trade  had  been  satisfactory,  with 
the  exception  of  one  'department — the  game  food  section. 
The  principal  difficulty  with  which  fhey  had  had  to  contend 
had  been  one  of  transport.  It  was;  nothing  unusual  for  a  motor- 
lorry  to  go  out  with  a  load  of  biscuits  and  go  to  four  or 
five  railway  depots  in  London  before  it  could  discharge  its 
load,  which  meant  that,  instead  of  a  ton  of  biscuits  possibly 
costing  them  5s.  or  6s.  to  deliver,  they  had  had  to  expend  25s. 
No  less  than  52  per  cent,  of  the  Company's  eligible  staff 
had  enlisted  before  the  Derby  scheme  appeared,  and  since 
then  over  40  per  cent,  more  had  left  them,  or  were  in 
process  of  leaving.  In  all,  taldng  their  clerical  staff  and  their 
staff  at  the  factories  and  depots  in  the  provinces,  no  fewer 
than  590  of  their  employees  had  joined  or  were  joining  the 
Colours.  The  directors  had  encouraged  recruiting,  although 
it  had  caused  the  Company  groat  inconvenience.  The  allow- 
ances they  -were  making  to  the  staff  on  active  service  were 
costing  them  about  £30  a  week,  or  would  do  so  shortly. 

The  Subsidiaries. 

With  regard  to  the  departments,  one,  although  the  trade 
had  gone  up,  actually  showed  a  considerable  loss,  and  in 
the  case  of  another  the  profit  was  very  much  reduced.  In 
a  third — their  grain  department — under  tho  able  management 
of  Mr.  Vaughan,  there  had  been  very  great  prosperity.  The 
subsidiary  companios  stood  in  the  balance  sheet  at  over 
£76,000.  Their  French  subsidiary  had  maintained  its  trade 
better  than  one  would  have  expected,  considering  that  France 
was  an  invaded  country,  but  the  profits  had  been  consider- 
ably affected.  The  Company  had  a  factory  in  a  suburb  of 
Berlin,  but  of  tho  £76,000  investments  the  German  item 
stood  at  only  £26,500.  The  last  information  they  had, 
througli  neutral  sources,  was  dated  December  19,  1914,  when 
the  factory  had  stoppc<l  entirely.  The  directors  had  reason 
to  believe  that  it  had  not  been  working  since,  and  that  it  was 
in  the  hands   of   a  German  official.     Charles   Hearsou  and 


BAGAN  SERAI  COMPANY,  LIMITED. 

The  sixth  annual  general  meeting  of  the  shareholders  in  the 
Bagan  Serai  Company,  Ltd.,  was  held  on  Jtarch  7  in  the 
council  room  of  the  Rubber  Growers'  Association,  38  East- 
cheap,  E.C.,  Mr.  E.  L.  Hamilton  (Chairman  of  the  Com- 
irnny)  presiding. 

The  Chairman  said  :  The  statement  of  accounts  which  it 
is  our  pleasure  to  submit  to  you  to-day  disclo-ses,  as  I  think 
you  will  agree,  a  very  satisfactory  result.  The  profit  earned 
during  the  period  under  review  is  £20.601,  against  a  profit 
earned  during  the  previous  year  of  £11,425 — an  increase  of 
£9,175.  The  additional  profit  is  due  primarily  to  the  in- 
creased crop,  the  yield  for  1915  being  277,5051b,,  against 
191,8221b.  in  1914.  A  reduction  of  .86rf.  per  lb,  in  the  cost 
all  in,  and  an  increase  of  5.25cl.  in  the  price  realised  for  our 
rubber  also  contributed.  The  profit  of  £20.601  is  equivalent 
to  over  40%  on  the  capital  of  the  Compan.v,  but,  owing  to  the 
uncertainty  as  to  the  amount  of  e.xcess  profits  duty  for  which 
the  Company  may  be  liable,  we  have  deemed  it  prudent  to 
increase  the  carry-forward  from  £1,094  to  £9,195,  and  to 
limit  the  dividend  to  25%  for  the  year.  Out  of  the  carry- 
forward we  have  to  provide  for  the  excess  profits  duty  not 
only  for  1915  but  also  for  1914.  The  increa.sed  profit  earned 
in  1915  over  1914,  namely,  £9,175,  is,  as  I  have  stated,  for 
the  most  part  due  to  the  natural  and  the  long-anticipated  in- 
crease in  the  crop,  and,  in  a  lesser  degree  it  is  due  to  a 
reduction  in  the  cost  all  in.  The  higher  price  obtained  is 
responsible,  I  calculate,  for  approximately  £3,750  only, 
leaving  a  balance  of  £6,425  due  to  natural  causes — namely, 
increased  crop  and  decreased  cost.  We  have  great  hopes 
that  through  the  efforts  of  the  Rubber  Growers'  Association 
any  taxation  in  regard  to  excess  profits  of  rubber  companies 
may  in  any  Act  succeeding  the  present  Act  be  fixed  on  a  more 
equitable  basis. 

Strong  Financial  Position. 
The  accounts  call  for  no  special  explanation.  From  the 
balance  sheet  you  will  see  we  have  £2,500  invested  in  War 
Loan  and  £3,0CO  in  Treasury  bills  and  £6,824  on  deposit  and 
on  cuiTCnt  accoimt — a  very  strong  financial  position.  In  the 
profit  and  loss  account  there  is  an  item  of  £55  for  donations 
to  War  Relief  funds.  The  cost  all  in  of  our  rubber,  exclu- 
sive of  war  risk  insurance,  was  11,85(/.  per  lb.,  against 
U.  0.71rf.  per  lb.  in  1914,  a  re<luction  of  ,86rf.  per  lb.  In 
view  of  tlie  fact  that  the  amount  .set  a.«ide  for  depreciation  is 
equivalent  to  1.39rf.  per  lb.  in  the  crop,  against  1.02rf.  for 
tlip  previous  year,  an  increase  of  .37(1..  and  that  freight  was 
1.08(/.  i>er  lb.',  against  .63rf.,  an  increase  of  .45rf,.  1  think  the 
rc<.luction  in  the  cost  is  very  satisf.actory.  War  risk  insor- 
ance  is  still  with  us,  I  regret  to  say,  and  comes  to  .33r/.  per 
lb.  on  tho  cron.  The  average  cro.ss  price  realised  for  tho 
crop  was  tlie  equivalent  of  2s.  5.56</.  per  lb.  London  landed 
terms,  against  2s.  2.31rf.  in  the  previous  year.  Capital  ex- 
penditure has  been  under  the  estimate,  and  so  far  as  we  can 
see  at  present  llie  provision  already  made  on  capital  account 
is  ample  to  bring  the  whole  cultivated  area  to  maturity,  and 
I  do  not  anticipate  any  further  encroachments  on  revenue  for 
this  purpo.sc.  The  rubber  acreage  in  bearing  at  the  begin- 
ning of  tho  vear  was  563  acres,  and  at  the  end  of  the  yeai 
792' acres,  the  average  acreage  over  which  tapping  was  spread 
being  644  aci-os  out^of  a  total  of  1,035  acres.  The  yield  per 
acre  w.is  4301b,.  against  3941b.  in  1914.  This  may  be  con- 
sidered  verv  satisfactory  when  I  tell  you  that  228  acres  were 
tapped  for'the  first  time  during  the  -V'''^'--  .The.t-ipping  «ll 
over  was  maintained  at  a  high  standard.  Thinning  <>"*  ^^ 
carried  on  during  the  year  on  a  fairly  iiberal  scale,  and  t  e 
average  number  of  trees  to  the  acre  is  now  100.    The  coconut 
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crop  from  the  120  acres  in  bearing  was  less  than  that  of  the 
previous  year,  and  the  profit  earned  from  this  product  was 
£303,  against  £529  in  1914.  The  prospects  of  the  Company 
are  excellent.  Tlie  crop  of  rubber  estimated  by  the  Manager 
for  1915  is  548,5501b.,  but  ilr.  Duncan,  our  General  Manager, 
lias  expressed  the  opinion  that  tlie  actual  crop  will  be  nearer 
to  420,0001b.  Of  this  crop  we  have  sold  107,5201b.  at  an 
average  grosj>  price  of  2s.  2|(/. ,  and  I  am  not  going  to  make 
any  apology  for  having  sold  forward  a  portion  of  our  crop 
at  "a  price  which  shows  a  profit  of  Is.  id.  per  lb.  on  a  cost  of 
under  Is. 

Mr.   Arthur  Young  seconded   the   resolution,   which  was 
carrie<i  unanimously. 


EASTMANS,  LIMITED. 

The  twenty-seventh  ordinary  general  meeting  of  Eastmans, 
Limited,  was  held  on  March  8  at  the  Cannon  Street  Hotel, 
ilr.  Andrew  Uunlop  (Chairman  and  Managing  Director) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  am  sorry  to  have  to  submit  another  unsatis- 
factory balance  sheet.  The  year  1915  presented  many  diffi- 
culties in  our  business.  For  the  first  seven  months  supplies 
were  scarce  and  wholesale  prices  rose  steadily.  We  had, 
however,  fair  stocks  on  hand  at  the  beginning  of  the  year, 
and  we  made  some  purchases  for  forward  delivery  which 
also  helped  us  over  that  period.  Later  on,  when  home  sup- 
plies began  to  be  marketed  more  freely,  prices  gradually 
became  easier ;  even  with  the  favourable  factors  referred  to 
our  purchases  over  the  year  cost  us  relatively  £508,000  more 
than  in  1914.  This  is  a  large  sum  of  money  to  make  up  in 
retailing,  but  we  just  about  made  it,  leaving  the  net  profit 
almost  the  same  as  in  the  previous  year.  This  was  no  more 
than  sufficient  to  pay  the .  required  8%  on  the  Cumulative 
Preference  shares,  which,  as  you  know,  amount  to  a  little 
less  than  half  the  capital  of  the  Company.  Just  before 
our  last  year's  meeting  the  Government  arranged 
with  the  respective  Colonial  Governments  to  take 
possession  of  the  exportable  meat  supplies  of  Australia  and 
New  Zealand  at  fixed  prices,  and  consecjuently  almost  all 
the  frozen  meat  imported  is  now  under  the  control  of  the 
Imperial  Government.  It  is  largely  in  their  power  to  regu- 
late prices  of  imported  meats  as  between  the  producer  and 
consumer;  so  while  this  condition  lasts  our  fortunes  are 
pretty  much  in  their  hands.  I  understand  there  are  plentiful 
supplies  of  meat  in  all  the  exporting  countries,  excepting 
Australia,  which  suffered  from  serious  drought,  and  all  that 
is  wanted  is  "  refrigerated  "  shipping  facilities  and  free 
seas  to  bring  it  home.  I  should  like  to  say  in  passing  that, 
in  my  opinion,  the  Board  of  Trade  have  handled  the  com- 
plicated machinery  of  meat  importations  with  great  skill  and 
foresight.  The  primary  idea  of  the  Government  was  that 
meat  prices  to  the  public  should  be  kept  within  moderate 
limits ;  the  lower  prices  are  kept  the  less  gold  will  leave 
the  country  in  payment  of  importations.  We  cannot  com- 
plain of  the  volume  of  business  in  1915.  The  trade  of  the 
country  generallv  was  good.  Our  turnover  for  the  vear  was 
£2,937,842,  or  £73.803 "less  than  the  previous  year."  This  is 
partly  explained  by  the  fact  that  so  many  young  men  have 
left  civilian  life  in  order  to  join  His  Majesty's  Forces,  a 
change  which  naturally  reduces  ])ublic  requirements.  Another 
explanation  is  that  we  have  520  fewer  sliops  open  to-day 
than  we  had  just  before  war  broke  out.  The  call  to  arms 
was  spontaneously  responded  to  by  our  staff,  over  1,000  of 
■whom  volunteered  for  service.  This  is  one  of  tlie  reasons 
■why  so  many  of  our  shops  had  to  be  closed,  and  accounts 
in  part  for  the  reduced  turnover.  The  total  imports  of 
chilled  and  frozen  meat  in  1915  were  664,508  tons,  as  com- 
pared with  694.455  tons  in  1914.  There  were  also  direct 
shipments  of  meat  to  the  Continent  for  our  Army  and  the 
armies  of  our  Allies  that  might  otherwise  have  come  to  this 
country.  Ynu  will  see  from  the  accounts  that  the  net  profit 
on  the  year's  working,  after  providing  £5,000  for  depi-ecia- 
tion,  is  £36.135,  and,  having  paid"  the  Preference  dividend, 
we  have  £14,576  to  carry  forward.  What  the  future  has  in 
store  we  cannot  predict.  First.  let  the  War  be  ended,  and 
then  there  should  surely  be  better  times  in  store  for  us. 

Mr.  Russell  ilonro  seconded  the  motion,  which  was  carried 
unanimouslv,  after  a  short  discussion. 


UNDERGROUND  ELECTRIC  RAILWAYS  COMPANY 
OF  LONDON,   LIMITED. 

The  vearlv  meetiiicr  -ivas  h-M  ■xi  ilarch  10  at  the  Westminster 
Palace  Hotel,  Victoria  .Street.  .S.W.,  the  Eight  Hon.  Lord 
George  Hamilton  (Chairman  of  the   Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
A  matter  of  great  importance,  tending  to  the  closer  fusion 
of  the  working  of  the  Railway  and  Omnibus  companies  in 
which  you  are  interested,  has  been  passed  into  law  under 
the  title  of  "The  London  Electric  Railways  Companies 
Facilities  Act,  1915."  Under  the  powers  conferred  by  that 
Act  the  City  and  South  London,  the  Central  London,  the 
London  Electric,  and  the  iletropolit.-.Ti  District  Railway  Com- 
panies, and  the  London  General  Omnibus  Company  have 
entered  into  an  agreement,  di.ed  December  21,  1915,  which 
provides  that  the  five  Companies  are  to  afford  each  other 
ail  reasonable  facilities  for  tlu'ougli  passengej  traffic,  and  are 


to  afford  through  fares  and  through  bookings  and  convenience 
for  the  exchange  and  interchange  of  passengers  and  without 
apportioning  the  thi-ough  fares  amongst  the  five  Companies. 
The  Yeai'a  Resnlts. 
For  1915  tlie  aggregate   gross    revenue    of    the    five  Com- 
panies was  £5,481,144,  and   the   aggregate   amount  reUined 
by  them   for  "  revenue  liabilities,"  induding  reserves,   was 
£5,029,778,  leaving  £451,365,  which  amount  was  credited  to 
the  common  fund.     Each  of  the  Railway   Companies  showed 
substantial    improvements  in    their    earnings,    and,    although 
the  operating  costs  have  increased,  the  margin  available  for 
dividends  was  larger,  and  each  Company  was,   consecjuentlv, 
able    to  pay    larger    dividends    than   in"  1914.     The    London 
General   Omnibus   Company    showed   a   falling-off   in  revenue 
and  a  decrease  in  working  expenses.     The  amount  available 
for  dividend  ■was  less  than  in  1914,  and  a  dividend  of  12%, 
freeof  income  tax,  was  paid,  compared   with   16%    for  1914. 
■Vou   will  see   that   the   L^nderground    Electric   Company's 
total    income   amounted  to  £680,741,  a   decrease   of    £3,884 
compared    with    1914.     The   balance    from    the    last    account 
amounts  to  £38,441.   making   a  total  of  £719,182.     On  the 
debit   side   the  service  on   the  4^%    bonds  required  £95,251, 
an  increase  of  £5,902   compared   with   1914.     The  service  on 
the  three-year  notes  required  £31,500,  an  increase  of  £10,416 
compared   with    1914.     This   is   due  to  a   full   year's   interest 
being  charged   in    1915,   compared   with   approximately   eight 
months  in  1914.     This  p.ayment  is  off-set  by  a  corresponding 
amomit  received  from  the"  London  Electric  Railway  and  City 
and    South   London   Railway    Companies   as     interest     upon 
Debenture   stocks,   in   whicli  the   proceeds    from   the   sale  of 
these    notes    were   invested.     The   amount    paid    under   the 
guarantee   on  the  Central    London   Eailwav    assented    stocks 
amounted   to   £26,931,  a   decrease   of    £l6]099  as   compared 
with   the   previous   year.     This   is    due    to   the   dividend    on 
tlie  Ordinary  stock  of   the  Central   London   Railway  having 
risen   from  2|%    in   1914  compared  with  3%    in   1915.     The 
service  on  the  6%    First  Cumulative  Income  Debenture  stock 
required   £76,380.     This  is  the   same   amount    as   was  paid 
in  the  previous  year.     The  interest  on  the  6%   Income  bonds 
required  £438,731,   an   increase  of   £27,188   compared    with 
the    previous  year.     These   sums   plus    the   amount    paid   for 
genera!  charges,  &c.,  amounted  to  £680,607,  leaving  a  balance 
of   £38,575    carried    forward.     You  will  have    noticed    that 
the  service  on  the  45%   bonds  and  on  the  6°<    Income  bonds 
shows  an  increase  of  ie33,090,  compared  with  1914.     This  is 
not  due  to  a   further  issue   of  these  bonds  during  the  year, 
but   solely   to  the  fact  that   the    interest   on    these  bonds  is 
paid  free  of   British   income   tax,   and  tliis  tax  having  been 
raised    during    the    year,    the    total   charge   on    these    bonds 
is   increased  accordingly.     The  payment   of   what   is   equiva- 
lent to  an  increased  rate  of  interest  upon  these  bonds  arising 
out   of    the    incidence  of  the  income    tax    imooses     a    very 
heavy    charge    upon    the    revenue    of    your    Company,    and 
amounted  to  no  less  than  £71,722  for  the  year  under  review. 
This  record  of  facts  and   accounts  which   I  have  laid  before 
you  is,  I  am  sure  you  will  agree  with  me,  satisfactory.     The 
companies   in   which   your  Company  is  so   largely  interested 
have  had  to  contend  with  difficulties,  problems,  and  requisi- 
tions arising  out  of   the  War  which    disturbed   their  opera- 
tions.    The    darkness  of   our  streets  rendered    omnibus    and 
tram    locomotion  difficult    and    affected   their    traffics.     The 
rise    in    prices    of     various    con'miodities,    particularly    coal, 
greatly   added    to  their   burdens.     The   requisition  of    omni- 
buses  by  the   War   Office  and    the  curtailment  of  establish- 
ments  throi:gh  tlie  enlistment   of  employees  caused   gaps  in 
the   services   which    could    be    overcome  only  by    the  closest 
watching     and     most     intelligent     anticipation."        Constant 
demands   were    made    upon    the   time    and    attention   of    the 
heads  of  departments  of   the   several  conipanies   by  Govern- 
ment  officials  for  their   co-operation  and   assistance.     Before 
the  outbreak  of   war  the  companies  employed  approximately 
27,500  men;  of  these  7,700  have  enlisted  and  6.300  attested, 
representing    approximately    50%     of    the    staff.     When    all 
these    disturbing    elements    are   taken   into    consideration,    I 
think  it  will  be  universally  admitted  that  the  results  show- 
that    the   companies    are    worked    by    a   very   efficient    staff, 
and   I   am  sure  you  would  wish  me  to  express  our  apprecia- 
tion  of  what  they   are    doing   to   maintain  tlie   services  and 
to  meet  the  .demands  of  the  Goverimient  during  this  trying 
period. 

ilr.    C.   J.   Cater  Scott  seconded   the  motion,  which  -was 
carried  unr.nimoiislv. 


OXFORD  ELECTRIC  COMPANY,  LIMITED. 

The  twenty-fifth  ordinary  general  meeting  was  held  at  the 
Randolph  Hotel.  Oxford,  on  February  7,  Sir  Henry  Alance 
(Chairman  of  the  Company)   presiding. 

The  Chairman  stated  that  the  revenue  account  .showed  a 
profit,  including  £1,054  brought  forward,  of  £13.340.  After 
providing  £2,015  for  Debenture  and  other  interest  and  writ- 
ing off  £685  on  accomit  of  hire-purchase  installations,  the 
balance  available  was  £10.659,  out  of  which  the  director."! 
proposed  to  pay  a  dividend  at  the  rate  of  6%  per  annum, 
less  income  tax,  on  the  Ordinary  share  capital,  whereof 
21; %  was  paid  in  September  last;  a  dividend  at  the  rate  of 
5%  per  annum  on  the  Preference  share  capital,  whereof 
2i%  was  paid  in  September  last;  and  to  place  £1.000  to 
the  credit  of  reserve  and  renewal  of  plant  account,  leaving 
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£968  to  be  carried  forward.  During  the  year  £5,000  had 
been  received,  being  tho  first  issue  of  1,000  shares  of  the 
new  Preference  capital  created  in  1914.  The  expenditure 
upon  fuel  had  exceeded  that  of  the  previous  year  by  over 
£800.  The  principal  item  of  revenue— namely,  sales  by 
meter — showed  a  reduction  of  £1.184.  The  revenue  from 
street  lighting  was  also  less. 

Considering  the  exceptional  times  through  which  they 
were  passing,  lie  thought  they  might  congratulate  themselves 
on  the  result  of  last  year's  working.  They  all  knew  how 
Oxford  had  answered  her  country's  call.  The  colleges, 
wliich  were  the  Company's  largest  consumers,  were  practi- 
cally deserted.  The  lodging-houses  also  contributed  a  good 
deal  to  their  revenue,  and  these  were  adver.sely  affected  by 
the  ab.'ience  of  students.  A  considerable  reduction  in  the 
demand  for  current  by  shops  and  other  places  of  business 
had  also  to  be  reckoned  with.  The  severe  reduction  in 
public  lighting  was  another  factor  which  did  not  tell  to  the 
Company's  advantage.  On  the  other  hand,  the  many  lios- 
pitals  now  established  in  Oxford  required  a  considerable 
amount  of  current,  and  there  was  a  satisfactory  growth  in 
the  demand  for  current  required  for  cooking,  heating,  and 
power.  With  regard  to  the  restrictions  in  public  lighting, 
the  authorities  were  informed  many  months  ago  that,  so  far 
as  electric  lighting  in  the  city  wa's  concerned,  the  whole  of 
it  could  be  extinguished  Avith  a  few  minutes'  notice.  He 
greatly  feared  that  unless  the  rules  were  to  some  extent 
i'da.xed,  they  would  hear  of  serious  accidents.  They  had 
the  consolation  of  knowing  that  the  decrease  in  the' Com- 
pany's revenue  was  only  temporary.  He  concluded  by  pro- 
posing a  resolution  adopting  the  accounts  and  approving 
the  report  of  the  directors  and  the  recommendations  contained 
therein. 

Mr.  Councillor  E.  A.  Bevers  seconded  the  motion,  which 
w.T?  carried  unanimouslv. 


RIVER  PLATE  TRUST  LOAN  AND  AGENCY, 

The  thirty-fifth  ordinary  general  meeting  of  the  River  Plate 
Tru.'^t  Loan  and  Agency  Company,  Limited,  was  held  on 
March  9  at  52  Moorgate  Street,  E.G.,  Mr.  James  Anderson 
(the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  .said  that  the  gross  income  for  the  past  vear 
amounted  to  £422,829,  an  increase  of  £18,305.  The"  net 
profit  was  £304,346,  an  increase  of  £12.075,  and  in  view  of 
the  difficult  times  through  which  they  had  been  passing  he 
felt  sure  the  .shareholders  would  agree  with  him  that  these 
results  were  very  satisfactory.  Dealing  with  the  liabilities 
side  of  the  balance  sheet,  he  pointed  out  that  the  reserve 
fund  was  raised  by  the  £50,000  voted  last  year  to  £1,050,000 
The  4i%  Debenture  stock  at  £822,509  was  unaltered,  but 
there  was  a  reduction  of  £87,941  in  the  Terminable  Deben- 
ture stock,  that  amount  having  been  repaid  during  the  year. 
The  greater  part  of  the  stock  outstanding  carried  'interest  at 
4i%,  and,  although  they  were  at  present  offering  renewals  at 
5%,  it  would  not  be  surprising  if  a  certain  iproportion  of 
their  clients  should  give  preference  to  Government  .securities. 
Tliey  might,  therefore,  be  called  upon  to  repay  a  considerable 
r)ortion  of  the  stock,  the  total  of  which  at  the  close  of  the 
year  amounted  to  £574.726,  due  at  intervals  spread  over  the 
next  five  years.  The  financial  position  of  the  Company  was 
so  strong  that  they  could  meet  without  inconvenience  any 
<lemands  that  were  likely  to  be  made  upon  them  in  this 
connection,  but  it  was  obvious  that  the  loss  of  a  large  pro- 
portion of  this  money  would  mean  a  reduction  of  earning 
[tower.  This,  however,  was  a  matter  which  need  not  give 
them  anxiety,  as  the  proportion  of  their  callable  liabilities 
to  fixed  capital  was  <omparatively  small.  Dealing  with 
the  assets,  he  pointe<l  to  the  insignificant  amount  of  fore- 
closures as  being  the  best  proof  they  could  have  of  the 
soundness  of  the  Companv's  business."  The  inve.stments,  he 
said,  at  £569,000,  included  £100,000  British  War  Loan  and 
£20,000  French  Loan,  the  remainder  representing  mainly 
Stock  Exchange  seeuritics  of  a  good  class.  They  had,  i"n 
common  with  all  inve.sting  companies,  suffered  from  the 
all-round  fall  in  the  market  price  of  securities,  but  even 
.•it  to-day's  prices  their  investments  were  worth  more  than 
the  figure  at  which  they  .stood  in  the  balance  sheet.  Bills 
receivable  and  Treasury  bills  amounted  together  to  £553,000, 
and  were  practically  equivalent  to  cash;  these,  with  the 
cash  at  Ixink,  made  a  total  of  £722,000  of  absolutely  liquid 
assets,  so  that  the  financial  position  of  tlie  Company  was  an 
extremely  strong  one.  It  was  proposed  to  pay  a  further  divi- 
<lend  of  11%  on  the  "  A  "  shares,  making  20?/  for  the  year, 
and  a  further  4%  on  the  "B"  shai-es,  making  7°<  for  the 
year;  to  add  £69,000  to  the  re.serve  fund'  and  £5,000 
t«  the  staff  pension  fund,  and  to  carry  forward  £106,817. 
'I'he  proposed  approju-iations  to  reserve  and  the  carry  for- 
ward were  on  a  very  liberal  scale,  having  regard  to  the 
very  large  amount  at  which  the  reserve  already  .stood  ;  but 
we  were  in  the  midst  of  the  greatest  W'ar  the  world  had 
ever  seen,  and  there  were  contingencies  ahead  which  no  one 
could  foresee.  Under  the  circumstances  the  directors  con- 
udered  it  well  to  be  on  the  safe  side  and  not  to  increase 
the  dividends  for  the  present.  When  the  War  was  over 
and  the  outlook  became  clear   the   Board    would    be  happy 


to  consider  the  question  of  a  higher  distribution.  The 
situation  in  the  Argentine  was  now  much  healthier  than 
it  was  a  year  ago,  the  recovery  having  been  greatly  assisted 
by  a  favourable  harvest  and  by  the  exceptionally  high  prices 
obtained  for  the  main  exports  of  the  country — cereals,  meat, 
wool,  &c.  The  outlook,  however,  while  hopeful  in  many 
respects,  was  not  altogether  unclouded.  The  scarcity  of 
tonnage  caused  by  W'ar  requirenjents  bad  led  to  a  huge 
increase  in  the  rates  of  freight  from  the.  River  Plate  to 
Europe.  It  was  not  unlikely  that  the  Argentine  grower  might 
have  to  bear  a  portion  of  the  increased  freight,  and  have 
his  profits  reduced  accordingly,  and  it  was  quite  possible  that 
the  shortage  of  vessels  might  seriously  delay  tfie  export  of 
the  country's  commodities.  It  was  to  be  hoped  that  this  would 
not  arise,  but  it  was  clearly  a  risk  which  must  not  be  left 
out  of  account. 

Mr.  A.  E.  Bowen  seconded  the  motion,  which  was  carried 
unanimouslv.  and  500  guineas  were  voted  to  the  Red  Cross 
Fund. 


THE  KURAU  RUBBER  ESTATE,  LIMITED. 

The  seventh  annual  general  meeting  was  held  at  38  East- 
cheap,  E.C.,  on  JIarch  10,  Mr.  E.  L.  Hamilton  (Chairman 
of  the  Company)  presiding. 

The  Secreta'ry  (Mr.  Percy  E.  L.  Taylor)  having  read  the 
notice  convening  the  meeting,  and  the  report  of  the  auditors, 

The  Chairman  eaid  :  The  report  and  accounts  have  been 
in  your  hands  for  the  usual  time,  and  with  your  permission 
we  will  take  them  as  read.  Before  proceeding  further,  it  is 
my  sad  duty  to  refer  to  the  loss  we  have  sustained,  since  I 
addressed  you  a  year  ago,  in  the  death  of  our  colleague 
Lieut. -Colonel  Vanrenen,  who  has  fallen  .serving  his  King 
and  country.  He  was  killed  in  action  in  GaUipoli  in  August 
last.  Associated  as  he  was  with  the  Company  from  its  in- 
ception, it  is  a  loss  we  all  deeply  feel,  and  I  am  sure  it 
Avill  be  the  wish  of  those  present  here  to-day  that  I  should 
convey,  on  your  behalf,  to  his  widow  and  family  your  sincere 
sympathy  in  their  bereavement. 

Profit  Increased  60  per  Cent. 

The  statement  of  accounts  which  wc  submit  to  you  to  day 
discloses,  I  think  you  will  agree,  a  very  satisfactory  result 
of  the  years  working.  The  profit  earned  is  £22,576,  or  60% 
on  our  capital,  against  £12,823  during  the  previous  year, 
and  the  encouraging  feature  is  that  the  increased  profit  is 
due,  for  the  most  part,  to  the  natural  and  anticipated  in- 
crease in  the  crop,  assisted  by  a  reduction  in  the  cost.  The 
higher  price  obtained  for  our  product  has  also  contributed, 
the  1915  crop  having  realised  a  gross  average  price  of 
Z<.  6.32rf.  per  pound,  against  2t\  1.67(/.  in  1914,  an  improve- 
ment of  4.65f/.  per  pound. 

Qood  Rubber  Yield  per  Acre. 

The  crop  harvested  was  287,308  lb.,  against  227,683  lb.  in 
1914 — an  increase  of  59,625  lb.  The  total  area  under  rubber 
is  921  acres,  of  which  there  were  in  bearing  at  the  beginning 
of  the  year  708  acres,  and  at  the  end  of  the  year  810  acres, 
the  average  acreage  over  which  tapping  was  spread  being 
756  acres,  with  an  average  yield  per  acre  of  380  ]b.,  against 
321  lb.  in  the  previous  year — a  distinct  improvement  in  view 
of  the  fact  that  about  100  acres  were  brought  into  tapping 
for  the  first  time.     The  average  yield  per  tree  was  3.78  lb. 

Costs  o{  Production  less  than  Is.  per  lb. 

The  "  cost  .-ill  in  "  a  year  ago  was  l.«.  0.47rf.  pel'  lb.,  and 
I  told  you  then  we  had  every  reason  to  hope  that  we  should 
improve  on  this.  We  have  improved  on  it,  the  "  cost  all  in  '' 
for  the  period  under  review  being  ll.65il.  per  lb.,  a  reduction 
of  .82(1.  per  lb.  This  reduction,  though  small,  you  will,  I 
am  sure,  consider  satisfactory  when  I  tell  you  that  the  cost 
includes  iin  amount  set  aside  for  depreciation  equivalent  to 
.94(/.  per  lb.  on  the  crop,  against  only  .69rf.  per  lb.  for  1914, 
an  increa.se  of  .25^/.,  and  that  the  freight  for  1915  is  1.13(/. 
per  lb.,  agai.st  .69rf.  per  lb.  in  the  previous  year,  an  in- 
crease of  .44(7.  per  lb.,  these  two  items  together  representing 
an  additional  cost  of  nearly  Jrf.  per  lb.  In  spite  of  this  and 
tlie  extra  cost  of  stores,  &c.,  arising  out  of  the  War,  the 
"cost  all  in"  has  l>een  reduced,  as  I  have  said,  by  .82(/. 
per  lb.  I  mentioned  List  year  that  in  order  to  simplify  com- 
parison with  previous  and  subsequent  years  we  had  not  in- 
cluded war  risk  insurance  in  our  cost.  The  risk,  I  regret 
to  say,  is  still  with  us,  and  we  have  followed  the  same  pro- 
cedure in  the  accounts  before  you.  The  war  insurance  on 
last  vear's  crop  was  i'(iuivalent  to  .35(/.  per  lb.,  against 
.27(1'.   per  lb.  in   1914. 

The  Question  of  Excess  Profits. 

You  probably  exjicct  mo  to  say  .a  few  words  in  regard 
to  the  proposed  distribution  of  the  profit  earned  and  our 
liability  in  respect  of  excess  profits  duty  under  Finaiii* 
(.No,  2)  Act,  1915.  This  Act,  as  you  proba'bly  know,  covers, 
so  far  as  this  Company  is  concerned,  the  period  ended  Decem- 
ber 31,  1914,  and  for"  that  period  we  are  not  liable  for  any 
excess  profits  duty,  but  what  our  liabilities  may  be  under  any 
succeeding  Act  covering  the  period  ended  December  31, 
1915,  which  is  the  period  rnv  under  review,  we  sh,all  not 
know  until  after  the  Chancellor  of  the  Exchequer  has  sub- 
mitted his  Budget.     For  that  reason  it  is  incumbent  upon  us 
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to  make  what  we  hope  will  be  ample  provision ;  we  have, 
therefore,  recommended  that  tlio  dividend  for  tho  year  be 
limited  to  45  °i,  although  we  have  earned  over  60%,  and 
tliat  the  carry-forward  be  increased  from  £3,344  to  £7,916. 
I  am  sure  none  of  you  object  to  extra  taxation  for  war  pur- 
poses provided  the  tax  is  levied  equitably  on  all  rubber 
companies,  but  the  method  of  calcidating  excess  profits 
under  the  presenf  Act  affects  unfairly  companies  such  as 
this  Company  in  the  development  stage.  We  can  onlv  hope 
tlut  the  representations  which  are  being  made  by  the  kubber 
Growers'  Association  will  result  in  the  succeeding  Act  being 
drafted  on  a   more  equita'ble  basis. 

Estate  Caiefnll;  Worked. 

Mr.  Ritchie,  our  Visiting  Agent,  who  inspects  the  Estate 
once  a  quarter,  continues  to  give  us  satisfactory  reports. 
In  his  amiual  report  he  says  that  the  conversation  and  pre- 
servation of  bark  surface  has  been  a  special  feature  of  the 
year 'a  working,  and  the  Estate  is  in  a  particularly  happy 
position  in  this  respect.  The  Estate,  he  says,  has  been 
carefully  worked  during  the  year,  and,  despite  tlie  shortage 
of  European  supervision,  all  departments  have  been  kept  well 
and  efficiently  up  to  standard.  Mr.  Macdonald  ran  the 
Estate  single-handed  for  some  time,  !Mr.  Robertson  being 
uome  on  leave  for  six  months  during  the  year.  Mr.  Hors- 
brugh  is  still  serving  "somewhere"  in  France.  Labour  is 
up  to  requirements,  the  people  are  healtliy  and  well  cared 
for,  and  are  working  contentedly. 

Sound  Financial  Position. 

In  my  remarks  I  have  dealt  generally  W'ith  the  accounts, 
and  I  do  not  think  there  is  any  particular  item  calling  for 
further  explanation.  I  might  perhaps  call  your  attention 
to  our  investments  and  cash  in  hand  as  shown  in  the  balance 
sheet.  We  have  £2,000  Canada  4'^  stock  and  £3,000  ^% 
War  Loan,  and  £7,563  on  deposit  and  on  current  account, 
while  rubber  in  stock  and  in  transit  is  valued  at  £11,702. 
On  the  other  side  of  the  account  we  have  sundry-  creditors 
■Tud  bills  payable,  together  amounting  to  £7,293.  Our  finan- 
cial position  is  therefore  very  sound.  1  might  also  refer 
to  the  item  of  £54  9.'.  6d.  in  the  profit  and  loss  accomit 
for  donations  to  war  relief  funds.  This  item  includes  dona- 
lions  to  the  Naval  Brigade  interned  in  Holland,  Officers' 
Families  Fund,  Serbian  Red  Cross.  Professional  Classes  \A'ar 
Relief,  and  Malaya  War  Relief  Fund,  all  of  which  will, 
I   am  confident,   meet   with  your  hearty  approval. 

Coconut  Cultivation. 
Sundry  receipts — viz.,  £174 — include  a  profit  on  coconuts 
111'  £96,  which  is  somewhat  less  than  anticipated,  the  crop 
being  106,481  nuts,  against  the  estimate  of  120,000  nuts.  We 
have,  as  you  know,  only  92  a<:res  under  this  cultivation,  and 
while  we  do  not  expect  the  same  return  as  from  rubber,  we 
hope  it  will  always  contribute  a  useful  addition  to  our 
profits. 

Excellent  Prospects  for  1916. 

The  prospects  for  the  current  year  are  excellent.  The 
criip  is  estimated  at  330.000  lb.  rif  rubber,  and  we  have 
."old  out  of  this  cruii  80,640  lb.,  at  an  average  gross  price 
of  2--.  2.60f/.  per  lb.  In  making  these  sales  we  have  carried 
out  our  former  policy,  and  what  we  believe  to  be  the  best 
policy  in  the  interests  of  the  Company — namely,  to  make 
(•ertain  of  a  good  profit  on  a  portion  of  the  crop.  The  sales 
show  a  profit  of  l.-\  3rf.  per  lb.  on  a  cost  of  less  than 
1.'.,  and  that,  in  my  opinion,  is  sufficient  justification  for 
having  made  these  sales.  I  will  now  propose  :  "  That  the 
■statement  of  accounts  and  balance  sheet  at  December  31, 
1915,  and  the  reports  of  the  directors  and  auditors  be  re- 
ceived and  adopted." 

Mr.  E,  A.  Bennett  seconded  the  resolution,  which  was 
carried   unanimously. 

The  Chairman  :  I  have  now  much  pleasure  in  proposing 
"That  a  final  dividend  of  15%.  less  tax  (making  a  total 
of  45%  for  the  year),  be  and  it  is  hereby  declared  payable 
uu  the  issued  share  capital  on  March  10,  1916,  to  the  share- 
holders on  the  books  of  the  Company  on  March  4.  1916." 

Mr.  Thomas  Jaffrey  :  In  seconding  this  motion,  it  is 
uiit  necessary  for  me  to  add  anything  to  what  has  been  said 
so  fully  and  so  clearly  by  the  Chairman,  who  has  always  the 
business  of  this  Company  at  his  finger  ends.  As  the  Chair- 
man has  pointed  out,  we  could  have  paid  a  larger  dividend 
out  of  the  balance  if  the  conditions  had  been  normal,  but 
since  things  are  unfortunately  otherwise  we  are  boiuid  to 
take  into  account  the  adverse  possibilities  of  the  future,  and 
particularly  the  contemplated  excess  profits  charge,  which 
X  am  sure,  it  will  be  a  pleasure  to  us  to  meet,  because 
whatever  is  exigible  from  us  will  help  the  country  to  bring 
this  War  to  a  successful  termination.  (Hear,  hear.)  1 
think  we  have  every  reason  to  congratulate  ourselves  on  the 
excellence  of  the  report,  and  I  have  much  pleasme  in  for- 
mally seconding  the  motion. 

The   resolution   was   unanimously    agreed   to. 

The  Chaiiman  :  I  have  now  much  pleasure  in  proposing 
"  That  Mr.  A.  C.  Moore,  the  retiring  director,  be  and  he 
is  hereby  re-elected  a  director  of  the  Company."  It  is 
hardly  necessary  for  me  to  tell  you  that  Mr.  Moore  and 
the  late  Colonel  Vanrenen  were  the  two  original  directors 
whose  names  appealed  on  the  prospec  tus,  and  that  Mr.  Mfmre 


was  responsible  for  the  formation  of  this  Company.  Wa 
are  very  glad  indeed  to  see  Mr.  Moore  here  to-day.  (Ap- 
plause.) He  is  just  recovering  from  an  illness,  and  we  hope 
lie  will  soon  be  restored  to  his  usual  good  health  and  be  able 
to  resume  his  business  activities. 

Mr.  Jaffrey  seconded  the  motion,  which  was  carried 
unanimously,  and  Mr.  Moore  tlianked  the  shareholders  for 
his  re-election. 

.Messrs.  McAuliffe,  Davis  &  Hope  were  reappointed 
auditors,  on  the  motion  of  Sir  James  Murray,  seconded  by 
Mr.    F.   E.   ^Maguire. 

Vote  o£  Thanln  to  Oirectoii  and  Staff. 

Sir  James  Murray  proposed  a  vote  of  thanks  to  the 
Chairman,  directors,  and  staff  in  the  East  for  their  services 
during  the   past  year. 

Jlr.  Shepherd"  seconded  the  motion,  which  was  passed 
unanimously. 

The  Cliairman  acknowledged  the  compliment,  remarking 
that  the  staff  in  the  East  deserved  the  thanks  of  the  share- 
holders more  than  anybody  else,  because  the  success  of  the 
Company  w-as  really  due  to  their  efforts. 

The  proceedings   then  terminated. 


URUGUAY  EAST  COAST  RAILWAY  COMPANY,  LTD. 

A  MEETixa  of  the  holders  of  the  5%  First  Mortgage  Gold 
bonds  was  held  at  the  registered  offices  of  the  Company, 
Xo.  1  Broad  Street  Place,  E.G.,  on  March  10,  for  the  pur- 
pose of  considering,  and  if  thought  fit,  approving,  with  or 
without  modification,  the  scheme  of  arrangement  proposed 
to  be  ma<le  between  the  Company  and  the  holders  of  the 
5%  First  Mortgage  Gold  bonds,  and  of  the  4%  Debenture 
stock. 

Jlr.  O.  Grinnell-Milne,  who  presided,  said  :  Gentlemen, 
previous  reference  has  been  made  to  the  occasion  of  our 
calling  you  together,  by  the  report  of  the  directors  issued 
on  December  11,  by  my  speech  on  the  20th  of  that  month, 
and  by  the  Company's  circular  on  December  24.  The  year 
whicli  closed  on  June  30  showed  a  loss  of  some  £2,600, 
owing  to  a  decrease  in  earnings  of  over  £4,500,  caused  by 
the  conditions  in  Uruguay.  Realising  the  impossibility  of 
paying  the  interest  on  our  4%  Debenture  stock,  and  of 
redeeming  our  5%  bonds  under  the  conditions,  and  within 
the  time  contemplated  by  the  trust  deed,  we  consulted  some 
of  our  large  5%  bondholders  and  4%  Debenture  stockholders, 
and  proceeded,  with  the  advice  of  some  of  the  larger  bond- 
holders, to  draw  up  a  sclieme  of  arrangement,  of  which  a 
copy  has   been   duly   forwarded   to  you. 

The  Company's  Financial  Affairs. 

Let  me  endeavour  to  convey  in  a  few  words  the  position 
of  the  Company's  financial  affairs  under  the  circimistanc«.s 
foreshadowed  by  our  scheme.  If  we  take  cash  and  bills 
in  hand,  and  the  guarantee  of  the  Uruguay  CJovermnent  pay- 
able on  !Mav  1,  we  have  altogether  some  £19,000  assets, 
against  which  we  ha\c  to  pay  about  £3,800  for  income  tax, 
French  taxes  £2,500,  and  the  April  coupon  on  the  5%  bonds. 
We  have  also  overdue  coupons  outstanding  on  the  5%  fiint 
mortgage  bonds,  amounting  to  about  £3,600,  which  come 
in  from  time  to  time.  Then  we  have  to  allow  for  sundries 
in  Uruguay  of  between  £500  and  £1,000.  The  result  of 
this  calculation  is  tliat,  if  we  made  all  the  payments  above 
estimated,  we  would  have  about  £1,000  over  on  July  1;  but 
I  need  hardly  say  that  not  only  the  larger  part  of  the 
coupons  at  present  outstanding,  but  many  of  the  April 
coupons  of  the  "Fives."  will  be  outstanding  on  that  date, 
and  for  a  considerable  time  thereafter.  Now  as  to  the  profit 
and  loss  for  the  year  ending  June  30  next.  The  accounts 
mifht  oonceivably  show  a  credit  balance  on  that  date  of 
about  £1,000.  'The  finance  of  our  Company,  if  our  sugges- 
tions are  caiTied  out,  should,  therefore,  go  forward  on  a 
secure,  if  modest,  basis.  The  interests  of  the  5%  bond- 
holders are,  at  any  rate,  fully  protected,  while  all  that  is 
possible  will  be  done  for  the  "Fours."  Under  the  proposals 
of  our  scheme  tlie  holders  of  the  first  mortgage  gold  bonds 
are  to  be  asked  to  allow  the  Sinking  Fund  to  be  suspended 
until  October  1,  1918,  so  tliat  the  bonds  should  be  redeemed 
within  a  period  of  40  years,  calculated  from  October  1,  1911. 
instead  of  a  period  of '57  years.  The  5%  bondholders,  under 
the  scheme  before  you,  were  also  to  agree  that  the  liability 
of  the  Company  to  pay  income  tax  on  the  interest  on  their 
bonds  be  restricted  to  an  average  rate  of  2,1!.  6</.  in  the  £. 
This  was  the  original  idea  of  the  scheme  drawn  up  when 
we  thought  we  were  dealing  with  practically  all  the  large 
5%  bondholders.  We  were  informed,  how-ever.  within  the 
last  few  weeks  that  a  number  of  the  5%  bondholders  whom 
we  thought  were  in  touch  with  the  parties  tlirough  Avhom 
our  negotiations  passed,  had  not  been  informed  of  certain 
details.  We  accordingly  took  up  the  whole  matter  afresh 
with  them,  and  we  have  now  agreed  to  introduce  an  amend- 
ment to  the  scheme  which  will,  if  accepted,  have  the  effect 
of  making  the  Company  liable  to  pay  income  tax  on  the 
interest  of  the  5%  first  mortgage  gold  bonds  to  an  amount 
not  exceeding  3s.  6(1.  per  £.  As  you  are  aware,  bondholders 
purchased  the  l)onds  with  the  idea  that  any  income  tax  which 
might  be  imposed  would  be  providetl  for  by  the  Company, 
and  mt   bv  the  holders  of  the  coupon.     On  the  other  hand. 
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the  Articles  of  the  Company  do  not  permit  of  more  than  6% 
per  annum  being  paid  jn  the  bonds,  and  the  pajinent  of 
income  tax  at  3.?.  dd.  in  the  £  does  have  the  effect  of  making 
the  Company  pay  more  than  6%  on  the  bonds,  and  the 
directors  cannot  allow  such  payment  without  a  special  resolu- 
tion of  the  shareholders,  which  must  be  passed  at  two  meet- 
ings of  that  body.  They  are  also  compelled  to  obtain  the 
corLsent  of  the  4%  debenture  stockholders  at  a  meeting  to 
be  convened  for  the  purpose.  In  the  circumstances,  we  have 
thought  it  well  to  recommend  the  limitation  of  3.».  6f/., 
which  is  accepted  by  the  principal  bondholders,  who  are 
agreeable  to  allow  the  operation  of  the  Sinking  Fund  to  be 
suspended  during  the  three  years,  and  to  consent  to  the 
bonds  being  redeemer]  in  40  years  instead  of  37  years. 


Prospects  of  Snccess  in  Better  Times. 

This  amendment,  if  agreed  to  by  you,  will  place  the  Com- 
pany in  a  reasonable  position,  and  allow  it  to  continue  its 
operations  with  the  prospect  of  success  in  better  times.  On 
the  other  hand,  it  gives  the  4%  Debenture  holders  the  oppor- 
tunity to  receive  payment  of  such  portion  of  their  coupons 
as  may  be  earned  under  the  provisions  of  the  scheme.  This, 
gentlemen,  is  the  gist  of  our  pi'oposals,  and  I  think  that,  in 
view  of  the  information  already  supplied  to  you,  you  will 
appreciate  that  the  concession  which  we  are  asking  you  to 
make  is  fully  justified  bv  the  actual  position.  The  Chair- 
man concluded  by  formally  moving  :  "  That  the  Scheme  of 
Arrangement  between  the  Company  and  the  holders  of  its 
5%  First  ilortgage  Gold  bonds  and  the  holders  of  its  4% 
Debenture  stock  submitted  to  this  meeting,  and  for  the  pur- 
]>ose  of  identification  initialled  bv  the  Chairman  thereof,  be, 
and  the  same  is  hereby  approved  and  sanctioned." 

Mr.  Binder  seconded  the  resolution. 

Jlr.  Percy  Cross  said  he  luiderstood  that  that  was  the 
formal  resolution  embodied  in  the  scheme.  All  the  Deben- 
ture holders  were  agreed  that  it  was  fair  and  equitable  in 
principle,  and  lie  would  content  himself  with  moving  the 
amendment  embodying  the  modification  to  which  the  Chair- 
man had  referred  in  his  speech.  He  moved  :  "  That  the 
Scheme  of  Arangement  between  the  Company  and  the  holders 
of  its  5%  First  Mortgage  Gold  bonds  and  the  holders  of  its 
4%  Debenture  stock  submitted  to  this  meeting  and  for  the 
purpose  of  identification  initialled  by  the  Chairman  thereof 
be,  and  the  same  is,  hereby  approved  and  sanctioned,  subject 
to  the  sum  of  3«.  M.  being  substituted  for  the  sum  of  2s.  6d. , 
■wherever  the  same  occurs  in  paragraph  3  of  the  said  Scheme 
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of  Arrangement,  and  to  the  cancellation  of  paragraph  4  of 
the  said  Scheme  of  Arrangement." 

Mr.  Proctor  seconded  the  amendment,  which  was  carried, 
and  subsequently  adopted  as  the  substantive  resolution. 

A  similar  res<5lution  was  unanimously  adopted  at  a  meet- 
ing of  the  4%  Debenture  stockholders  held  subsequentlv. 


RAND    DEVELOPMENTS. 


Bantjes. —  Recent  developments  are  shown  below : 

, South  Keef , 

Distance 
Assay 


r-Main  Eee£  Leader- 
Distance 
E.\posed    Width 


Ft. 


53    9 


Ft. 
2,540 


Assav 

79  id 
51    8 


52  11 
39    6 


1,245 
1.115 


1914 

1915.  Mar.  qr. ...    575 

,,    June  qr....    835 

„    Sept.  qr....l,165 

„    Dec  qr... .2,080 

According  to  the  December  quarter's  statement,  "  The 
concentration  of  development  work  on  the  Leader  \fore- 
shadowed  iu  the  last  quarterly  repoit.  has  been  carried  on 
chiefly  from  the  10th  level  downwards  west  of  the  main 
incline  shaft,  and  has  so  far  resulted  in  more  encouraging 
values  being  obtained,  with  an  increase  in  the  percentage  of 
payability.  The  work  of  driving  from  the  JIain  Reef  West 
Company  into  this  Company's  mine  on  the  Leader  at  a 
vertical  depth  of  about  500  feet  below  the  horizon  of  the 
bottom  of  the  Bantjes  main  incline  shaft  was  commenced  in 
October,  and  at  the  close  of  the  year  150  feet  had  been  driven 
into  this  Company's  ground,  of  which  75  feet  was  on  reef, 
the  value  of  which  is  9.6  dwt.  over  40  inches  on  the  Leader 
alone,  and  9.1  dwt.  over  60  inches  on  the  Main  Keef  and  Leader 
combined.  These  results  are  most  encouraging,  and  if  they 
continue  as  the  drive  advances  the  sinking  of  the  incline 
shaft  will  be  recommenced.  The  profit  outlook  for  the 
current  quarter  is  not  encouraging.  The  interim  balance 
sheet  shows  Tnat  the  cash  on  hand,  when  including  the  funds 
provided  for  shaft  sinking  (mine  development  suspense 
account),  amounts  to  about  £39,200.  In  view  of  the  reduced 
profits  earned  for  the  year  ended  December  31,  1915,  and 
the  necessity  of  conserving  funds  for  development  ojierationa, 
your  directors  decided  not  to  declare  a  dividend." 

Geduld. —  Developments 
belo\N' :  — • 


have    been    reported    ns 


Feet 

Shillin 

s.  d. 

Inches 

Inche 

1914. 

Mar.qr 

...      1,245 

36    1 

35.2 

1.267 

June  qr 

...      1,375 

30    7 

38.1 

1,162 

Sept.  qr 

...      1,555 

23    0 

30.6 

866 

Dec.qr 

.        ...      1.175 

25    1 

39.9 

997 

191S. 

Mar.  qr 

.       ...      1,545 

29    9 

37.4 

1,112 

June  qr 

.       ...      1,795 

37    5 

39.6 

1,481 

,, 

Sept.  qr 

...      2,420 

29    9 

38.2 

1,1J3 

„ 

Dee.  qr 

2,280 

40    4 

35.2 

1,418 

Ore  reserves  compare  as  under:  — 

, December  31, 1915 ,  , December  31, 191*^— ;,,,,, , 

Assay    Stoping  Width  A-say    Stoping  Widtll 

Tons  Valno  Inches  Tons  Value  Inches 

2,100.000  32,9  69.5  1.900,000  30/2  59.5 

Knight  Central. Consequent  on  the  interest  felt  as 

to  recent  developments  to  south  of  the  dyke,  a  second 
monthly  statement  was  cabled  over  on  March  6.  Tho 
contrast  with  showings  reported  February  7  is  given 
below :  — 

, — Showinpi — . 
Over  Width 
\ssay    Inolies 
36/1        66 


W  si  SuMdiaru  Stiafl— 

Feb.  7.    17th  level,  85  feet  of  South  Reef,  cast  drive    

Mar.  6.  ntn  level,  further  40  feet  of  South  Reef,  east  drive... 
'.-'.■Ii.  7.  17th  levol,  further  65  feet  of  Main  Reef,  east  drive  ... 
Mar.  6.    17tli  level,  further  35  foot  of  Main  Reef,  east  drive   ... 

Win:efrom  I6I/1  ")  Xlth  Lend  (5C0  feet  oast  of  west  shaft)— 

I'eh.  7.    20  fcot  sunk  on  .South  Reef         

Mar.  6.    40  feet  further  on  South  Reof     

Eait  Shaft  — 
Feb.  7.    17th  level,  from  400  feet  west  of  shaft,  Main  Reef, 

east  drive,  for  «5  feet  from  au-tillary  winze 

Mar.  6.    Further  driving;  unpayable. 


42/6 
32/3 
47/7 


28/11       70 


Chinese  Mining  Legislation.—  In  view  of  the  great 
mineral  resources  o£  China,  which  already,  moie 
<'spocially  in  regard  to  coal,  are  being  some  extent 
developed,  in  all  probability  when  a  more  settled  state 
of  affairs  exists  wo  shall  hear  much  of  companies 
being  formed  to  undertake  mining  in  that  country. 
Our  attention  has  been  called  to  the  fact  that  an  impor- 
tant contribution  to  knowledge  upon  the  subject  of 
Chinese  mining  legislation  was  made  early  m  the 
year,  by  Mr.  W.  F.  Collins,  in  a  paper  upon  that  sub- 
ject read  before  the  Institute  of  Mining  and  Metal- 
lurgy on  January  20. 


March  11,  1916.] 


THE     STATIST. 


'475 


Sbeba. — After  careful  experiments  on  a  fairly  large 
scale,  the  directors  have  decided  to  erect  additional 
concentrating  plant,  so  that  the  refractory  character  of 
the  ore  may  be  overcome,  and  the  cost  of  this  is  esti- 
mated at  about  £10,000.  In  December  and  January, 
working  on  the  old  lines,  losses  were  incurred.  Pro- 
visionally it  was  decided  to  make  a  selection  of  ore 
and  endeavom-  to  work  on  the  old  lines,  and  tliis  was 
accomplished  for  Febniarj',  when  a  profit  of  £3,570 
was  made.  This  restriction  of  the  quantity  of  ore  to 
he  used  will  be  continued  until  the  new  plant  is  in 
working  condition,  when  a  policy  of  fresh  development 
and  an  enlarged  tonnage  is  to  be  pursued. 


\Ve  arc  officially  informed  by  the  Algoma  Central 
taid  Hudson  Bay  Railway  Company  that  a  committee 
is  being  formed  to  resist  the  scheme  of  the  bond- 
holders"   Committee.      Bondholders  desiring  a    state- 


ment as  to  the  grounds  of  objection  can  obtain  the 
same  upon  written  application  to  the  Secretary.  Bond- 
holders are  advised  to  reserve  their  decision  "until  the 
meeting  to  be  held  on  the  24th  instant.  In  the  mean- 
time, to  retain  full  liberty  of  action,  they  should 
refrain  from  depositing  their  bonds,  or,  if  they  have 
already  deposited  the  same,  they  should  withdraw 
them. 

After  fifty  years'  ser\-ice,  Mr.  .\lderman  Roll  is 
retiring  from  his  position  as  Chairman  and  Director 
of  the  Pearl  Assurance  Company,  Limited,  it  being  his 
intention  to  devote  his  time  to  municipal  work  with 
the  Corporation  of  the  City  of  London.  Dm-ing  this 
period  he  has  been  afforded  full  opportunity  of  study- 
ing the  marvellous  advance  made  in  the  gi'eat  move- 
ment for  thrift  among  the  industrial  classes.  The 
Chaii-man  appointed  to  succeed  him  is  Mr.  P.  D. 
Bowles,  J. P.,  C.C.,  who  has  long  been  associated 
with  the  Company  as  Director  and  Manager. 


REFUGE  ASSURANCE  COMPANY,  Ld. 

Chief  Office  :     OXFORD    STREET,    MANCHESTER. 


EXTRACT    FROM    THE    ANNUAL    REPORT    FOR    THE    YEAR    ENDING    31st    DECEMBER.    1915- 


ORDINARY  BRASOH.— The  number  of  PoUcira  issued  daring  the  year  was  :  £2,282,633  4!.  Oi.,  being  an  increase  of  £66,770  7.i.  7id.  over  the  previous  year 
J7,175,    assurina    the    sum    of    £2,653.940    5i.    Od.,   and    producing    a    yearly  i  The  amount  paid  in  respect  of  Claims  was  £1,176,028  &.  TJr/. 
renewal  Premium  Income  of  £141,098  fo.  lOi.     The  single  Premiums  amounted      „,  J.''^,=''i«'KT'''h„^Jfn™'rin'?.'',°,'?"„f  S^^9n  qm  ^R^^^^J'Tj^J^rJ^'ZJ^r 
t»  £324,773  16,.  3,f.    The  Premium  Income  tor  the  year  was  £1,562,312  2,.6d..     £3.8"'9«  &•  6rf.,  show  ng  an  increase  of  £320,969  18,<.  6<f.  over  the  prev,ou»year 
,  „„-,  ,„^  ,„     ,„,  ,      _  3     ■  ,_  .u  .        .      '^  "  "  ■""■  The  total  amoant  of  Claims  paid  in  both  Branches  since  the  establishment  of 

being  an  increase  of  £254,199  lOs.  iO}d.  ag?compared  with'the'previous  year.    The  ,  ^i^g  Company  is  £22  063  791  I0(  6'/ 
amoant  paid  in  re?pect  of  Claims  was  £629.308  18s.  U. ,  ,  ^he  Total  Funds  of 'the  Company  amount  to  £12.240,886  17^.  8^-1  represent- 

INDUSTRIAL  BRAXOH.— The  Premium  Income  for  the  year  amounted  to  ,  ing  an  increase  during  the  year  of  £1,157,931  2s.  lOJi. 


General  Balance  Sheet  of  the  Refuge  Assurance  Company.Limited  for  the  Year  ending  31st  December,  1915. 


LIABILITIES. 

Shareholders'  Capital,  paid  up'      

Ordinary  BraQch  Assurance  Fund  

Ordinary  Branch  Investments  Reserve  Fund  ... 

Industrial  Branch  Assurance  Fund 

Industrial  Branch  Investments  Reserve  Fund  ... 


ASSETS. 
Mortgages  on  Property  within  the  United  Kingdom     ...       , 

Loans  on  Parochial  and  other  Pablio  Rates        

Do.     Life  Interests         

Do.      Reversions 

Do.     Stocks  and  Shares 

Do.     Company's  Policies  within  their  Surrender  Values 
Investments  : — 
Deposit  with  the  High  Court  C£25,0003per  cent.IndiaStook) 

British  Government  Securities      ...         

Municipal  and  County  Securities,  United  Kingdom  , 
Indian  and  Colonial  Government  Securities 

Do.  Provincial  do.  ,.. 

Do.  Municipal  do. 

Carried  forward 


£300,000    0    0 

8,685,785    5    9    t 

295,000    0    0    1 

2,915,101  11  115  j 

45,000    0    0 

£12,240,886  17 

8i 

..   £1,917,696    6 
734,260    0 
8,000    0 
11,036  12 
24,064    5 
895,269    0 

7 
8 
0 
7 
2 
0 

k)         20,766  12 
..      1,027,641  12 
304,886  18 
470.364    2 
159,220    9 
349,424  11 

6 

1 
8 
0 
2 
1 

£5,922,630  10 

6 

Foreign  Government  Securities 


Brought  forward 


Do.     Pr. 


icipal  do.  

Railway  and  other  Debentures  and  Debenture  Stocks- 

and  Foreign  ., 

Railway  and  other  Preference  and  Guaranteed  Stocks 

Do.     and  other  Ordinary  Stocks       

Kent  Charges 

Freehold  Ground  Rents      

House  and  Office  Property  

Agents'  Balances         

Outstanding  Premiums  283,263 

Less  Abatement  to  provide,  inter  alia, 
for  loss  of  Revenue  occasioned  by  the 
operation  of  the  Courts  (Emergency 
Powers)  Act,  1914  87,841 


£  5,922,630  10    6 

396623    9    9 

9,703  12    6 

...       203,143  14    1 

-Home 

...  3,392,284  16  10 
...  392,527  14  4 
35,195  2  6 
68.248  18  0 
9,812  12  3  : 
...  929,862  2  0 
43,550  16  10 


Do.  Interest,  Dividends  and  Rents  (less  Income  ' 
Interest  aocrued  but  not  payable  (less  Income  Tai)  ... 
Cash  :— 

On  Deposit     

In  hand  and  on  Current  Account  

Furniture  and  Fixtures         


195,421  8  S 

)          14,900  8  10 

...       101,266  5  2 

...       312,590  0  0 

,,.       145.347  2  3i 

67,(67  S  4 

£12,240,886  17  85 


ROBERT  MOSS,  Secretary. 


R.  Wm.  GREEN,  Chairman. 
HESRT    THORNTON,  1  Tv™»t™ 
JNO.  T.   SHUrr,  'fD^Ktota. 


We  report  that  we  have  audited  the  foreeoing  Balance  Sheets  and  have  obtained  all  the  information  and  eiplanation?  we  have  required.  In  our  opinion 
the  said  Balance  Sheets  are  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  informa- 
tion and  the  cvplanations  given  to  us  and  as  shown  by  the  Books  of  the  Company.  We  further  report  that  the  foregoing  Revenue  Accounts  arc  true  extracts 
from  the  Books  of  the  i.'ompany. 

We  have  examined  t  .e  Cash  transactions  (receipts  and  payments)  affecting  the  Accounts  of  the  Company's  Assets  and  Investments  for  the  year  ending 
31st  December,  191S.  and  we  nd  the  same  in  good  order  and  properly  vouched.  We  have  also  examinel  the  Deeds  and  other  Securities  representing  the  Assets 
and  Investments  stated  in  the  foregoing  Balance  Sheets,  and  we  certify  that  they  remained  in  the  Company's  possession  and  safe  custody  on  the  3l5t  of  December,  1915. 


MauohertCT 


r  i  lVbni,ir 


,  IS"-' 


[  Auditors.    (Walton,  Watts  and  Co.,  Chartered  Accountants.) 
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Every  description  of  Banking  Business  transacte(3,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World:    and  Cable  transfer  of  Bemittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Coloniea  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  wLU  be  furnished  on  application. 
The  OflScers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  CustomerB. 
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BANK  OF  MONTREAL 

Established  In  1817. 

Capital  Paid  np,  $16,000,000. 

Eeserre  Fond,  tl6,000,000. 

Undivided  I'rofltB,  11,293,952. 

H.  V.  Meredith,  Esq.,  President 

R.  B.   Ajiens,  Ell).,  B,   B.   Greenahielda,  BBq.,  Sir 

William   Macdonald.    Hon.    Robert  Mackay,    Lord 

Bhao^hneasy,     K  O.V.O,,     0.     R.    Hoamer,      Esq., 

A.     Banrngalten,      Esq.,     C.     B.     Gordon,     Esq., 

H.   R.  Drummond,  Esq.,    D.  Forbes  Angns,  Esq.. 

William  McMiister,  Esq. 

Head  Office  :   Montreal. 

General  Manager :   Sir  Frederick  WiUlttim-Taylor, 

LL.D.    ABsiitant  General  Manager:  A.  D,  Braith- 

waft«,  Esq. 

Branches  and  Agencies  thronghont  Canada  and 
Newfoondland ;    also  at  New   York,   Chicago   and 
Spokane  In  the  United  States,  and  at  Mexico  City. 
London  offices  : 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  IMall,  S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager  :  George  Cyril  CasaeU. 
Financial  Agents  of  the  Government 
of  tHe  Dominion  of  Carfada. 
The  Bank  ondertakes  monetary  business  with  all 
Allied  .'ind  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  trans- 
action of  a  general  Blinking  business  in  Canada, 
New'ionndland  and  the  United  States. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up   -  -  -  S  11.560.000 

Reserve  Funds     -  -  -   sii3.236.ono 

Aggregate  Assets  -  $200,000,000 

Head  Office— MONTREAL. 

Bii-  HERBERT  S.  HOIjT,  E.  L.  PEAHE, 

Pif^iit.m.     \-i,;-Pr>'«i,Ienl  ,1  iV,nwt,iii,i  Dii-rlnr. 

C.  E.  NElIjfj,  Oeneral  ilanaffr. 

325  Branches  In  Canada  and  Newfoundland. 

U  Branches  In  Cuba,  Porto  Rico,  Dominican  Republic 

and  Costa  Rica. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

ANTIGUA  — St.    John's;     BAHAMAS  — Nassau  ; 

BARBADOS— Bridgetown  :  DOMINICA— Roseau  ; 

(iRENADA— St.  George's  ;  .lAMAICA— Kingston  ; 

ST.    KITTS— Basseterre  ;     TRINIDAD— Port     of 

Spain,     San    Fernando  ;    BRITISH     GUIANA  — 

^ieorgetown.      New     Amsterdam,       Rose     Hall  ; 

BRITISH  HONDURAS- Belize. 

NetArYork  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 

Bank   Buildingrs,   Princes  Street,   B.C. 

T.  R.  WHITLBT,  JAMES  'MAOKIE, 

Manager.  Joint  Manager. 


The  Merchants' 
Bank  of  Canada. 

Established  IS64. 

Paid-up  Capital  (97,000,000)  £1,438,356 
Reserve  Fund  &  i  /jt  ,45  mo>  fi  ass  727 

Undivided    Profits  i  ' '  ' '  '■*°<  '*"'  *>i*»Oi '  ^  ' 

Head  Office:   Montreal. 

PREBIDBNT- SIR    H.    MONTAGU    ALLAN,   0  V  0. 
VICE-PBE8IDENT— K.    W.    BLAOKWELL. 
0ENER4L  MANAQEK — E.    P.    HEBDEN. 

This  Institution  has  206  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (89  being 
in  the  "Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Pavings  Department  at  all  Branches,  where  interest 
Is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  anv  city  or  banting  town  In 
the  United  Kingdom  or  United  States. 

Agents  in  Great  Britain  : 

The  London  Joint  Stocl(  Banit,  Limited. 

The  Royal  Bank  of  Scotland. 

They  Issue  Ix^ttere  of  Credit,  Draft.<!  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 


BANCO  ESPAtJOL  DE  LA  ISLA 
DE  CUBA. 


$8,808,891.79 


ESTABLISHED      1866. 
Hbad  Office      -        -      HAVANA,  CUBA. 

Capital,  Reserve 
and  Profits 
Assets       -         -  $39,077,630.77 

$5  equals  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS; 

HwisB  Bankvhrkin. 
Klkinwort,  Sons  &  Co. 
Llotds  Bank  Ltd. 


THE     MECHANICS    AND     METALS 
NATIONAL     BANK 

CITY   OF    NEW    YORK. 

FsTABLISHLD    181U. 

OiPiTii   (Frill  Paid)       16,000,000 

SrEpirs  AND  Undivided  Pbofits  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS.  CORPORA- 
TIONS, FIRMS.  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  nnd   Imports,  buys  and  sells 

Foreign    Exchnnge.    Telegraphic   Transfers,    &c., 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankers  : 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON  CITY  AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Dankers   to  tlie   Governiiient  In  British  East  AIYtCH  and 
tTKarid.i. 
Head  Office  : 
26  BISHOPSGATB,  LONDON,  B.C. 
BRANCHES: 
OaicDtta  Cochin  (8.  India)  Newera  EUya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      f  British 

Cawnpore         Aden  and  Nakurn      j     East 

Lahore  Aden  Point        Kisumu     J    Africa 

Amritsar  Colombo  Entebbe  1 

Delhi  Kandy  Kampala  \  Uganda 

Tuticorln  Jinja         ) 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,175,000 

London  bankers— Bank  ol  England ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Bankmg  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  Jime  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rat«  of  2  per  cent,  per  annum. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Office — LONDON. 

Authorised  Capital £3,OOD,000 

subscribed  Capital     2,250,000 

Paid-up  capital  750,000 

Reserve  fund 685,000 

UNCALLED  capital  1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 
H.  FRESHWATER,  Secretary  and  London  Manager. 

17  lloorgate  Street,  London,  B.C. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
AuMluii.Kl  l'a|.ltal,£l,i«Ki,i>«i.  Suhscrllicil  (';uiit.al.  ir>;r.,Of«i 

Paid-up  Capital  £6C0,000 

Reserve  Fund    610,000 

£1,010,000 

Uncalled  Capital  126,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London   OfTlce-H   LEADENHALL  ST.,    E.G. 
Bills  on  Anatral.asia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
bo  ascertained  on  application. 

PERCY   ARNOLD,  Manager. 


THE  MEKCANTIIE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :  15  Gr&ccchurch  St.,  London,  EX. 

Capital   Authorised          ...  £1.500.000 

Capital  Issued     1,125.000 

Capital  Paid   Up             ...  562.500 

Reserve  Fund     500.000 

Branches  : 

INDIA.     BUR  M  AH.    CEYLON 
STRAITS   StTTLEMtNTS  At  CHINA. 

The    nank    buy*   and    eelln   HIIIh  of    fOxchnnge,  iMUfg 
LetUirti  of  Crodit  und  0 
Inti  and  agency  Imslncii 


D«posits 


UutTH  fur  otlier  periodn  on  application 


neotion  with  tho  Kaut,  on 

y*nr  ftt  ■'•    pei 
Itcatlor 

u. lowed  at  'i    (lei 


THE   rOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     83,000,000 

SHAREHOLDERS'  LIABILITY  ...     j3,000  000 
SURPLUS    AND    PROFITS         ...     5  6,666,833 

K.  r.  MHANBACKER.  President. 

FRANK  Ci.  ROGliRS,   Vice-President. 

R.  J.  CLARK.   Vice.Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULK  LEY,  Asst.  Cashier. 

C.  F.  BHAVV,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYH,    Asst.  Cashier. 

Bills  of  Eiohange  issued  and  Telegraptiio  Transfer! 

made  to  all  parts  of  the  world.     Letters  ol  Credit 

Issued  In  Sterlinpr,  available  throughoat  the  world, 

in   Dollars  throughout  the  United  States,  Canada 

Mexico,  the  West  Indies,  Ac. 

Travellers*  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  da 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  Agents — 

"  POUEBANK."  I    SAMUEL  MONTAOU  &  00. 

LONDON  OriY  AND  MIDLAiJD  BANK,  LTD, 

LLOYDS  BANK  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  In  the  Transvaal. 
(With  which  are  incorporated  the  Bank  ol  AtrJoa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Soath 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa 

Head  Office— PRETORL\. 

New  York  Agency— 6  WALL  BTREBT. 

Subscribed  and  Paid-up  Capital      ...     l'.2,788,040 

With  power  to  increase  to  ...      4,000,000 

Reserve  Fund  ...  525,000 

Branches  and  Agents  In  all  parts  of  the  Union  of 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  Now  York. 
The  Bank  is  prepared  to  grant  Drafts,  issns 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under, 
take  every  description  of  Banking  Business  in  con. 
nection  with  South  Africa,  the  South-Wost  Africa 
Protectorate,  the  Belgian  Congo,  and  with  the 
Bank's  Agencies  in  New  York  and  elsewhere. 
I'urchase  and  sale  of  Stocks  and  Sliares  off  jcted. 
Dividends  and  Annuities  collected.  Current 
Accounts  opened  and  Deposits  received  on  terms 
which  may  be  ascertained  on  application. 

D.  CUNNXNGHAM,  Manager. 

London  Offices  I  fj;™'  Place  London  Wall,  B.a 
1 117  Cannon  fatreet,  B.C. 


THE  EASTERN BANK, 
LIMITED. 

(Banker!  lo  the  Covemment  of  India  at  Baira'. 

Head  Ojlicr  : 
4  CROSBY   SQUARE,    LONDON,   E.C. 

Subscribed  Capital       £1,600,000 

Called  up     £600,000 

Reserve  Fund      £SS,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORn  Balpour  op  Burleigh,  K.T. 

(Cliairman). 
Sir  Jacob  E.  Sassoon,  Bart.     EsiaB  pra.noqoi,  Esq. 

J.  O.  GEORGES  BOtllLLAT,  Esq.  J.    S.    HASKELL,   Esq. 

G.  Bromley-Martdj,  Esq.       3.  LEIGH  Wood,  Esq. 
,,  ,  O.M.Q. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Drafts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collocta  Bills  ol 
Excliaiige  aii'l  liiiiisacts  Banking  an.l  Agency 
businr^^  11.  111.  it  loll  with  the  East  on  terms  lo 
be  ha-l  .  n  ,  r  .  n. 
I>'pM        ,1.  ^  -il  for  1,  2,  or  3  years  at  5  per 

cent,  pr iiim,  .mi  on  current  accounts  interest 

is  allowed  at  2  percent,  per  annum  on  the  minimum 
monthly  balances. 

e.  H.  SUTTON,  Managir. 


MoTORNQUIST^c. 


BUENOS    AIRES. 

Established  1830. 

Oldest   Business  Establishment   In 
the  RIvcp  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


friutfi!   I.y  .SI'llTTI.SWdolIF,  ft  CO. 


^ct  Square,  E.C,  and    Published    bv  th^.    l•roprietor^ 
in  the  City  of  London,  Engrlsnd.— .VorcTi  11,  1916. 
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ANCO    DEL     PERU 

LONDRES,  LIMA,  PERU. 


Sabacribed  and  Paid-op  Capital        ...     £P.SOO,000 
RntmFana        £P.200,0N 

BRANCHES  IN 
Pirn,  Callao,  MoUendo, 

Chiclayo,  Ccrro  d«  Paico.        Ar«qaipai 

PacatnuTO.      Chincha  Alta,  Cozco, 

Trnjillo,  lea,  Iquitot, 

Hoarai,  HoancaTO.  Hoacho, 

Lattari   «{  Credit,  Drafti   and  Cable   Transfers 

issued.    Bills  negotiated,  advanced  upon,  or  sent 

lor  collection. 

London    Agents  t     The    Anglo-Sootb    American 

Bank,  Ltd.,  Old  Broad  St..  London,  E.C. 

T  ONDON  BANK  of  AUSTRALIA 

*-'  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1  276,747  10    0 

Paid-up  Capital  669.587  IS    0 

Reserve    Fund    and   Undivided 

Profits        328,317  13    0 

Reserve  LiabilitT  of  Proprietors  607,160    0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  uf  gotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     . .  £3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  : 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.   JONES,  Acting  Manager. 


BANCA     ITALIANA     DI 
SCONTO. 

'With  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Societ^  Italiana  di  Credito   Provinciale.) 

Authorised  Capital    lares     70  million 

Subscribed  and  Paid-up  Capital      ,,      66^  million: 
Deposits  and  Current  Accounts 

(December  31, 1915)    „      355  millions 

Cash    in    Hand    and   with    the 
Bank  (December  31.  1915)    ■■.      „      54S  milliont 
Central  Management  and  Head  Office  : 
ROME. 

Branches  at : — Genoa,  Milan,  Naples,  Palermo, 
Turin.  Venice,  Bologna,  Busto  Arsizio,  Florence. 
Ancona,  Biella,  Como.  Monza,  Sanremo.  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence  invited. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 
CAPITAL,  all  paid  up     ...       „       _.  $15,000,000 
STERLING    RESERVE, 
held  in  London  at  Ex- 
change   of    Zs.   per    t 

=  £1,500.000     (15,000,000 

SILVER  RESERVE      ...       18,000,000 

£33,000,000 


Head  Office— HONGKONG. 
Chief   Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavia,     Bombay,     Calcutta, 
Canton,    Colombo,     Foochow,    Hankow,     Harbin, 
Hongkew  iShanghai),  Ipoh,    Johore,  Kobe  iHiogo), 
Kuala  Lumpur,  London,  Lyons,    Malacca,  Manila, 
Nagaiaki,    New  York,   Peking,   Penang.  Rangoon, 
Saigon,     San     Francisco,    Shanghai,     Singapore, 
Soorabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama, 

LONDON  COMMITTEE. 
HeaTT  Keswick,  Esq.,  MJ».    Sir  Carl  Meyer,  Bart. 
Wm.  Gair  Rathbone,  Esq.      ].  R.  M.  Smith,  Esq. 
A.  M.  Townsend,  Esq, 
Managers  in  London. 
.  Sir  CHARLES  ADDIS.  H.  D.  C.   JONES. 

WHN  MACLENNAN.  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Gracediurcb  Suaet,  London,  E.C. 


fOMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Gaaranteed  by  tha  Anstraliao  Govemment. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     Remittances  cabled  or   mailed. 

Current    Accounts    opened.    Deposits    accepted   for 

fixed  periods,  and    BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settler  s '  fund  s . 

London  Office  i 

J6-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CT AND ARD         BANK 

of   SOUTH    AFRICA,    LTD, 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL  ... 

PAID-UP  CAPITAL 

RESERVE  FUND     

UNCALLED  CAPITAL      ... 


£1,548,525 
2,000,000 
4,645,575 


DANCA     COMMERCIALE 
"  ITALIANA. 


HEAD  OFFICE:    MILAN. 

{  City  Office  :  1  Old  Broad  St.,  E.C. 

LONDON  {West-End  Agency:  12  Waterloo  Place, 

I  Regent  St.,  S.W. 

Paid-ap  Capital,  £6,240,000.    Reserra,  £2,378,809. 

Manager — E.   Consolo. 

Sub.Manag.rs{g:g;:f„ij«B.  Handle,, 

Branches  in  Italy ^ — Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Torin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS    TO    THE    ITALIAN 

TREASURY. 

Agents  in  London  for  t— 

BANQUE  FRANfAISE  et    ITALIENNE  POUR 

L'AM^IQUE    DU  SUD.    Buenos  Aires,  Rio    de 

Janeiro,  San  Paolo,  Santos,    &c.,  and 

SOCIETY      COMMERCIALE     D'ORIENTE. 

Milan,   Tripoli,  Avlooa,    &c. 

Agents  and  Correspondents  in  all  parts  oi  tha  world. 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.CS.l.,  K.CJU.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 
Esq.,  CS.l. 


Horace  Peel,  Esq. 
William  Smart,  Esq. 
Right    Hon.    Lord 
Sydenham,  G.CS.I., 

G.CJM.G.,  g.c.ij:. 

H.L.  M.  Tritton,  Esq. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD    STREET,     LONDON,     E.C, 

Hamburg  Agency  :   27  Alsterdamm, 

New  York  Agency  :   55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  tha  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected . 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

tba  tranaactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Msnager. 


DANCO      DE      CHILE. 

*^  London  Agency — 

94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars. 

Paid-up  Capita]       140,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40,000,009 
Head  Offices  :  Santiago  and  Valparaiso, 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
in  T    business    with  Chile.    Current   accounts   also 
opened  and  deposits  l 


N 


ATIONAL  BANK  OF  EGYPT. 


(EsUbUshed  hy  Khedi^ 

the  exclusi 

Notes  pivable 

Capital.  £3,000.000   in 

fully  paid'.    Rest 


ral  Decree,    June  1898,  with 
ve  right  to  issue 
at  sitfht  (o  bearer.) 
390,090  Shares  of  £10  each. 
rve  Fund.  £1,390,000. 


Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office :  Cairo. 

London  Committee — 

E.  W.  P.  Foster,  C.M.G.     Hon.  Algernon  Mills. 

Sir  Carl    Meyer.   Bart.        Hon.  Sidney  Peel. 

LONDON  AGENCY: 

6&  7  KING  WILLIAM  STREET,  LONDON,  E.C 

Manager  :  J.  T.  Beaty-Powaall. 

Assistant  Manager  :  A.  F.  GiUhee. 


Accounts  opened 
Circular  Notes  issu( 
basine 


ith  traders  and  private  persons 
id.  Every  kind  of  Bankin; 
ss  transacted. 


Offices  in  Egyptat  Cairo  (Head  Office^  Alexandrii, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-El- 
Kom,  Damanhur,  Fayoum.  Keneb,  Luxor,  Min- 
sourah.  Minieb,  Mousky  (Cairo'.  Port  Said,  Sohag, 
Tantah  and  Zagazig  ;  and  in  the  Sudan  at  Khartoum, 
Port  Sudan.  Suakim  ani  Wad  Meiani. 


THE      YOKOHAMA      SPECIE 

^  BANK,  LIMITED. 

(Registered  in  Japan.)        Established  1880. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  up „     30.000.000 

Reserve  Fund       „     20,000,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien        Liao  Yang  Ryofun        (Port 

Bombay  London  Arthur)  ^ 

Calcutta  Los  Angeles  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)       Fengtien  Sydney 

Hankow  (Mukden)  Tieling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newcbwaog  Tokio 

Honolulu  New  York  Tsinanfa 

Kobe  Osaka  |  Peking    TsingUu 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  rlacen  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  filed  periods  at  rates  to  bs 
obtained  on  application^ 

K.   TATSUMI,  Manager. 
London  Offict — 
7  Bishopsgate,  E.C. 


THE     STATIST. 


[March  IS,  1916. 


CREDITO  ITALIANO. 


Capital  fully  paid  and  Reserve 


£3,500,000. 


Head  Office— MILAN. 

Branches:  BAEI,  FLOEENCE,  GENOA,  CATANIA,  NAPLES,  HOME,  TURIN,  LONDON, 
Aiezzo,      Asti,      Cagliari,      Carrara,    Casale     Monferrato,     Castellammare    di     Stabia,      Catanzaro,     Chiavari,       Chieti, 
Civitavecchia,  Foggia,  Iglesias,  Lecce,  Lecco,  Leghorn,  Lucca,  Modena,  Monza,  Nervi,  Novara,  Origtano,  Parma,  Pisa,  Porto 
Maurizio,  Sampierdarena,  Spezia,  Taranto,  Torre  Annunziata,  Torre  del  Greco,  Varese,  Vercelli,  Yoghera. 

BAXiANCE  SHEET,  31st  DECEMBER,  1915. 


vable  on  Italy,  England,  and  otter  Countrie 
ith    Banks  


Bala 

Current    Account?       

Customers'  Liability  and   Securities  against  Acceptance! 
Customers'  Liability  and  Securities  against  Guarantees 

Loans  against  Collateral  Securities     1,' 

Investments    and    I'urticipations 
Freehold  Bank  Premises     ... 


£4,179.392 
13,305,359 
3,008,597 
3.606,589 
1,793,007 
1,647,108 


!,745 


Securities  belonging  to  Clerks'  Provident  Fund 


Capital   fully  paid 


LIABILITIES.' 


Deposits,   Sal 
Acceptances 
Guarantees  o 


ngs  and  Current  Accounts 
n   Account  of  Customers 
Account  of  Customers  ... 


naturing  next  year 


Clerks'  Provident  Fund 


Net  Profit  for  the 
Expenses  and  Tai 
tions  to  Clerks'  I 
porovision  for   bad 


ar,  after  deduction  of  General 
Interest  on  Deposits,  contribu- 
pident  Fund,  and  making  full 
[   doubtful  debts       • 


£30,910,800 

ichange,  £1  per  Lit.  25. 


It  will  be  proposed  at  the  Annual  Genera!  Meeting  to  he  held  on  March  25th  to  allocate  the  Net  profit  ag  follows  : 

To  Reserve  Fund,  increasing  it  to  £500,000     i40,000 

„  Shareholders  al  Dividend  6  % 180,000 

„  Directors      11,554 

Balance  carried  forward 6,480 


£238,034 


BOARD    OF    DIRECTORS. 


Prof.  GIUSEPPE  COLOMBO.  Milan Chairman. 

Senator,  formerly  Minister  of  the  Treasury. 
Baron    ALBERTO    TREVES    DE    BONFILI,) 

Senator,  Venice,  I Vlpp-riinirmpn 

GIACOMO  CASTELBOLOGNESI.  Rome,         (  ^"'^  t,nairmen. 
G.  B.  PIRELLI,  Senator,  Milan,  ) 

ETTORE  LEVI  DELLA  VIDA,  Rome  Secretary. 

FEDERICO  ETTORE  BALZAROTTI,  Milan, Managing  Director. 

LUIGI  AIROLDI,  Milan. 

RICCARDO  BIANCHI,  late  General  Manager  of  the  Italian 

State  Railways. 
RENE  BOUDON.  Chairman  of  the  Banque  Franijaise  pour  le 

Commerce  et  I'lndustrle,  Paris. 
ALBERTO  GONELLA,  Turin. 
Harquis  GUERRIERI-GONZAGA,  Mantova. 


R.    A.    KOECHLIN-HOFFMANN.    Chairman  of  the    Banque 

Commerciale  de  Bale,  Basle. 
EMILIO  MARAINI,  Member  of  Parliament,  Rome. 
LUIGI  ORLANDO.  Leghorn. 
Marquis  DOMENICO  f  ALLAVICINO,  Genoa. 
EMANUELL  PARODI.  Genoa. 
GIOVANNI  PEDhOTTI,  Rome. 
JULES    ROSTAND,     Director   of   the    Comptoir    National 

d'Esconipte  de  Paris,  Paris. 
SALVATORE  SERGE,  Rome. 
EMILE    UlLMANN,    Director  of  the     Comptoir     National 

d'Escompte  de  Paris.  Paris. 
H.  VOGliL-HERZ,  Vice-Chairman  of  the  Bank  Leu  &  Co., 

Zurich. 
ALBERTO  VONWILLER,  Milan. 
EuOUAkD     WIENER,    Director    of    the    Credit    General 

Llegeois,  Brussels. 


LONDON    BRANCH  :    22    ABCHURCH    LANE,    E.G. 

Transacts  a  general  Foreign  Banking  Business  and  is  specially   prepared  to  grant   facilities  for    the  development  of 
trade  with  Italy.     Correspondent  of  the  Boyal  Italian  Treasury. 

Managers  In  London  :— I.  GEORGE  MANZI-FE,  Member  of  the  Central  Board  of  Managers.  D.  A.  HORNER. 

Telegrams  :  •' ITALOOHEDI,  CABLB,  LONDON."  Telephones  :  7802-78U3  LlTx. 
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H.  EVANS  AND   CO-,  LTD- 


NOTICE  IS  HEHEBY  GIVEN  that  the 
Twenty-second  Annual  General  Meeting  of  the 
Shareholders  of  the  Company  will  be  held  on 
the  Company's  premises,  Oxford  Street,  London, 
W.,  on  Fridav,  the  31st  March,  1916,  at  12  noon. 
The  Transfer  Books  will  bo  Closed  from  the 
17th  to  31st  March,  both  days  inclusive. 
By   Order, 

JOHN    W.    JUPE. 

Secretary, 
No.   318  Oxford  Street,  W., 
Kcgistered    Office. 


TAMES  W.  COOK  &  CO.,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  for  Ordinary  Shares  will  bt 
Closed  from  25th  to  31st  iniit.,  both  days  in- 
clusive. 

By   Order, 

ERNEST    G.   IIKVITT, 

Secretarv. 
130-5  Miooricg,  E.G., 
10th    March,   1916, 


JOSEPH    BUETON     &     SONS, 

O  LIMITED. 

NOTICE     IS     HRRKBY     GIVEN      that 
Transfer    Books     of    the    Debenture     Stock     nntl 
I'refiTcnce  Shares  will  be  Closed  from  March  21st 
to   April   Ist,   inclusive. 

OSCAR  L.   THOMPSON, 

Secretary 
Talbot  Street,  Nottingham. 


D. 


H.    EVANS      AND      CO. 

FOUNDERS'  SHATIES  COMPANY, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Annual  General  Meeting  of  the  Shareholders 
will  be  held  at  the  Office  of  the  Companv, 
Oxford  Street.  London,  W.,  on  Fridav,  the 
31st  March,  1916,  at  12.30  p.m. 

The   Transfer  Books   will   bo  Closed    from   the 
17th  to  31st  March,  both  days  inclusive. 
By   Order, 

JOHN   W.   JUPE, 

Secretary. 
No.   318   Oxford  Street,  W., 
Itegistcrcd    OfBoe. 


H. 


HOLDEON,    LIMITED. 

PECKnAM,  S.E. 


The  Share  Transfer  Registers  (Ordinarv 
Shn.rcsl  will  Iw  Closed  from  March  23ixl  to  the 
3l8t,    both  days    inclusive. 

By   Order   of  the  Board, 

C,    E.   RIDEWOOD, 

Secretary. 
March  16th,  1916. 


J 


AMES    EADIE,    LIMITED. 


NOTICE  IS  HF.liEBY  OIVKN  that  the 
Transfer  Books  of  the  Debenture  Stock  and 
Preference  Shares  of  this  Company  will  be 
('li..;id  from  the  22nd  March  to  5th  April,  both 
inclusive. 

By  Order  of  tho  Board. 

CHARLES  W.  INSLEY, 

Secretary. 


EIO  DE  JANBIEO  TEAMWAY 
LIGHT  AND  POWER  COMPANY, 
LIMITED. 

FIVE    PER   CENT.    SO-YEAR    MORTGAOE 

BONDS. 
The    Canadian    Bank    of    Commerce   will    pay 
m  and  after  the  1st  April,  1916,  Coupon  No.  16 
ittached   to   the    above  Bonds. 

Coupons  must  be  left  at  the  Bank  thiTC  clear 
lays  for  examination. 
No.   2  Lombard    Street,  E.C., 
14th  March,  1916. 


T  ONG      ISLAND     EAILROAD 

I    J  FIVE   per  Cent,   CONSOLIDATED   MORT- 
GAGE   BONDS. 

Tho  Quarterly  Coupons  due  Ist  April,  1916, 
in  New  York 'on  tho  above  Bonds  wiU  .bo 
Cashed  on  and  after  that  day  at  the  Ex- 
ehangc  of  $4.85  per  pound  lit  tho  Countinr 
Houeo    of    tho    undersigned. 

ROBERT  BENSON  &  CO. 

25  Old  Broad   Strei-t,   E.C. 


TONES  &  HIGGINS,  LIMITED- 

NOTICE     IS     HEREBY     GIVEN     that     th» 
Transfer      Books,     both      for      Preference      and 
Ordinary  Shares,  will    he  Closed  from   the  15tl> 
t.>   the   31st  inst.,  both    days  inclusive. 
By  Order  of  the  Board, 

R.    G     STANN.\RD. 

Secretary. 
19  Rve  Lane,   Peekliara, 
13th  March,  1916. 


March  18,   1916.] 


THE     STATIST. 
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ONGKONG  AND  SHANGHAI 

BANKINO    CORPORATION. 

One  Hondredth  Report  of  the  Conrt  of  Directors 
to  the  Ordinary  Yearly  General  Meeting  of 
SbareholderB,  held  at  the  Oity  Hall,  Hongkong,  oD 
Satnrday,  the  19th  February,  1916. 

To  the  Proprietors  of  the 

HOSQKOKO    iXD  SHiXGHAl    BANKIXa   OoBPOBATION. 

G«ntlemen,— 

The  Directors  have  now  to  submit  to  yon  a  Oeneral 
Statement  of  the  affairs  of  the  Bank  and  Balance  Sheet 
for  the  year  ending  3l3t  December,  1915. 

The  net  profits  for  that  period,  including  $2.607, 274.51, 
balance  brought  forward  from  last  account,  after  paying 
all  charges,  deducting  interest  paid  and  due,  and  making 
proTirion  for  bad  and  doubtful  accounts  and  con- 
tingencies, amount  to  $9,467,774.52. 

The  Directors  recommend  writing  off  Bank 
Premises  Account  the  sum  of  »500,000. 

After  making  this  transfer,  deducting  the  Interim  | 
■DiTidend  of  £2.  3.i.  per  share,  paid  on  16th  .August  last, 
viz.,     f268,000     at     1,9,%  =  S2,9<:'5,337.24,     and     re-  j 
mnneration    to    Directors   there   remains   for   appro- 
priation $6,032,537.28,  out  of   which    the    Directors 
recommend  tbe  payment    of    a    Final    Dividend   of  ' 
Two  Pounds  and  Three  Shillings  Sterling  per  Share, 
viz.  £258,000,  and  a  Bonus  of    Five  Shillings  Sterling   i 
per  Share,  viz.  £30,000,  amounting  in  aU  to  £288,000  ; 
which  at  1j.  lie/.,  the  rate  of  the  day,  will  absorb 
^3,005,217.39. 
The  Balance,  $3,027,219.89,  to  be  carried  to  New 
ProliiandLoss  Account. 

SixaLiNG  Reserve  Fund. 
The  former  holding  of  Consols  was  disposed  of  and 
the  varions  other  Securities  transferred  out  of  this 
aceeant.  The  Sterling  Reserve  Fund  Investments 
now  consist  of  £1,100,000  4J  per  cent.  British  War 
Loan  standing  in  the  books  at  par. 

The  cost  of  elTectiug  this  change  in  the  Securities 
amounted  to  £70,629,  which  was  met  out  of  the 
earnings  of  tbe  year. 

BRANCHK3  .IN'D  AGKXCIK8. 

A  Branch  Office  of  the  Bank  has  been  opened  at 
Harbin. 

DiRKCTOBS. 

Mr.  W.  L.  Patte-vden  has  been  elected  Chairman 
for  tbe  year  1916,  and  J  r.  Staxlet  H.  Dodwxll 
Deputy-Chairman. 

Tbe  Honourable  Mr.  P.  H.  Holtoak,  and  the 
Honourable  Mr.  David  Laxdalk  retire  in  rotation, 
bnt  being  eligible  for  re-election,  offer  themselves 
accordingly. 

ADDnOBS. 

The  aeoonnts  have  been  audited  by  Mr.  J.  W.  0. 
Bo.v.VAR  and  Mr.  F.  MAiTLi.vD,  who  offer  themselves 
for  re.election. 

DAVID  LANDALE,  Chairman. 
Hongkong  :  8th  February,  1916. 
ABSTBAOT  OF  ASSETS  AND  UABIUTIBS, 
31it  December,  1915. 

LlABILITIEia, 

Paid-up  Capital tl6,000,OOOiX) 

Sterling  Reserve  Pond,  £1,600,000  at  ex.    '  "      '      *~ 

p.,^'--;,       -  „    ••;        15,000,000.00 

aiver  Reserve  Fund       18,000,000.00 

Harlce  Insurance  Aoconnt       260  000  nn 

Notes  in  Circulation—  "~."w.w 

(Authorised         Issue 

against      Seonritles 

and  Coin    deposited 

with     the     Crown 

Agents      for       the 

Ooloniea  and    their 

Trortees)    $15flOO,OOOJ» 

additional  Issue 

authorised  by  Hong- 
kong       Ordinances 

against  Coin  lodged 

with  the  Hongkong 

Government         ...     10,562,488.00 

25,562,488.00 


GBNBKAL  PROFIT  AND  LOSS  AOOOUNT 

_  31st  December,  1915. 

Da. 
To  Interim  Dividend  : 

Paid  on  16th  .\ugust, 
1915,  £2  3s.  per  share 
on   120,000  Shares    = 

£258,000  at  Ij.  9,5^=     82,905,337.24 

„  Amonnts  written  off  :— 

Remuneration  to  Directon  .„       _      t30  000  nn 
„  Final  Dividend :—  ~       »JU,WA).uu 

£2   3j.    per    Share    on 
120.000       Shares       = 
£258,000  at  1..    lld.=     $2,692,173.91 
Bonus  bs.  per  Share  on 
120,COO  Shares  = 

£30,000  at  Is.    lirf.    =        313.043.48 
„  Transfer  to  Bank  Premises  3,005,217.39 

Account 500,000.00 

n  Balance  forward  to   nest 

ye^r  3,027,219.89 

6,532,437.28 

Cb^  $9,467,774.52 

By  Balance  of  Undivided 
Profits,  31st  December, 
.'31^      ■■■        $2,607,274.51 

„  Amount  of  Net  ProBta 
for  the  Year  ending 
3l3t  December,  1915, 
after  making  pro- 
vision for  bad  and 
donbtfnl  debts  and 
contingencies,  deduct- 
ing all  Expenses  and 
Interest  paid  and  due      6360,500.01 

$9,467,774.52 


To  Balanw,  £l,60a00O  at  ex.  Ei $16,0CCa0.G0 

(Invested  in  4J%  War  Loan,  1925,,'45.)  "•"^"■"■"" 

03_  $15,000,000.00 

By     Balance     31st    December,    1914, 

£1,600,000  at  ex.  2i ^       ..$16,000,000.00 

$18,000,000.00 

SILVER  RKSEBVB  FUND. 
Db. 
To  Balance 


™       .«       ..  $18,000,OOOJX) 
Q^  $18  000,000.00 

By  Balance,  3Iit  December  1914  ...         $18,000,00a00 

ti8,coo,ooaoo 

DAVID  LANDALE,    \ 

W.  L.  PATTENDEN,  I  Directon. 

G.  T.  EDKINS,  f 

N.  J.  STABB,  Chief  Manager. 

H.  C.  SANDFORD, 

Acting  Clhief  Accountant. 


THE  STEEL  COMPANY  OF 
'  CANADA,   LIMITED. 

SIX   PER  CENT.  SHORT-TERM 
NOTES. 

The  un(Jersigned  are  prepared  to 
purchase  a  limited  number  of  the 
SIX  PER  CENT.  SHORT-TERM  NOTES 

of 
THE  STEEL  COMPANr  OF  CANADA,  LIMITED. 

THE   DOMINION  BANK, 

73  Cornhill, 
London,  E.G. 

^EYEE,  PEACOCK  &  CO-,  LTD" 

4„^„^I/n^  ^^,  HEREBY  GIVEN  that  the 
thi^  Cn^!^  Meeting  of  the  Shareholders   of 

pLfr^tk  "■^'ict^^r.r'^Strll"^  ."/sfrnTrTstr^ 

rinii!,  l'''"'^Hl  ^?.°^^   °^   *^°   Company  will   be 
dl?es  incKve       ""  '"   *''"   ^^'^  ^""^^    ^""^ 
By    Order    of    the    Board. 

A.    F.    HALSTEAD, 
f,„,.        r.        ,        .,  Man.-iger  and    Secretarv. 
Gorton   Fonndrv.   Manchester 
13th  March,   1916. 


THE  BUENOS  AYEES  GEEAT 
S>OUTHERN    RAILWAY    COMPANY 
LIMITED. 

NOTICE. 

The    Directors    of    the    Buenos    Avres    Great 

Southern    Ra.lwa.v     Company,     Limited,    hereby 

give  notice  that  the  Transfer  Books  and  Re-^is- 

IZ  °ox  ?'^«"'"l  '''"  '"'  <^''°"'i  '■■om  Thursday, 
the  23rd  March,  to  Thursday,  the  6th  April, 
both  days  inclusive. 

By   Order   of   the   Board, 

A.    GIET, 

Dated  this  15th  day  of  March,  1916.  '^"  "^' 
Offices  of  the  Company, 
River  Plate   House, 
Finsbury  Circus,   London.  E.C. 


Current  Aec(mnt$. 

surer $159,886,812.34 

Gold  £6,193.611  12j.  3ii.  =63,713,696  30 


T,^3  ^^^  compared  the  above  Statement  with  the 
I}ook8,youcher8  and  Securities  at  the  Head  OfBce,  and 
with  the  Returns  from  the  various  Branches  and 
AgenciM  (with  the  exception  of  the  Hambur;;  i  fBce 
from  which  no  Statement  of  Accounts  lias  been 
received  since  1914),  and  have  found  the  same  to  be 
oorreot. 

J.  W.  C.  BONNAS,   1     .    .,,. 

P.  MAITLAND,  /    Andlton. 

Hongkoag:  8th  February,  1916. 


T 


A 


LGOMA  CENTEAL     AND 

HIDSO.V    BAY   RAILWAY   OOMPA.N'Y. 


213,599,508.64 


116,071089.85 


Fixed  DepoHlt. 

Silver     $69,320,619.50 

Sold    £4.506,888  Oj.  9(f.  =46,750,470.35 

i  Bills  Payable  (including  Call  Loans  anii 
Short  Sight  Drawings  on  Lot  don 
1  OlSce  against  Bills  Receivable  .tt'I 

I  Bullion  Shipments)  §18.407.183.64 

I     Drafts  on  London  Bankers  2,635,753.52 

.        .  £0,942,937.16 

acceptances     on     Account    of    Con- 

,     piSJ''<^"V- 5.172,674.77 

I     I'roat  and  Loss  Account  6,562,437.28 

UabiUty   on    Bills  of   Exchange   re- 


T.  A  Bondholders  Committee  give  notice  to  the 
Bondholders  that  they  have  prepared  a  reply 
to  the  criticisms  which  have  appeared  in  the 
Press  and  elsewhere.  A  copy  of  this  reply  can 
I  be  obtained  on  application  at  the  Baik  of 
Montreal.  47  Threadneedle  Street.  London,  E  C 
or  at  the  office  of  Messrs.  Linklnter  &  Co.. 
2  Bond  Court,  Walbrook,  London,  E.C.  In  the 
meantime  the  Bondholders  Committee  suggest 
that  the  Railway  Bondholders  would  be  well 
advised  to  refrain  from  supporting  an  agita- 
tion, the  avowed  object  of  which  is  to  plunge 
the  Railway  Company  and  its  Bondholders  into 
long  and  expensive  litigation  with  the  Terminal 
Bondholders.  A  copy  of  the  statement  is  being 
sent  by  post  to  all  Bondholders  whose  addresses 
are  known  to  the  Committee. 


T 


HE    NATIONAL     BANK 

INDIA,  LIMITED. 


OF 


$436,161,135.70 

ASSffTS, 

^^   ,   ,   •••        $76,503,188.99 

Oohi    lodge.1     with     the     Hongkong 

Government      against      authorised 

and/or  excess  Note  Circulation        ...      15,500.000.00 

amiion  in  hand  and  in  transit 8.852.308,98 

Indian  CJovemmeut  Rupee  Paper       ...        1.045,015.12 
British    Government,    Colonial    and 

Hfir"  ^"rt"^  23,952,689.70 

Sterhng  Reserve  Fund  In- 
vestments, viz  ■ 

£l,600.0C0  4J%w'ar  Loan  1925,45  at 
a,„.P?,f,  ai<J  ex.  2.-.  15.000.000  00 

oms  jjiBconnteo,  Loans  and  Credits    ...  133.484,086  98 

ESbim"'™,"!? 150,663.517.66 

■liabilities  of  Constituents  for  Accept- 

ances^pe,  „„,r„  ..      5,172.674.77 

Bank  Premises      ...       _       6,987,663  50 

$436,161,135.70 


[  NOTICE  IS  HEREBY  GIVEN  that  the 
Ordinary  General  Meeting  of  Shareholders  will 
be  held'  at  the  Weslevan  Hall.  Bishopsgate, 
London,  E.C.  (next  d'oor  to  the  Bank),  on 
Tuesday,  28th  March,  at  Twelve  o'clock  noon, 
precisoi.v,  to  receive  the  Accounts  to  31st  Decem- 
ber last,  with  the  relative  Report  by  the 
Directors :  to  declare  a  Dividend,  to  elect  Direc- 
tors in  the  place  of  ROBERT  MILLER,  Esq.. 
A.  T.  DT'NLOP  BEST.  Esq.,  and  SiB  JOHN  P. 
HEWETT.  G.C.S.I..  C.I.E.,  who  retire  by  rota, 
tion.  and  being  eligible  offer  themselves  for 
re-election ;  to  appoint  Auditors ;  and  for  general 
purposes. 

The  Transfer  Books  of  the  Bank  will  be 
Closed  from  the  21st  to  2Bth  March,  both  days 
inclusive. 

By    Order   of   the   Board. 

C.  NICOLL. 

London  Manager. 
The  National   Bank   of  India,   Limited, 
25  Bishopsgate.  London, 
15th  March,  1916. 


HE  AEIZONA    COPPEE  CO 

LIMITED. 

ORDINARY  SHARES. 
DIVIDEND  ON  SHARES  TO  BEARER 
Holders  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  pavment  of  the 
Balance  Dividend  declared  at  the  Annual  General 
Meeting  of  the  Company,  held  this  dav,  at  the 
rate  of  Is.  3(f.  per  Share,  free  of  income  tax. 
on  and  after  Monday,  20th  inst.,  on  presenta- 
tion of  Coupon  No.  23  at  the  Company's  Office 
29    St.    Andrew   Square,    Edinburgh 

Coupons   must  be    left  one    clear    dav    for    ex- 
amination. 

By   Order, 

WILLM.    ESLET    MILLER, 

„  , Secretarv. 

Company  s    Office. 
29   St."  Andrew  Square.   Edinburgh. 
16th    March.   1916. 

THE  SOUTH  METROPOLITAN 
ELECTRIC  LIGHT  AND  POWER  COM- 
PANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Register  and  Register  of  Debenture  Stock- 
holders will  be  Closed  from  the  18th  to  31st 
March  (both  days  inclusive)  for  preparation  of 
Warrants  for  Interest  on  the  4^%  First  De- 
benture Stock  payable  on  the  1st'  April  1916 
for  the  half-year  ended  that   date. 

C.   DEAVE. 

181.  183,  and  185  High  Street,  I^wisham    s'f 
llth   March.   1916.  


A 


SHANTI       GOLDFIELDS 

CORPORATION,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend (No.  31)  of  20  per  cent.,  less  Income  Tax, 
has  this  day  been  Declared  on  the  issued  Shares 
of  the  Corporation,  and  will  be  Pavable  on 
April  18th,  1916.  to  Shareholders  re?is"tcred  on 
March  18th.  1916.  The  Transfer  Books  will  be 
Closed  from  March  20th  to  March  2Sth,  both 
dates  inclusive,  for  the  preparation  of  Dividend 
Lists.  W  arrants  heing  posted  on  April  17th 
By    Order   of  the   Board. 

HORACE   MORGAN, 

„      .  ,       , Secretary. 

Registered   Office : 
6  .Southampton  Street, 
Holborn.    London,   'W.C, 
16th   March,    1916. 


THE     STATIST. 


[March  IS,   1916. 


CAN^ADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rroxAr^    Asssirrs      $77,400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.      W.  D,  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian    and    American    Exchange. 

Genei^l  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


THE  COMMERCIAL   BANKING 
COMPANY  OP  SYDNEY,  LIMITED. 
Established  1834.     Incorporated  in  Kew  South  Wale 

Capital  Paid  np          £2,000,000  0  0 

Reserve  Fund  and  Undivided 

Profits           1,880,969  0  0 

Eescrve  Liability  of  Shareholders  2,000,000  0  0 


£5,880,969     0     0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  London  Branch.     Bills 
on  AuBtralasia  negotiated  or  collected.  Eemittances 
cabled. 
London  Offices — 

18  Birchin  Lane,  Lombard  Street,  E.C. 

P.   A.   SCRIVENER,  Manager. 


PHAETERED  BANK  of  INDIA, 

V-''  AU.STBALLA.   AND   CHINA. 

38  Bishopsgate,  London,  E.O. 
Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.  Reserve  Pund,  £l,?O0,00e 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  K.C.I.B. 
Thomas  Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
William  Henry  Neville  Goschen,  Esq. 
The  Rt.  Hon.  Lord  George  Hamilton,  G.C.S.I. 
William  Foot  Miccheli,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Praser. 
Sub-Manager,  W.  E,  Preston. 
Bankers.— The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  ;   The  London  County 
and  Westminster  Bank,  Limited ;     The  National 
Provincial    Bank   of   England,     Limited ;       The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills 
of   Exchange,  grant  Drafts,  and  Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  application; 
interest  payable  half-yearly,  30th  June  and  31st 
December. 


T 


HE     LONDON     AND     RIVER 

PLATE  BANK  (Limited). 


Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Beaerve  Fund  2,000,000 

Branches. 

ARGENTINK. — Buenos  Aires,  Roaario,  Mendoza, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Santo  P6  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

TJRTTOUAT. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

BRAZIL. — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos 
(Agency). 

emu. — Valparaiso. 

FRANCE.— Paris  (16  Rue  HaWvr). 

Beloium.— Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agenta  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  Issued 

Bills  negotiated,  advanced  upon,  or  sent  for  colleo- 

7  Princes  Street,  B.C. 

ENGLISH,      SCOTTISH       AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  ;  38  Lombard  Street,  K.C. 

Subscribed   Capital  £1,078,875    0    0 

Paid-up  Capital       639,437  10  'O 

Further  Ijiuhility  of  Proprietors        539.437  10    0 
Reserve  Fund         400,000    0    0 

LETTKU8  OP  CREDIT  AND  DRAl'Tn  on  tlio 
Branches  and  Agencies  of  the  Bank  in  Australia 
can  bo  obtained  at  the  Head  OfBcc  or  through  the 
Agents  of  the  Bank  in  the  chief  Provincial  Towns 
tlirnnghout  the  United  Kingdom. 

RKMITTANCE8  made  by  TEF/EGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  forwarded 
for  COLLECTION,  BANKING  and  EXCHANGE 
business  of  every  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 


THE  ANGLO-EGYPTIAN 
BANK,    TiTMTTED. 

BUBSORIBED   CAPITAL  ...  £1,600,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

Branches  :  Alexandria,  Cairo,  Benl-Sonef,  Man- 
Bonrah,  Port  Said,  Tantah,  Zagazlg,  Khartoum, 
Malta,  Gibraltar. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellera  proceeding  to  Egypt 
and  elsewhere. 

Depoflita  received  for  one  year  at  5  per  cent  per 
aimum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  sum  of 
£200. 

27  Clement's  Lane.  Lombard  Street  E.O. 


UNION    BANK    OF    CANADA- 
Incorporated  1865.  Head  Office,  WINNIPEQ 

Pald-np  Capital       15,000,000 

Rest  and  Undivided  Profits  ...        3,600,000 

Total  Assets  over     90,000,000 

The  Bank  has  over  300  Branches  In  CANADA  an  d 

Agenta  in  the  principal  Cities  In  AMERICA. 

LONDON  CouMirrBB  ;  J.  Leigh  Wood,  Esq.,  C.M.Q. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

T  nunnu   nfif Tnvq  /  ^  PRINCES  Street,  E.O. 
LONDON    OFFICES  |  ^6  HAITIARKET,  8  W. 


OF 


rriHE       UNION       BANK 
-^       AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880. 

A  Uborised  ftod  Isaned  Capital,  £6,000,000. 
Paid-up  Capital     £2,000.000] 
Keserve  Fand       fiI,06O,OOoJ 
KesQrre  LlabUlt7  of  Piopneton        «     4,000,000 
Total  Capital  and  Beaerve     .„        „  27,960,000 


-  together  £3,060,000 


HEAD  OFFICE  :   71  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  Statea  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC   REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  mav  be  ascertained  on  application. 


KATEONAL  TRUST  COMPANY, 

LTD. 
HEAD  OFFICE:  TORONTO,  CANADA. 

Branou£b : 
Montreal,  Winnipeg,  Reglna,  Baakatoon,  Edmonton. 


Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
Morteaftes  on  farms  and  Improved  city 
properties  In  Canada— Exceptional  facili- 
ties offered  for  Investing  British  Capital— 
Also  (iuaranleed  Trust  Investments. 


CorraapoDdan 


Invited. 


28  Eishopsgate,  A.  L.  NUNNS, 

London,  E,0.        London  ReprescntatlTi 
Bankera:— 
Bank  o(  SooUand.    Canadian  Bank  of  OommeMa. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOllN    BARS,  LONDON. 

INVESTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 


ErEOUTORS,  TRUSTEES,  EOLIOITOBS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  OkJ 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Laee,  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms,   20  HANOVER  SQUARE.  W. 

are    Open    Daily    to    receive   Goods    intended    foi 

PubUc  Sale 

Auctiom  on  (htners'  premises  in  all  parti  of  the  countrf 

are  held  a$  required. 


TENDERS. 


THE    SOUTH    INDIAN    RAIL- 
WAY   COMTANT,    LIMITED,    are   pre- 
I-ari'd  to  r<?ceivo  Tenders  for  th^-  supplj    of  : — 

Quilon    Trivandrum    Branch    (Metre     Gauge). 

No.  1.— Rolling:  Stock  :  10  Stcel-covcred  Goods. 
BoL'ie  Wagons,  7  Steel  high-sided  Bogio  Wagons, 
5  Steel  Ballast  Wagons,  C  Underframes  for  com- 
liin<d    Br.ikc    Tan    and   Horse    Boies. 

No.  2 — Laniinatcd.  Tolu+e  and  HeJica.l  Springs. 

S|H'cific.itions  and  Forms  of  Tender  ma.y  be 
obtained   at  the   Company's   Offices. 

Tenders  addressed  to  the  Chairman  and  Direc- 
tors of  the  South  Indian  Railway  Co.,  Ltd,, 
mnrked  "  Tender  for  Rolling  Stock,"  or  as  the- 
case  may  be,  must  be  left  at  the  Offices  of 
the  Company  not  later  than  One  o'clock,  on 
Wednesday,  tbo  29th  instant.  The  Company  is 
not  bound  to  accept  the  lo"(ve*t  or  any  Tender, 

K  charge,  which  will  not  bo  returned,  will  \» 
made  of  20«.  for  each  copy  of  Specification  No. 
1,  and  108.  for  each  copy  of  Specification  No.  2. 

Copies  of  the  drawings  may  be  obtained  on 
the  payment  at  the  Office  of  Robert  Whit«". 
Ksr|.,  M.Inst.C.E.,  Consulting  Engineer  to  the 
Companv.  3  Victoria  Street.  S.W. 

91    York    Street,   Westminster,    S.W. 
14th   March.   1916. 


SHOWELLS   BREWERY  COM- 
PANY, UMITED. 

NOTICE  IS  HEREBY  GIVEN  tha*  tlm 
TRANSFER  BOOKS  relating  to  the  Four-imd- 
n-Half  per  Cent.  Debentures  of  this  Company 
will  be  CLOSED  from  the  17th  to  the  31st 
March,  1916,  Ijoth  dates  inclusive. 
Dated  this  14th  day  of  March,  1916. 
By  Order, 

WM.  G.   HOLLAND, 

Secretary- 
Registered  Offices; 
157  Great  Charles  Street,  Birmingham. 

piTIES    SERVICE    COMPANY- 

The  following  cable  ha«  been  received  this 
day    from    the   Company's    New   York   Office: — 

'"  To-day's  Meeting  Board  Directors'  Cities 
.Service  made  Common  Stock  Warrants  ex- 
changeable for  Bond  ir  Stock  on  May  first 
period.  Declared  three  per  cent,  dividend  on 
Common  Stock  payable  July  first  in  similar 
convertible  Debentures  to  holders  of  record, 
June  15th,  and  also  declared  cash  dividend  one- 
half  per  cent,  on  Common  Stock  payable  August 
first  to  holders  of  record  July  fifteenth  period. 
This  restores  both  classes  of  stock  to  original 
sis  per  cent,  cash  dividend  basis." 

A  further  cable  from  the  Company's  New 
York  Office  states  that  at  a  Meeting  held  ot> 
the  15th  instant  the  Loaid  adopted  a  Kftolu- 
tion  to  give  „  . 

"  Notice  to  holders  of  Preferred  Warrants 
not  yet  accepting  that  rights  would  ocase  oik 
May   1st." 

T.  W.  BONNET. 

Assistant   Secretary. 

I.ondon    Offices  :    Basildon   House, 
Moorgate   Street.    E.C. 
16th  March,  1916. 


T 


RANSVAAL    GOLD    MININft 

ESTATES,  LIMITED. 
(Incorporated  in  the  Transvaal.) 

DFCLAR^TION   OP  DIVIDEND  NO.   20. 

NOTICE  IS  HEREBY  GIVEN  that  a  divl- 
iliiid  of  10  per  cent,  (two  Shillings  per  Share) 
Ins  been  declared  by  the  Board  for  tho  period 
ending  Jlst  March."  1916,  payable  to  Share- 
holders registered  in  the  iK.oks  of  the  Com- 
pany at  the  close  of  busine.ss  on  31st.  of  Maroh. 
1916,  and  to  holders  of  Couixin  No.  20  attached 
to  Share  Warrants. 

Tho  Transfer  Books  win  be  dosed  from  the 
1st    to   tho   7th  of   April,    1916,   both    d;.js   in- 

'  it  is'  intende<l  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  4th  May, 
1916,  but  irregularity  in  the  Mail  service  may 
render  it  necossnrv  to  defer  the  posting  py 
..no  or  even  possii.lv  two  vviks.  Tboso  de- 
spatched from  tho  'ixindon  Offlco  to  persons 
resident  in  the  United  Kingdom  will  he  sub- 
ject to  a  deduction  of  English  Income  Tax. 

Coupon.  No.  20  attached  to  Share  Warrants 
will  1,0  pnvnble  on  or  after  6th  May.  1916, 
at  the  I.ondon  Offloe  of  the  Company.  Coupons 
must  be  deposited  four  clear  days  before  being 
paid,  and,  unless  accompanied  by  Inlftna 
llevenuc  Declarations,  they  will  bo  subject  to 
a  deduction  of  English  Income  Tas. 
Bv  Order  of   tho  Board, 

A.    MOIR. 
lyondon    Secretary. 

Ixindon  Office  :  1  Txjndon  Wall  Buildings,  E.C, 
17th  March,  1915. 


March  18,   l!)16.' 


THE     STATIST. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,  BURGLARY  and  PLATE-CLASS  Assurances. 
Head    Offlee-No.    7    ROYAL     EXCHANGE,    LONDON. 

West-End  Offlee— 22  PALL  MALL,  S.W. 

Campbell,  Esq. 


Oovemor— Colin  Fre 
Bab-Qoveraor— BoBER 
Deputy  Governor— CiiAK 
BwreUry-C.  A.  Penton,  Esq.      Underwriter— E.  F.  N 
Amafier  of  the  Fire,  Life  and  Accident  Departments— J xu 


Esq. 


Esq. 


Actuary— A.  Q.  Hem 


.  Eaq. 


The  Corporation  has  granted  Fire,  Life  and  Marine  Asanrances  for  nearly 
Two  Handred  Tears,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glasa  and  Accident  Business,  including  Liability  to 
Imployers  in  respect  of  Domestic  Servants,  Shop  and  Warebouae  Aasistants, 
andar  the  Workmen's  Compensation  Act  of  1906. 


OCEAN 


acclC>cnt  an&  ©uarantce 
Corporation,  ltm(te&. 


Assets      -        -    £3,000,000 
Claims  paid    •  £12,500,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motop  Car.     Excess  Bad  Debt  and  Credit. 
Bollep  and  Lift  Insurance. 
Executorships  and  Trusteesliips. 


Head  Office:  MOORGATE  STREET.  LONDON. 

T.  IL  E.  AilSISTKONG,  Mana^jer  and  .<ecrelaT^. 


ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 
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Friday  Evening,  March  17,  1916. 
Bank  of  England  and  Deposit  Rates. 


-CUBltENT  R.^TE- 


-PRKVI0U3  RATE- 


Bank  ot  England  Rate...  Aug.   8,  '14 

Deposit  Rates : — 

Banks,  Notice            ...  Sept.  2,  15 

Discount  Houses,  Call  Nov.  29,  '15 

Notice  Nov.  29,  '15 


5      Aug.    6,  '14    6 


3|  July  22,  '15 
4  July  22,  '15 
4i    July  22,  '15 


Treasury  Bills  :— 

3  Months.         6  Months.  9  Months.     12  Months. 

Price         ._£98  14s.  9Jd.  £979s.  10i<i.  £96Hs.nid.    £95 

Discount  Rate         5%                5%  5%                6% 
Discount  Bates :-        ^  ^^^   ^  ^^^^^_  ^  ^^^^^  ^  ^^^^ 

%          %  %        % 

Bank  Bills         ...        —        5          5^  6^        H 

Trade  Bills         —         6^-8  6f6      6J-8 
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MONEY. 

Two  features  have  been  prominent  in  the  Aloney 
market  this  week.  One  is  the  very  substantial  with- 
drawal of  gold  for  Argentina  and  for  other  countries, 
and  the  consequent  reduction  in  the  Bank  of  Eng- 
land's stock  of  gold,  and  the  other  is  the  much  more 
hopeful  feeling  of  bankers  with  regard  to  the  course 
and  duration  of  the  War.  The  failure  of  the  German 
amiy  to  break  through  at  Verdun,  combined  with 
the  resignation  of  Admiral  Tirpitz,  are  i-egarded  as 
matters  of  very  gi-eat  importance,  and  it  is  believed 
that  the  events  of  this  week  definitely  mark  the  begin- 
ning of  the  final  stage  of  the  War.  Of  course,  imtil 
the  attack  on  Verdun  is  abandoned  undue  optimism 
is  not  desirable.  Nevertheless,  there  certainly  seem 
to  be  gi-ounds  for  the  confident  views  that  are  being 
held  that  substantial  progress  is  now  being  made. 

The  demand  for  gold  for  Argentina  is  not  regarded 
as  an  important  matter.  It  is  true  that  the  amount 
is  expected  to  be  fairly  large,  but  not  sufficiently  great 
to  wan-ant  uneasiness,  having  regard  to  the  weekly 
arrivals  of  gold  from  South  Africa  and  the  probability 
that  the  Bank  of  England  will  be  able  to  obtain  from 
its  Allies  if  necessary  whatever  gold  is  needed  to  main- 
tain  its   strength. 

There  has  been  some  discussion  as  to  when  the 
next  Government  Loan  is  likely  to  be  issued,  but  it  is 
now  thought  that  it  may  not  come  until  after  Easter, 
or,  at  any  rate,  not  until  after  the  Budget  has  been 
presented  early  in  April.  It  is  evident,  therefore, 
that  the  Ti-easury  has  been  able  to  make  arrangements 
for  meeting  the  weekly  Governmental  expenditures  by 
means  of  the  sale  of  Exchequer  bonds,  Treasury  bills, 
&c.,  for  some  weeks  to  come. 


There  is  practically  no  change  to  report  in  the 
rates  for  money  and  discount.  The  rate  for  three 
months'  bills  is  5^%,  and  for  four  and  six  months' 
5i%. 


An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 


Bate 

or  Dis. 

On  London — 

Mar.  17 

% 

Alexandria,  sieht  ... 

'.I7jpi. 

971  piastres  per  £1 

par 

Amsterdam,  sight ... 

.  110.  t'Cjc. 

12ao7  florins  per  £1 

-  6-9 

Basnos  Ayres,  SO  days     . 

ma. 

47-bSd.  per  gold  peso 

—  4-0 

Italy,  Bight 

.    321r.  65c. 

2.')-221  lira  per  £1 

-f37-0 

Lisbon,  eight 

Sorf. 

6.1i(i.  per  milreis 

-)-34-2 

Madrid,  sight 

.       2.-,n.ip 

2,'j-221  pesetas  per  £1 

—  0-7 

Montevideo,  90  dayg 

.SSJii. 

fil  d.  per  gold  peso 

—   5-1 

New  York,  siglit   ... 

.       51  7.1J 

$.1-86C5  per  £1 

—  2-1 

Paris,  cheques 

.     28fr.  40c. 

25-22i  francs  per  £1 

-I-12-8 

Petroffrad,  siglit    ... 

I50r. 

94-57  roubles  per  £10 

-1-58-6 

Rio  de  Janeiro.  90  days   . 

U~U. 

IGd.  per  milreis 

-f26-7 

Scandinavia,  sight 

.      lOkr.  62J 

18-159  kroner  per  £1 

—  9-0 

Switzerland,  sight 

.       24tr.  95c. 

26-22J  francs  per  £1 

-   M 

Valparaiso,  90  days 

HS,\d. 

Igd.  per  gold  peso 

-1-51 -9 

THE  GERMAN  EXCHANGE, 

The  value  of  the  Gennan  mark  still  continues  to 
depreciate,  and  this  week  has  fallen  further  to  a  dis- 
count of  30%  in  Amsterdam,  30.6%  in  Scandinavia, 
25.5%  in  Switzerland,  and  24.6%  in  New  York.  In 
Amsterdam  100  marks  are  now  worth  only  41i  florins, 
against  a  parity  of  59.25  florins,  and  in  Scandinavia 
only  61.7  kroner,  against  a  parity  of  88.88  kroner. 
The  depreciation  of  the  mark  is  shown  below:  — 

^Rntrs  on  Berlin-^  Par  as  usually  ^Present  Discount— ^ 

.Mar.  1 6    Mar.  9  quoted  % 

Amsterdam    ...     411        41}        59-26  florins  per  100  marks     —17-75     — 30-n 
...     71J       72J  9.V23  cents  per  4  marks  -33  40      — 24-(; 

61-70     62-70      8S-8S  kroner  per  100  marks    —37-18     —30-6 
"'  -"      ""  ----•-•  —31-66      -25-5 


Now  York 

Bcandinavfa 

Switzerland     ...    91.90      93         123-45  franca 


METROPOLITAN  WATER  BOARD  BILLS. 

Tenders  nrciv.-d  ;,|  the  Hank  of  JMigland  cii  ]\Toiidiiv 
last  amounted  to  .t-l.ii'.)l,;",00  for  the  £1.275,000  of 
Metropolitan  Water  Boa.rd  bills  issued  in  part  re- 
I)lacement  of  bills  falling  due  to-morrow.     The  bills 


are  dated  March  18,  1916,  and  are  payable  after  sis 
months.  Applicants  at  £97  Ss.  received  about  74%; 
above  in  full.  The  average  price  at  which  the  billa 
were  disposed  of  was  £97  8s.  9.26d.,  equal  to  an 
average  rate  of  discount  of  £5  2s.  5.48d.  per  cent. 
This  compares  with  a  rate  of  £4  17s.  9d.  per  cent.,. 
at  which  the  £1,300,000  of  maturing  bills  were  placej 
six  months  a?o. 


FINANCING  THE  GOVERNMENT. 

The  Government's  expenditure  last  week  wa.^^  no  more 
than  £24,586,000,  or  at  the  rate  of  only  £.^,500,000- 
a  day.  Of  this  sum  £11,206,000  was  provided  by 
revenue,  £7,792,000  by  sales  of  Exchequer  bonds,  and 
£5,141,000  by  the  sale  of  Treasury  bills.  The  caahi 
balance  is  now  £32,294,000  in  comparison  with 
£56,365,000  at  this  time  last  year,  and  £83,450,000  at 
the  beginning  of  the  fiscal  year.  Having  regard  to 
the  large  loans  which  the  Government  obtained  from 
the  Bank  of  England  last  year  to  re-lend  to  its  Allies, 
the  real  cash  position  of  the  Treasmy  seems  to  be 
substantially  better  than  it  was  a  year  ago. 


BANK  OF  ENGLAND. 

The  efflux  of  gold  during  the  past  ten  days  has  been 
somewhat  rapid,  and  for  the  week  ended  Wednesday 
the  net  loss  on  foreign  account  was  £1,1-53,000,  the- 
total  efflux  havmg  reached  £1,789,000,  which  was 
offset  by  the  receipt  from  South  Africa  of  £636,000. 
The  gold  was  sent  out  mainly  to  India  and  to  Soutb 
America,  but  small  amounts  were  also  sent  to  Egypt, 
to  the  United  States,  and  to  the  Continent.  Since 
"Wednesday  another  £800,000  has  been  exported,  and 
it  is  expected  that  the  demand  for  gold  for  Argentina 
will  remain  heavy  for  a  time.  Against  the  gold  ex- 
ported for  the  week  £202,000  was  received  from  the 
country,  and  the  net  loss  was  reduced  to  £950, 000^ 
The  stock  of  gold  is  now  £55,128,000.  There  was  a 
return  of  £192,000  in  notes  from  circulation,  and  con- 
sequently the  reduction  in  the  reserve  was  no  more 
than  £758,000.  The  amount  of  the  reserve  is  now 
£40,666,000.  The  public  deposits  show  an  increase 
of  £229,000,  bringing  the  aggregate  to  £52,404,000. 
Other  deposits  show  a  reduction  of  £1,760,000,  due  in 
part  to  a  decrease  of  £747.000  in  the  "  other  "  securi- 
ties, the  total  of  which  is  now  £92,433,000.  The 
proportion  of  reserve  to  HaDilities  is  somewhat  lower 
for  tlie  week  at  27.53";',. 


BANK  OF  ENGLAND  DIVIDEND. 

The  dividend  of  the  Bank  is  again  at  the  rate  of  10% 
per  annum,  less  income  tax,  the  profit  shown  to  be 
available  being  just  about  sufficient  for  the  purpose 
In  considering  the  value  of  Bank  stock,  it  is,  of  course, 
essential  to  recollect  that  the  Bank's  securities  have 
been  written  down  to  the  existing  low  level  of  prices, 
and  that  there  is  the  probability,  if  not  the  certainty, 
that  after  peace  is  restored  there  will  be  a  very  marked 
recovery  in  prices.  Consequently,  it  is  evident  that 
the  potential  profits  of  the  Bank  are  very  much  greater 
tiian  indicated  by  the  existing  rate  of  jirofit.  The 
jirice  of  Bank  stock  is  now  200,  and,  allowing  for 
accrued  interest,  the  10%  dividend  gives  a  yield  of 
£5  2s.  per  cent.  From  this  retum  has  to  be  deducted 
income  tax  at  the  rate  of  3s.  Gd.  in  the  pound.  Allow- 
ing for  this,  however,  the  ret-uni  is  £4-i ';,',.  Having 
regard. to  the  Bank's  potential  profits  after  the  War,. 
the  stock  is  certainly  attractive  at  the  figure. 


POSITION  IN  NEW  YORK. 

The  New  "\'ork  Exchange  remains  finn  with  the  rate 
■for  sight  <lrafts  at  4  7Zi.  This  rate,  it  will  be  recog- 
nised, is  about  10  points  below  parity.  Some  miscon- 
ception has  arisen  as  to  what  is  regarded  as  parity. 
The  New  York  Cojnmcrcial  and  FinanciaJ  Chronicle 
recently  misinterpreted  Mr.  McKenna's  statement  that 
at-  the  present  time  the  Government  does  not  wish  the 
New  York  Exchange  to  go  higher  by  inferring  that 
the  Treasury  has  accepted  4  76  as  the  par  of  demand 


Marcli  it;,   i-'iO. 


THE     STATIST. 


47"J 


sterling.  This,  of  course,  is  a  misconception  of  tlie 
position.  The  par  of  exchange  is  always  the  same,  and 
is  governed  entirely  by  the  amount  of  gold  in  the 
sovereign  and  the  amount  in  foreign  coins.  The  exact 
equivalent  of  the  sovereign,  as  iSir  Edward  Holden 
recently  pointed  out  in  his  illuminating  speech  on  the 
exchange  problem,  is  4.ti66u,  and  this  must  remain 
the  parity  of  exchange.  The  Times,  however,  is  quite 
right  when  it  says  that  "  In  our  case  the  '  decline  '  in 
New  York  only  reflects  the  additional  cost  of  redeeming 
the  pound  sterling  with  the  actual  gold  which  we 
export  for  the  purpose.  Our  '  credit '  is  therefore  pre- 
cisely equal  now  to  what  it  was  there  when  War  broke 
out.  Germany  does  not  send  her  gold,  and  it  is  her 
'credit'  which  has  declined." 

Of  course,  in   maknig   this    statement    the  Times 
merely  wished  to  deal    with    the    problem  generally 
When  war  broke  out  the  dollar  was  a  long  way  above 
parit}-,  because  of  tlie  pressure    to    remit    from  Xew 
York  to  London.     It  was  at  that  time  nearly  as  much 
above  parity  as  it  is  now  below,  because  of  the  physi- 
cal difficulty   of   remitting   gold    from   New    York"  to 
London.     Subsequently  the  difficulty  was  overcome  ii^. 
some  measure  by  permitting  gold  to  be  sent  to  Ottawa. 
With  the  parity  of  gold  at  4  8665,  the  gold-exporting 
point  from  New    Y'ork   under    normal    conditions    ol 
freight  and  insurance  is  about  4  88i,  and  the  import- 
ing point  is  about   4    84^.       In    consequence    of    the 
charges  for  freight,  insurance,  Ac,  this  impoi-ting  point 
has  now  been  reduced  to  4  76i.     In  other  words,  the 
cost  of  sending  gold  from  Loudon  to  New  York,  which 
prior  to  the  War  was  only  about  2c.  per  sovereign, 
has   increased  to   about    10c.   per  sovereign.     If  the 
balance  of  trade   were   to  change  and   America  w-ere 
to   become  indebted  to  London,    then   the  exchange 
would  rise  not  to  4  76.|,  but  to  over  4  90.     It  would 
not  rise  as  nmch  as   it   has   fallen,   simply    because 
arrangements   would   probably  l>e  made   for  the   gold 
to  be  sent  to  Ottawa  for  account  of  the  Bank  of  Eng- 
land in  order  to  avoid  risk  of  loss  and  to  keep  down 
the  expense   of  remittance.     Consequently,   although 
compared  with  the  parity  of  exchange  tlie  sovereign 
is  at  a  discount  of  roughlv  -2%,  it  is  really  not  at  a 
discount   at  all,  but  simply   at    a  rate  slightly  above 
the  point  at  which  it   pays  to  import  gold  into    tlie 
United    States    from  London,    having  regard    to    the 
cost  of  freight,  insurance.  &c.    As  Mr.  McKenna  ex- 
plained, the  exchange  is  still  10c.  below  normal,  "  but 
we  do  not  wish  it  to  go  either  up  to  or  above  noi-mal, 
for  the  simple  reason  that  we  are  discouraging  imports 
by  keeping  the  exchange  a  little  below  par. ' '  Inasmuch 
as  the    Government   has     control    of    the    exchange 
situation  by  reason  of  the  sale  of  American  securities 
by  British  investors,  it  would  experience  no  difficulty 
in  raising  the  rate  to  a  parity  of  4  86t  if  it  wished  to 
do  so.        Last  week  there  was     a     further    loss    of 
£1,350,000  of  reserve  by  the  banks,  making  a  total 
loss  of   over  £7,000,000   since  the   end   of  January. 
This  movement,  however,  was  attended  by  a  reduction 
of  £4,600.000  in    the    loans  and    by    a     decline    of 
£6,300,000  in  the  deposits.     Hence  the  reduction  in 
the  surplus  reserve  was  onlv  £200.000,  the   amount 
still  standing  at  £26,748,000.' 


The    Irving    National    Bank    cable    the    following 
exchange  rates  cun-ent  in  New  York:  — 


Itah 

Petrograd 
Switzerland 
Vienna    ... 


cables 
60  days 
sight 


sight 
sight 
sight 


Bate 
Mar.  IG 

$4   77 

14  71; 

42i<-. 


6  9fijir. 

31.82c, 
6  23)  tr. 
12.48c. 


Par  as  nsnallj 
qnoted 
4  8665  dollars  for  £1 


40i  cents  for  1  guilder 
95S  cents  for  4  marks 
2»if  ''ents  for  1  kronen 
5.18J  lire  for  $1 
5.1  xi  francs  for  $1 
61 J  cents  for  1  rouble 
5.18J  francs  for  SI 
20i  cents  for  1  kroner 


Rates  for  prime  commercial  paper  and  for  call  loans 
ic  New  York  are  as  follows:  — 


Mar.  16,  1916 
Mar.  18,  1915.,, 


Prime  paper 


3-3i% 

3i-4% 


Call  money 


...  2% 

...  IJ  2% 


MONEY    IN  INDIA. 

Exchange  is  very  strong  with  the  rate  from  Bom- 
bay now  up  to  1..  4  9.64./.,  with  Calcutta  unchanged 
'^L-  'j'^f'^'  beyond  the  50  lacs  of  Council  drafts 
ottered  for  tender  this  week  a  large  quantity  of 
specials  "  has  been  sold.  The  stock  of  coined  silver 
in  the  Cun-ency  Department  has  declined  107  lacs  to 
2,304  lac-s. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay...  8  per  cent.  (Jan   13,  '16)     |      Bengal .,.  8  per  cent.  (Jan.  20,  "IS) 

Tenders  received    and    Allotments    made    by    the 
India  Council  on  Wednesday,  March  15,  were: 


Rate. 
<   d. 

1    4iij 


Accepted. 


Tkleobaphio  Transfbbs. 
Rate.         Tendered.  Accepted 


7,00,000 


50.000  7         1    iJ 

-  -Mi 

-  -        1  1,% 


«,6S,C00        4,65,CO0    100 

5,f  0  00  Ouu     33  84,01  0        7 

8b,C0,000«      6,01,000        7 


7.00,000         50,000 


Total  ...  6,49,65.000      49  50.000 
•  Deferred. 
n       J  m  »  ,  „  Offered.  Tendered.  Accepted. 

Grand  Total    ...  Bs.  60,00,000    ...    Rs.  6,56,65.000    ...    Bs.  50,00,000 

Minimum  Rates  obtained  for  Bills  sold  were:  — 

Bills. 


Calcutta 
Bombay 
Madras 


Bs. 

14,000 
36,000 


Minimum. 
1/4.093        l;4j\ 
1/4,093        1'4,'- 


^Telegraphio  Transfers , 

"^  -'rage    Vlinimum, 

1/4.127       1/4J 

1 '4.093 

l/i.liO 

1/4.125 

1/4.093 


/  20,67.000 
I  6,01.000* 
16.(  9.000 
(  6.7.^.0  0 
1     1,00,000' 


1/4^ 
1/4J 
1/4J 
1/4/, 


The     following     Special     Sales     have 
made:  — 


Bills  on  CalcutU 

Traasfers  on  Oiloutti  (Immeli.ite)  ... 
,.  „  Bombay  „ 

,  „    M-idras  „ 

„  ,,    Calcutta  (Deferred) 

„  „    Bomb^iy  „ 

„  „    Madras  „ 

Sales  for  week  to  Mar,  14, 1916  ...     Rs 

Sales  from  April  1,  '16,  to  Mar.  14,  16 

Sales  from  April  1,  '14,  lo  March  ie;iS 


80,000 

,..     25.70,000 

...      27  50,000 

...     19,00,000 

,..      12,00,COO 

2,10  000 

4,00,000 

i.  135.75,330  realisi 

27,31,33,471 

7,S14Si391 


1/4,', 
1/4,^ 
1/4J 
1/44 
1/4S 
ig  £912,984 
18,303,027 

5,21S,S80 


Next  Wednesday  50  lacs  will  be  offered  for  tender. 


SILVER. 

The  Silver  market  has  been  firm,  and  the  price  has 
now  risen  to  27'hd.  The  immediate  strength  of  the 
market  is  due  to  the  demand  for  coinage  both  for  the 
British  and  Continental  mints.  But  the  constant 
reduction  in  the  stock  of  coined  silver  in  India  is  not 
without  its  effect.  According  to  the  latest  currency 
return  there  has  been  another  reduction  of  107  lacs  in 
the  stock  of  coined  silver  in  the  Cun-ency  Department, 
which  reduces  the  amount  to  2,800  lacs.  Although 
this  stock  of  silver  is  quite  ample  for  the  country's 
immediate  needs,  it  is  evident  that  India  will  have  to 
come  into  the  market  for  silver  for  coinage  if  existing 
conditions  prevail  throughout  the  summer  and  autumn. 
India,  at  the  present  time,  is  unusually  prosperous, 
and  pi-obably  ^vill  remain  so.  Of  course  what  will 
liapjien  after  the  War  is  another  matter. 


London 

India 

Exchange 


69,% 

1/44 


27,^ 
69  rl- 
1/4J 


The    only    means    of    securing    relief    from 

Income     Tax       and     Super     Tax     and 

of  providing  for   Death    Duties    explained 

in    a    special    brochure 


ii 


DEATH  & TAXES" 


i-ill  he  seitt  on  apj>lication  to 

THE     NATIONAL     MUTUAL 

LIFE    ASSURANCE    SOCIETY. 

39   King    Street,    Cfaeapside,    London,   E.C 
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The  general  Stock  markets  liave  presented  but 
few  features  of  interest.  Government  and  gilt-edged 
stocks  generally  have  been  somewhat  depressed,  and 
for  a  time  Home  Eailway  securities  also  were  dull. 
French  bonds,  which  recently  have  been  somewhat 
freely  sold  owing  to  exchange  conditions,  have  steadied. 
Withal,  there  has  been  a  well-maintained  sporadic 
demand  for  some  while  past  for  various  small  foreign 
issues,  including  municipal  descriptions.  In  Indus- 
trial markets  rubber  shares  have  held  their  ground 
well,  instances  of  improvement  in  price  being  more 
frequent  than  recessions,  despite  a  wavering  tendency 
in  price  of  rubber.  Here  and  there  oil  shares  have 
been  inquired  for.  A  few  American  and  Canadian 
what  may  be  termed  "  utility  "  company  shares, 
such  as  tramways,  &c.,  have  been  firm,  sympatheti- 
cally with  the  strength  on  the  other  side  of  the  water. 

In  the  second  week  of  February  it  was  understood 
that  arrangements  had  been  come  to  whereby  inter- 
national securities  owned  by  French  holders  could  be 
sent  to  London  for  disposal,  but  definite  action  in  this 
respect  is  still  lacking.  In  large  measure  debts  due 
by  France  to  this  country  could  be  adjusted  by  remit- 
tance of  securities.  In  the  Stock  Exchange  some 
degree  of  irritation  is  felt  at  what  is  beheved  to  be 
lack  of  collaboration  between  tlie  Treasury  and  the 
Stock  Exchange  Committee,  and  in  some  directions 
there  is  an  inclination  in  regard  to  tliis  French  busi- 
ness to  blame  what  is  termed  the  ' '  inertia  ' '  of  the 
Stock  Exchange  Committee.  "We  suspect  that  this 
accusation  is  somewhat  unjust.  The  Stock  Exchange 
cannot  act  independently  of  the  Treasury. 

In  reference  to  the  Stock  Exchange  Committee, 
however,  we  would  ask  if  it  is  not  advisable  for  it  to 
collaborate  with  the  Treasury  Committee  and  officially 
prohibit  dealings,  or  at  any  rate  refuse  recognition  in 
the  way  of  allowing  "  markings  "  to  take  place,  in  the 
shares  of  obscure  companies,  some  new  and  some 
resurrected,  and  the  shares  introduced  to  the  Stock  Ex- 
change? We  have  noticed  instances  of  late.  Appar- 
ently, by  "  wash  sales  "  or  other  means,  a  public 
demand  is  created  for  this  type  of  share.  In  some 
cases  an  extremely  large  proportion  of  the  capital 
consists  of  vendor  shares,  and  it  is  obviously  far  from 
being  in  the  interests  of  the  country  that  the  money 
of  the  small  investor  should  be  employed  in  the  pur- 
chase of  shares  of  companies  of  obscure  character. 
New  issues  are  forbidden  without  Treasury  consent, 
but  it  is  possible  to  awaken  long-hibernated  companies 
from  their  deep  sleep,  create  a  market,  and  sell  their 
shares  through  misuse  of  Stock  Exchenge  facilities. 
Yet  in  a  sense  such  "  placing  "  of  shares  is  equivalent 
to  a  new  issue.  The  instances  are  few  as  yet,  but 
it  may  be  taken  for  certain  that  as  it  is  now  impossible 
to  raise  money  by  new  promotions  this  practice  will 
become  fairly  prevalent  unless  preventive  steps  be 
taken.  Then  as  to  a  new  Comf)any  we  have  the 
following  instance  to  cite. 


Various  methods  are  heing  employed  to  induce  the 
public  to  take  an  interest  in  the  shares  of  a  concern 
bearing  the  name  of  the  Osa  Pacific  Produce  Com- 
pany, Limited,  and  we  have  noticed  "markings"  of 
the  £1  shares  at  21s.  The  Company  was  registered  in 
January  191.5  with  a  capital  of  ,€300,000,  in  £1  shares, 
and,  therefore,  it  is  subject  to  the  Treasury  regula- 
tions in  regard  to  new  issues.  Snles  are  iWing  made 
through  the  medium  of  the  Stock  Exchange  of  shares 
of  tiu's  Compnny,  formed  since  the  regulations  came 
into  force.  It  would  look  as  if  the  Treasury,  acting 
with  the  Stock  Exchange  Committee,  should  consider 
this  nrocedure. 


Established  1885. 


Established  1885. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 

ASSETS    EXCEED  -        •        £2,500,000 

CLAIIHS    PAID         ...        £7,500,000 

Ail  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  .Scotland. 
General  Buildings,  Aldwych    London. 
F.  NOBlB-MlLLER,  J.  p.,  General  Manager. 


OliVeR 

Tj^pcWrifcr 


— the  machine 
that  makes  the 
largest  number 
of  clear    Carbon 


copies. 


OVER    6,600    used    by 
H.M.    GOVERNMENT. 


lodels    9   and     10. 


OLIVER    TYPEWRITER     CO.,     LTD., 
75     Queen     Victoria     Street,     London,     E.C. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

sprite  for  interesting   Booklet  entitled   **The  History  of 

Corresponde  n  ce ." 
Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C. 
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There  are  two  special  features  of  interest  calling  for 
notice  this  week  in  the  Mining  markets.  Firstly, 
there  is  the  revival  of  a  general  buj'iBg  in  the  Eastern 
Eand  group,  in  which  for  a  week  or  two  ther^had  been 
a  lull,  and  apropos  of  the  Eastern  Eand  the  announce- 
ment has  this  week  been  made  that  steps  are  being 
taken  for  the  introduction  of  American  capital  to  this 
region.  We  understand  that  Mr.  Isaac  Lewis,  of 
Lewis  and  Marks,  who  is  moving  in  the  matter,  and 
only  last  week  returned  from  a  visit  to  New  York, 
will  leave  for  South  Africa  to-moiTOw  (Saturday) 
morning,  and  will  be  accompanied  by  representatives 
and  mining  experts  of  Messrs.  ."Vdolph  Lewisohn  and 
Sons,  well  known  as  connected  with  several  prominent 
successful  American  copper  companies.  We  refer 
subsequently  in  some  detail  to  this  proposition,  which, 
if  taken  up,  would  be  the  first  American  entry  into  the 
field. 

The  second  feature  of  interest  has  been  the  revival 
of  public  interest  in  shares  of  Eussian  mining  com- 
panies. For  some  while  past  Eussian  shares  have 
held  their  ground  at  a  reduced  level  of  prices,  but 
dealings,  for  a  long  period,  had  been  few  and  far 
between.  We  last  week  called  attention  at  page  440 
to  the  benevolent  attitude  of  the  Eussian  Governrnent 
towards  such  companies,  and  also  of  the  British 
Treasury,  for  reasons  stated  in  our  article.  About  the 
middle  of  the  week  a  demand  for  shares  set  in,  and  has 
continued,  resulting  in  a  considerable  advance  in 
prices   in   Eusso-.\siatic,    li'lvsli.    Kyslitim   and   Tana- 
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Ivks.  aud  aho  others,  including  Orsk  Priority  shares, 
which  have  heen  as  high  as  IS.s.  The  Preference  and 
Ordinary  shares  have  also  risen.  The  Orsk  Com- 
pany ver)-  considerably  moditied  its  dredging  plant 
some  years  ago,  and  has  been  steadily  achieving 
greater  efficiency  and  better  results  from  operations. 

The  Copper  share  market  remains  in  a  stupefied 
condition,  as  does  the  market  for  the  metal  itself. 
The  Eio  Tinto  has  announced  its  dividend  of  35s., 
and  particulars  of  past  dividend  results  are  set  out 
subsequently. 

The  usual  quarterly  dividend  of  6d.  per  share  has 
this  week  been  declared  by  the  Oroville  Dredging 
Company.  The  Pato  dredge  has  restarted,  but  the 
Nechi  dredge  has  "shut  down  for  repairs."  Xechi 
shares  have  been  somewhat  largely  dealt  in. 

The  Canadian  Mining  Coi-poration  has  announced 
an  interim  dividend  of  6d.  per  share,  plus  a  bonus 
oiSd. 

Another  declaration  of  a  quarterly  20%  dividend 
is  made  by  the  Ashanti  Goldfields  Corporation.  It 
compares  with  18}%  a  year  ago. 


EASTERN  RAND. 

A    NEW    DEPARTURE. 

With  pre-occupations,  consequent  on  the  War,  the 
pushing  on  of  work  in  the  Eastern  Eand  has  been 
interfered  with.  In  The  Statist  of  Januarj'  8  w-e 
indicated  by  a  plan  those  portions  of  the  Eastern 
field  to  which  mining  rights  attach,  and  we  made  the 
suggestion  that  the  Government  might  at  least  modify 
its  policy,  and  meet  the  wishes  of  capitalists  by  grant- 
ing larger  mynpacht  areas,  and  organise  a  division  of 
the  huge  unallotted  area  into  approximately  oblong 
or  square  character  blocks.  In  the  first  place,  the 
Union  Government  is  at  present  indisposed  to  effect 
modifications  in  respect  of  leasing  arrangements  ;  con- 
sequently there  are  impediments  in  the  way  of  obtain- 
ing necessary  capital  to  eSect  the  costly  operation 
of  sinking  large-pattern  shafts  on  some  of  tlie  proper- 
ties where  heretofore  little  or  no  work  has  been  done. 
Yet.  withal,  it  has  to  be  recognised  that  a  very  gi-eat 
amount  of  work  has  aU-eady  been  effected  by  several 
companies,  and  in  the  main  success  has  attended  the 
effort.  The  capitalisation  of  the  companies  which 
have  reached  the  stage  of  production  has  been  more 
than  justified,  for  the  results  have  led  to  huge  market 
appreciation  of  the  nominal  capitalisation. 

The  more  recently  developed  companies  have, 
without  direct  appeal  to  the  public,  obtained  the  money 
required  for  working  capital  resources,  the  Springs  by 
an  issue  of  Debentures,  and  the  Daggafontein  by  re- 
construction and  the  guarantee  of  the  necessary  capital 
over  an  extended  period.  A  quite  new  departure  now 
appears  to  be  in  the  air.  To  the  east  of  Geduld,  north- 
east of  Springs,  and  north  of  Daggafontein,  there  is 
the  farm  Grootvlei,  the  controlling  interest  in  w'hich 
belongs  to  the  East  Eand  Mining  Estates  Company, 
introduced  under  the  aegis  of  Messrs.  Lewis  and 
Marks.  Beyond  the  effecting  of  bores  and  making  a 
commencement,  w^hich  had  to  be  stopped,  of  sinking 
shafts,  nothing  has  been  done  on  the  Grootvlei  for 
some  six  years  past.  The  necessary  funds  have  to  be 
provided  for  shaft  sinking,  development,  and  equip- 
ment of  the  projjerty.  Failing  ability  in  war  time, 
and  in  the  state  of  markets  in  recent  years,  it  has  been 
impossible  to  obtain  working  capital  in  London  by  an 
issue  of  shares  or  Debentures.  Now  -pourparlers  are 
understood  to  have  been  entered  into  with  an 
American  group  which  desires  to  secure  an  interest  in 
the  Eastern  Eand,  and  we  may  look  for  some  definite 
announcement  at  no  distant  date  as  to  what  is  actually 
projected. 

The  issued  capital  of  the  Grootvlei  Property  Mines 
is  £361,650  in  £1  shares,  and  of  such  total  100.000 
shares  were  subscribed  at  par  for  working  capital.  The 
parent  company — the  East  Eand  Mining  Estates — at 
June  30,    1915.    held  253,020  Grootvlei  shares,   and 


has  hitherto  financed  its  subsidiaiy.  All  work  and 
shaft  sinking  was  stopped  in  1910.  The  property  of 
the  Grootvlei  comprises  the  whole  of  the  farm,  in- 
cluding the  986  claims  mynpacht.  In  1903  the  Van 
Eyn  series  of  reefs  was  intersected  by  borehole  at  a 
depth  of  3,412  feet.  At  the  point  of  intersection 
5  inches  of  footwall  of  reef  were  reported  to  show- 
assay  of  2U  dwt..  and  16i  inches  1.2  dwt. ;  part 
of  the  footwall  portion  was  gi'ourid  aw-av. 

CONSOLIDATED  LANGLAAGTE. 
THE   QUESTION    OF  LIFE. 

Thebe  has  recently  been  a  wavering  of  confidence  as 
to  the  potentialities  of  this  property.  We  have  to 
await  the  publication  of  the  annual  report  for  1915 
before  we  can  ascertain — if  given— the  proportion  of 
the  total  development  footage  on  reef  which  disclosed 
payable  ore.  Publication  of  some  development  detail 
was  resumed  in  figures  announced  this  month,  and  in 
the  report  for  the  December  quarter  it  was  set  out 
that  the  payable  proportion  of  the  total  footage  was 
53%.  As  we  have  stated,  we  must  await  the  report  for 
1915  before  we  can  ascertain  what  it  actually  was  foi- 
the  whole  year,  but  for  1914  the  proportion  was  a 
shade  over  59%.  The  diminished  rate  calls  for  atten- 
tion. 

Initially,  it  will  be  remembered,  the  Company  was 
an  outcrop  proposition;  then  a  consolidation  wa-s 
effected  between  the  old  Langlaagte  Star  and  the 
Croesus.  As  separate  concerns  they  had  never  been 
made  their  mark,  but  as  a  joint  undertaking  the  pro- 
spect became  better.  A  dyke  intrusion  was  encoun- 
tered in  depth,  and  this  was  at  first  regarded  as  a 
nuisance ;  but  it  was  not  altogether  so,  because  the 
dyke  had  for'ced  up  the  reef  at  the  south,  deep-level 
portion,  1,000  to  1,100  feet  nearer  to  the  surface  than 
had  there  been  no  dyke. 

Both  the  old  Star  and  Crcesus  mills  after  constant 
patchings  up  and  enlargements  became  less  and  less 
effective.  On  the  discovery  that  the  deep-level  ground 
south  of  the  dyke  was  of  better  character  than  that  to 
the  north  the  policy  was  initiated  of  opening  up  what 
was  practicallj'  a  new  mine  by  means  of  two  large- 
pattern  shafts ;  additional  deep-level  gi-ound  was 
acquired,  and  the  decision  come  to  to  put  up  an  en- 
tirely new  mill  of  100  stamps,  with  up-to-date  acces- 
sory plant,  tubes,   &c. 

For  some  period  satisfactory  results  were  obtained, 
and  the  outlook  became  still  brighter ;  but  as  we  have 
said  above  a  little  nervousness  has  been  felt  of  late 
respecting  the  proportion  of  pay  reef  to  the  total  de- 
velopment footage. 

There  is  a  very  important  feature  in  connection 
with  this  Company,  which  w-e  confess  we  are  ourselves 
somew^hat  puzzled  over.  In  November  1908,  at 
the  time  of  acquisition  of  additional  ground  and  re- 
casting of  the  financial  programme  and  policy,  expert 
estimates  were  made  as  to  the  quantity  of  ore  remain- 
ing in  tlie  old  portion  of  the  mine  and  in  the  additional 
ground  acquiied.  It  was  then  calculated  that  there 
were  in  all  501  claims  unexhausted,  and  the  estimated 
total  contents  w^as  an  aggregate  of  12,150.000  tons. 
This  was  returned  as  "  total  payable  milling  tonnage 
with  ample  allowance  for  contingencies." 

Official  estimate  (of  November  1908)  of  ore  con- 
tents as  at  August  31,  1908:  — 

Milling  Tons 

501  intact  claimi  containiDp      12.150.000 

Used  Sept.  1,  1908,  to  Dec  31,  1913  (say)      ...       1.750,000 

Ore  remaining  January  1,  1914 10,400,000 

In  the  year  1913  about  520,000  tons  were  milled, 
showino-  at  that  rate  of  annual  consumption  a  life 
of  20  years. 

In  April  1914,  at  the  hearing  of  a  lawsuit  for  non- 
fulfilment  of  a  contract — The  Company  v.  The  Vic- 
toria Falls  and  Transvaal  Power  Company — a  claim 
w^as  in  p.art  based  on  an  estimate  of  22  years'  life,  and 
in   appeal,   heard  about   a   year  later,   such    life  was 
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agreed  on  between  the  litigants.  In  the  interval  the 
annual  i-ate  of  milling  has  been  increased  as  shown 
below :  — 

Milling  Tons 

523,100 


1913 


1914 
1915 


678,100 
636,030 


In  the  first  place,  then,  increase  in  the  use  of  ore 
modifies  the  life,  and  the  position,  according  to  the 
1908  estimate,  may  be  brought  down  to  date  as 
under :  — 


Ore  remaining  January  1,  1914 
Used  1914  and  1915 


Milling  Tons 

10,400,000 
1,214,000 


Remaining  January  1,  1916  (say)  9,186,000 

On  the  use  of,  say,  640,000  tons  a  year  the  above 
9,186,000  tons  would  mean  a  life  of  14  years.  There 
comes,  however,  to  be  considered  the  feature  of  so 
large  proportion  recently  of  the  ore  developed  being 
below  the,  limit  of  payability,  and  it  would  be  wise 
to  make  a  liberal  allov^'ance  for  this  factor.  If  from 
the  9,186,000  milling  tons  shown  above  as  at 
January  1,  .1016,  a  deduction  of  30%  be  made — that 
is,  70%  of  the  quantity  is  reckoned  as  payable — the 
position  would  become  as  under:  — 

Millinj;  Tons 

Estimated  mine  contents,  January  1,  1916         ...     9,186,000 
Allowance  of  30%    as  unpayable,   in  addition 

to  what  the  Company  has  already  allowed    ...     2,755,800 


6,430,200 

The  reduced  quantity  in  use  of  640,000  tons  a  year 
would  mean  a  life  of  about  10  years. 

In  view  of  the  heavy  redemptions  that  are  being 
effected  in  the  Debentures,  the  Company  should  by 
no  distant  date  become  free  of  the  Debenture  charge. 
It  has  been  setting  aside  large  sums  to  depreciation, 
and  generally  pursuing  a  careful  policy.  On  the  oon- 
tinuanco  of  about  the  present  grade  and  costs  it  may 
earn  much  more  profit  than  required  for  dividends  of 
25%.  Assuming  thnt  an  average  of  undermentioned 
dividends  are  distributed  for  a  life  of  14  years,  or, 
conservatively,  of  10  years,  the  present  value  of  the 
share,  to  give  an  income  of  10%  on  money  invested, 
and  return  of  purchase  cost  per  share  by  end  of  life 
through  investing  suri)!us  dividends  at  5%,  would  bo 
about: — 

...  26%  30% 
...  33/0  39/6 
...     27/9         33/0 


Average  dividends  for  life  ... 
Lite  14  year.s — value  of  share 
,.      10     „ 


The  Company  at  the  end  of  1913  had  £300,000  of 
Debentures  in  issue.  A  total  of  £30,000  was  pur- 
chased in  the  open  market  in  January  1914,  and  to 
July  31,  1915,  a  further  amount  aggregating  £75,00^) 
appears  to  have  been  retired,  leaving  £195,000  iii 
issue.  The  cash  position  at  December  31,  1914, 
showed  about  £95,000  in  hand,  after  provision  for 
the  dividends  of  1914  and  other  liabilities.  Interest 
on  Debentures  charged  to  profit  and  loss  statement  is 
a  diminishing  quantity  as  the  Debentures  become 
reduced  in  amount. 

The  position  as  to  earnings,  expenses,  and  appro- 
priations for  each  of  the  last  three  years  is  set  out 
below.  For  1913  and  1914  the  figures  are  actual,  and 
for  1915  they  are  estimated.  Note  will  be  taken  that 
the  Company  adopts  a  policy  of  setting  aside  for  depre- 
ciation at  the  rate  of  10%  per  annum,  and  also  that, 
after  such  appropriations,  surpluses  of  profits  over 
outlays  were  shown  in  respect  of  each  of  the  thi'ee 
years,  and  at  the  end  of  each  year  a  larger  unappro- 
priated balance  was  can-ied  forward,  out  of  which 
retirement  of  Debentures  is  provided  for:  — 

Estimated  , Actual . -n 

Tear  to  Dec.  31.  , 1915 , 

Tons  treated      C36,030 

Gross  revenue 

Per  ton 

Expenses  

Per  ton  

Mine  profit         

Per  ton 
Sundry  receipts 


Debenture  interest 
Interest  and  exchange  on 

loan  and  incidentals... 
Dobcnture      convereion, 

&c.,  expenses  ...         . —  —  33,61 

Depreciation,  10% 
Phtldsis  account,  &c. 
Taxes  account    ... 
Dividends 


■16,749  31,297 

8,977  8,166 

27,393  23,416 

(25%)  237,600         (20%)  190,000         (10%)  95,000 

340,710  287,468 


45,000 
10,000 
36,000 


.Surplus 

IJalanoe  brought  forward 
Development  suspense... 


Burma  Corporation.  —  Wo  have  frequently  dealt 
with  the  affairs  of  this  important  concern,  and  many 
readers  will  doubtless  be  interested  in  the  illustrated 
article  upon  "The  Bawdwin  Mines,"  by  Mr.  J.  D- 
IFolTmaii.  in  flie  March  issue  of  the  Mining  Magazine. 
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Rio  Tinto.— Capital:  £3,500,000,  in  325,000  6% 
Preference  £5  shares  and  375,000  Ordinary  £5  shares. 

^-1916— ,        , — 1916 — ,        , — 19111 — ,         , 1913—^ 

Prices  of  Ugst.  Lwst.     Hgst.  Lwst.   Hgst.   Lwst.  Hgst,    Lwet. 

Oidinary  shales    ...    66        56i        64J        tZi       74,%        49  Slj         6fs 
Present  market  price,  61j. 

In  October  1915  an  interim  dividend  of  20s.  was 
declared  on  the  Ordinaiy  capital,  and  this  week  the 
C-ompany  declares  a  final  dividend  of  35s.  per  share. 
A  j-ear  previously  the  Company,  consequent  on  the 
War,  did  not  pay  any  interim  dividend;  and  the  final 
dividend  for  2914  was,  as  now,  35s.  per  share.  The 
contrast  of  dividends  and  amounts  since  Januai-y  1, 
1912,  is  given  below: — ■ 

Dividends  on  Ordinary  £6  Sliares. 


1912 40/0  50/0 

1913  „.        ...  40/0  35/0 

1914 Nil  3f/0 

1915 2C70  35/0 


9C/0 
75/0 
35/0 
55/0 


rwatil 

£  £ 

1,687,600  194,596 

1,406.250  186,872 

656,250  162,439 

1,C31,EE0  U8.00U 


We   defer  further  particulars  until  we   have   tiie 
report,  shortly  to  be  issued,  to  deal  with. 


ARIZONA  COPPER. 

For  the  year  ended  September  30,  1915,  the  report 
•and  accounts  of  this  Scottish  copper  Company  show 
a  larger  profit  tlian  for  many  years  past ;  indeed,  it 
is  possible  that  the  earnings  of  the  year  created  a  fresh 
high  record  for  the  undertaking.  The  improved  results 
were  mainly  due  to  the  higher  price  reahsed  for  copper, 
but  a  very  satisfactory  reduction  in  the  cost  of  pro- 
duction helped  appreciably.  A  smaller  quantity  of  ore 
was  milled  during  the  year,  viz.  964,673  tons,  against 
1,079.950  tons  in  the  preceding  twelve  months,  and 
the  output  of  copper  was  18,665  tons,  in  comparison 
with  19,378  tons,  the  yield  of  the  metal  showing  im- 
provement from  1.79%  in  1914  to  1.93%  in  the  past 
year.  The  average  price  reahsed  was  about  £9  per 
ton  higher  in  the  year  under  review — namely, 
£64  14s.  per  short  ton  of  copper,  against  £55  14s. 
per  ton  in  1913-14.  The  management  is  to  be  compli- 
mented upon  the  reduction  of  working  costs  to  14s.  2d. 
per  short  ton  of  crude  ore,  representing  £36  12s.  lid. 
per  short  ton  of  copper  produced.  In  1913-14  fhe  cost 
of  production  worked  out  at  about  16s.  Id.,  and  in 
1907  at  as  high  as  20s.  lid.  The  2s.  per  ton  reduction 
in  costs  for  the  vear  under  review  represents  an  addi- 
tion of  about  £90,000  to  the  earnings.  The  working 
profit  of  the  year  amounted  to  £524,257,  or  consider- 
ablj'  more  than  double  the  figure  of  £208,993  shown 
for  1913-14.  A  detailed  contra^st;  of  the  operating 
results  of  the  past  four  years  and  1907  is  given  in  the 
followinjr  table:  — 


1911 


1913 


1912 


Yrs.  eii'lcJ  .Sept.  30— 191; 
Ore      treated      (tons 

2,000  lb.)     9BI,673    1,079,9.50        936,903        927,116  757,312 

Yield  ol  copper  rdo.l            1S,665         19,378         17,113         19,0ti«  13,703 

%    ...            1-93              1-79              1-S3              205  1-81 

Value  of  production...  £1,308,048  £1,079,580  £1,083,070  £l,lSd,0.51  £1,14.%399 

.,   pertonofcopper  £64  14     0  £.i5  14     0  £63     5     0  £63     2    0  £83  12     0 

Total  costs' £683,791      £870,587     £789,358     £763,076  £794,158 

„    pertonofore  ...    lis.  id.         16s.  Id.     16j.  lOif.       lis.  Sd.  20*.  llrf. 

„       copper...  £36  12  11  £-ii  IS     4  £46     3     8  £39  10     0  .£58 

Working  profit           ...      £524,357     £208,993      £293,713      £450,975  £361,241 
Kevenue   from   share- 

holdittffS      £26,311        £65,062        £72,787        £72,829  £129,070 

Total £550,568      £274,655     £366,499     £503,804  £480,314 

•  Includes  general  cliare:ee,  bnt  is  after  dednctionof  '*  profit  on  stores,  rents 
received,  &c." 

Including  a  small  amount  of  sundry  revenue,  tEe 
total  available  profit  on  account  of  the  past  year's 
operations  amounted  to  £550,724.  Of  this,  £113,317 
is  allocated  to  Debenture  redemption,  £57,770  has 
been  absorbed  bv  Debenture,  &c.,  interest,  and 
£70,000  is  placed  to  resen'e  account.  These  three 
allocations  require  £241, 0R7,  leaving  £319.647  avail- 
able for  dividend  distribution.  The  Preference  divi- 
dend calls  for  £24,531,  which  reduces  the  distributable 
balance  for  which  the  £379,974  of  Ordinary  capital 
ranks  to  £295.116,  or  sufiicienfc  to  provide  Ordinary 


shareholders  with  over  75%  for  the  year.  Actually 
they  receive  45%,  including  a  final  distribution  now 
announced  of  25%.  The  sum  called  for  to  pay  this 
total  dividend  of  45%  for  the  year  on  the  Ordinary  is 
only  £170,989,  and  the  balance  of  £124,127  is  added 
to  the  can-y-forward,  increasing  that  item  to  £141,411. 
The  manner  in  which  the  profits  of  the  past  four  years 
have  been  allocated  in  comparison  with  the  results  of 
the  1906-07  period,  when  75%  dividend  was  paid,  will 
be  seen  from  the  following:  — 


550,568  374,65.5  366,499   503,804  480,311 

166     206     275     304     409 

27,284   13,394   39,261    Nil     11,608 


Toti.l 

Allocations : 
Debenture  redemption 
Debenture,  Ac,  interest* 
To  reserve  accountf 


S,255     406,035     604,108      462,238 


1)3,317          —               _               —  '    _ 

57,770        43,449  29,125        23,333  9,029 

70,000        60,000  130,000  170,000  108,000 

24,531        24,531        24,531        34,531  24,531 

170,989  132,991  208,985  246,983  284,980 

(4i%)  (35%)  (55%)  (6cJ%) 


141,411       27,384        13,394        39,201 


(75%) 
17,230 
48,458 


578,018      388,255     406,035      504408      492,228 

Capital  expenditure  ...        24,999      103,190     402,985     210,051        82  611 

Oebenture  i.ssne       397,210J   400,000      400,000      400,0000   175,210 

Preference  capital 324,010      324,010      324,010      324,010      324,010 

Ordinarycapital      379,974      379,974      379,974      379,974      379,974 

t'rice  of  Ord.  5*.  sharee  at  end 
lisoai  year  38s.  9d.  32s.  S<f.      Ws.  42s.  id.       45j. 

•  .Vfter  deducting  interest  received  on  deposits,  4c. 

t  I'or  capital  outlajs  and  redemption  of  debt. 

I  Subject  to  deduction  of  £113,317  redemption  allowance  for  one  rear 
l'il4.I5.  (a)  £390,755  paid  up. 

In  declaring,  comparatively  with  1907,  so  small  a 
total  dividend  for  the  past  year  the  directors  have, 
no  doubt,  been  actuated  by  the  occurrence  of  the  recent 
labour  strike,  which  caused  the  mines  and  plants  to 
be  shut  down  from  September  1915  to  the  end  of 
•Tanuary  1916,  thus  entailing  the  loss  of  four  months' 
operations  on  account  of  the  current  financial  year. 
But  for  this  serious  factor  in  regard  to  the  Company's 
affairs  a  much  higher  dividend  for  the  past  year  wouW 
I  probably  have  been  forthcoming,  and  the  current 
year's  prospects  would  have  been  very  good  indeed. 
As  it  is,  with  the  high  price  of  copper  and  working 
conditions  resumed  without  much  damage  to  the  mines 
or  plants,  the  outlook  is  that  a  substantial  profit  will 
be  made  in  the  eight  months  left  of  the  current  finan- 
cial year,  unless  further  strike  troubles  crop  up. 

Development  results  in  the  Company's  mines  in 
the  year  under  review  were  of  satisfactory  character. 
On  the  score  of  life  there  is  no  need  for  anxiety,  as 
an  immense  quantity  of  ore  is  available  to  be  dealt 
with.  The  chief  concern  for  shareholders  will  be  the 
price  realised  for  copper.  The  reduction  of  costs  re- 
ferred to  above  has  veiy  favourably  affected  the 
position  of  the  undertaking  in  the  event  of  low  copper 
prices  returning,  and  the  coming  into  operation  of  a 
new  oil  flotation  plant  by  the  middle  of  this  year 
should  further  improve  the  results,  especially  in  the 
matter  of  better  extraction  of  the  copper  contents  of 
tlie  ores.  Should  the  price  of  copper  continue  for  any 
length  of  time  in  the  region  of  the  recent  high  level, 
with  resumption  of  work  on  full  scale,  profits  large 
enough  to  pay  much  increased  dividends  should  accrue 
to  the  Company. 

The  present  price  of  the  -js.  shares  is  about  38s.  9d. 
each,  and,  allowing  for  the  dividend  included,  the 
vield  afforded,  on  the  basis  of  the  past  year's  total 
dividend  of  45%,  works  out  at  only  6%,  so  that  the 
future  prospects  of  increased  distributions  appear  to  be 
considerably  discounted.  It  must  not  be  forgotten, 
however,  that  the  paying-off  of  the  Debentures,  which 
at  the  rate  of  redemption  of  the  past  year  should 
quickly  vanish  from  the  balance  sheet,  will  make  the 
Ordinary  shares  entitled  to  a  much  gi-eater  proportion 
of  the  earnings  of  the  undertaking.  In  the  past  year, 
it  will  be  noted  above.  Debenture  interest  and  redemp- 
tion absorbed  £170,000,  which  is  about  equivalent  to 
the  suni  required  to  pay  the  year's  total  dividend  of 
45%  on  the  Ordinary  shares. 
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L— BANK  RETURNS. 


BANK  OF  EN'OI.A.N'O — -Weekly  Accoant. 

An  Accouat  parsaant  to  the  Aot  7ch  and  8th  Victoria,  o«p.  j2,  for 
the  week  ended  Wednesday  March  15, 1916. 
Issue    Department. 

Notes  Issued £72,669.995       Government  Debt £11,015,100 

i    Other  Securities     _     7,434.900 

'    Gold  Coin  and  Ballion 64.219,995 


£72,669.995 
Banklni;    Oepartment. 

r/oprictors'  Capital   £14,553,000        Government  Securities 

Re!t   3,681,373 

Publlo  Deposits    52,403.529 

Other  Deposits     95.275.693 

SeTen-day  and  other  Bills         24-105 

£165.937.700 


£72.669,995 


n...      =        ,..  £32.838,646 

Other  Securltie 92.433.129 

Notes  ••.•".. 39.758.195 

Gold  and  Sliver  Coin  907.730 


£165937,700 


Comparison  wltb  Prevlons 

[In  £'B  BterlioK-00,000'8 

Fire  VTeeks. 

omitted.] 

Date 

iotWe 

Olron- 
lation 

Cash 
Both 
Depts. 

Deposits 
Pu6lio"6ther 

Secarltles 

,  Ratio 

"6"    Reserve 

serve    to  Lia- 

biUties. 

Sank 
aate 

Three 
Months' 

Govt.  [  Other 

Bills 

1814. 
Jaly   22 

£ 
29.3 

£ 
40,1 

£     1     £ 
13,7  j  42,1 

£      1     £ 
11,0  1  33,6 

£ 
28.2 

% 
62-40 

% 
3 

% 

1916-  1 
Feb.      g  32,8 

-  18  32.6 

—  23  32,5 
Mar.     1,  33,3 

—  8  33,1 

-  16  32,9 

64.3 
54.8 
55,0 
56,1 
68,0 
63,3 

62.6  100.4 

61.5  99.1 
52,8     96,4 

60.6  102,0 
52,1     97,0 
62,4     85.3 

32,8   108.5 
32,8     95.1 
32.8     93,3 
32,8     96,7 
32,8     93.1 
32.8  :  92,4 

39.8 
40,7 
40,9 
41.2 
41.4 
40.6 

24-43 
27  01 
27-47 
2702 
27-76 
27-63 

6 

6rV 

6iV 
6rt, 
5rfi 
6rii 
5rV 

•  July  30,14  +  to  4% ;    July  31,  8%  :  Aug.  1, 10  %  ;   An?.  6,  6  %  :  Aug.  8.  5% 


O-VRREH-C-S-   NOTE   ISSUE. — The   smoant  of  ourrency  notes 
isaned  and  in  oircalation  and  the  proportion  of  gold  to  notes  are  shown 


I.— Issue  Account. 


1916. 
Total  to  Feb.    16 
Week  to      „     23 
„        Mar.     1 


Ratio  of 
Notes  Gold  Coin    Gold  to 

Outstanding     &  Bullion      Notes 


288,910.836 

,      4,369,058 

,      4.919.643 

6.149,127 

4,226,745 


93,817,317 
99,345,3 '.7 
103,892,601 
102,467,393 
103,442793 


28,600,000 
28,600,000 
28,600,000 
28,500,000 
28,600,000 


28-8 
28-6 
28.2 
27-8 
27-6 


Notes  outstanding— 
One  Pound         ...        _ 
Ten  ShllUng       

Oertifloates  outstanding ... 

Investments  Reserve  A/o 


190,093,618 
3,831,043 
3,372,466 
3.674,238 
3,261,346 
II.— Balance  Sbeet,  March  15,  1916. 

Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  144.000 

Trustee  Savings  Banks        ...         43,000 
Ourrency  Note  Redemption  A/o — 
Gold  Ooin  and  Bullion         ...  28.600,000 
Government  Securities         ...  65.131,657 
Balance  at  Bank  of  Bogland...  10,644,840 


72,976,354 
24,516,439 
5,950,000 
1,020,605 


_.  104,463,393 


Total 


.  104,463,398 


BU^^Ionr. — The  Ballion   movements  at  the   Bank  of    Bogland 
on  foreign  account  have  been  as  follows  : — 

Arrirals. 


1916. 
Mar.     9,  Thursday ... 

„       10,  Friday 

„  11,  Saturday  ... 
„  13,  Monday  .. 
„      14,  Tuesday    .., 


Nil. 
Nil. 
Nil. 


15,  Wednesday    636,000  bars. 


Withdrawals. 

£ 
500,000  India.* 
350,000  Argentina." 
12S,000  Continelit. 
160,000  Argentina.* 

50,000  Egypt.* 
200,000  Sth.  America, 

40,000  U.S.A. 

Nil, 
170,000  Argentina.* 

25,000  Continent. 

50,000  Argentina.* 

69,000  Continent. 

50,000  Egypt.* 


Total  for  week  ...    635,000  1,789,000 

Net  aggregate  ...[1,153,000  efflux  (or  week.] 
Mar.    16,  Thursday ...  Nil.  { 


17,  Friday 


10,000  bars 

•  Set  aside. 


200,000  Spain 
350,000  Argentina  " 
2W,000  Argentina.' 
5,000  U.S.A. 


Oomparlson  of  Bank  Returns,  Ezctaangres,  Prices,  &o. 


Bank  of  Kngland  (In  £'s  sterling, 
00,000's  omitted)  : 

Olrciilation     

Public  Deposits 

Other  Dopoaitfl  

Government  Securities 

Other  Securities 

Reserve 

Ratio  to  LInblllties  _ 

Bullion  (both  Departments)  ... 
Money ; — 

Bank  of  England  Rate 

Bank  of  Prance  Rate   

Rate  3  months'  Bills  London  ... 
Exohangea 

Paris  Oheque 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 


Oonsola  2i  %  Cash    

French  Rente  3  %  Money    .„.., 

Silver,  London  spot oz. 

Wheat,  Oazetlf  average  ....^qr 

Cotton,  Mid  Upland    _ lb 

Iron.  Scotch  pig 


•RQEN-nNA.— Gold  In  Oaja  do 
Conversion. 

Feb.  17,1916 ?e8o«245.106,356 

Dec.  29,1915 237,230,984 

Deo.  31,1914 221,703,321 

Dec.  31,1913 233,829,114 

July  18,19l3lmaiimum)  266,831.800 


1906 

£27,9 
19,1 
41.0 
16,1 
33,7 
28,6 
17.%% 
38,  i 

4% 


25  13i 
20  48 
4  82i 


99  65 
■;29J 
285 
■/678 
56/3 


40,6 
13,0 
44,8 
26,8 
40-46% 
36,8 

6% 


1914 

£28.4 

27.4 

40.4 

U.l 

43,8 

31.2 
46-92% 

41,1 

3% 

3»% 

Z-2i'5% 


25  26J      25  19J  25  40 
20  411    20  43*         — 

4  82.70     4  84.66  4  77 
1/4, 


1916 

£34,0 

70,9 
100  4 

30,0 
116,7 

43,8 
24-68% 
69,4 

6% 
6% 
2J% 


73|i 
87  §5 
■/26,i 
31/1 
-/6B7 
70;i0i 


■/26J 
31/6 
-/7-09 

66/6 


66i 
71  05 
■/23(« 


£32  9 

52.4 

95  3 

32.8 

92,4 

40,6 
27-63% 

63,3 

5% 
6% 
5rf,% 


57} 
61  95 

-/27,i 
58/2 
■/7-82 
94,'0 


iR»ZIU.— Uulil  in  Oi 
Uonvcrsao. 

Feb.  1  to  Fub.  19, 1916,..  £5,015.397 

Deo.  31, 1915  6,016,397 

Doc.  31,  1914  9,230,525 

Deo.  31,  1913  18.400,501 

Feb.  19,  1913  (maximum)  26,772,300 


FOREICrN-   BAWKS.  [tn  £'a  st.-rling— OOO's  omitted 

t  Last  Return  before  the  War. 
Dis- 


SENMARK.  cj„,d. 

Jnly  31. 1914t  ...  £4.100 

Jan.  31, 1916    ...  6.192 

Feb.  29.  1916    —  6.659 


OiJcttla- 1    De- 
Total,      counts. ,  Abroad.       tlon.      posits. 

£4.441  £6.197  £788  ,  £8.693  r£47 
6,388  '  3,637  2,412  ,  11,857  728- 
6,835        3,585  ,   2.773     ,    13,117        735 


FRANCE. 


Gold.    1  Silver,   i    Total.  '    Bills, 


Joly30,1914t  £165.654!  £25.013  £190,687  £97,768 
Mar.  9.1916...  201.758  14.422  215,180  16,289 
M:ir.l6,1916...    200,928    14,481      215,407    14  652 


OER- 

MAWr. 


169,774    15,107 
143,535    25,900_ 


184,881      9,159 

169.4  i5    60,133 

I  Notes  of 

s       Treasury 

\&  of  Other 
Total.    I    Banks. 


July  23,'14t  £67,843  £18,727  I  £84.570 
Feb.  29.'16...  122.857  2.192  125.049 
Mar,    7.'16...  122,905       2,144     125.049 


£5,279 
24,577 
16.083 


Loans  &■  I  Oircula- 
Dl9-  tlon.     Deposits. 


£40.055  I  £84.845  I  £47,188 
289858  I  327.716  99,340 
293,225   :  326,606      94,848 


Mar.    6,'15...  114.681       2,078     118.759  ,  10,742       214,901      245,257  85,690 

Mar.    7.'14^-    64963     15.849      80.812  '  4.348 48.522    '    92.844  49.881 

--  ~-»r»  1     '- '^'^ >          ^^'      1      ^*"     I  Oircula- I  De- 

HOXiIiAirD.     Qoid.    I  Silver.  1  Total.  |  coonts.  [  vances.  |    tlon.    |  posits. 

Ang.  1,  1914t  1  £13.496  £249  £13.745  £13.422  '  £10,332  '  £35,680  i  £1,437 
Feb.  26.  1916  .-  41.260  437  I  41.697  :  6  505  6,138  48165  8.631 
Mar.    4,  1916  ...    41.294         400      41.694       5.439       5,936      48.846       6.450 

Mar.    6.  1915  -'   22.317         103  ,    22.420       7.192      17.054  38.248       7.059 

Mar^7.J914  ...'   13.246         791      14,036       6,421        H.185  26,468  401, 

"                  ^ Cash. ^  Other       Loans  Sc  Circula- 

ITAIiT.        ooi.j.       Silver.  |   Total.  Cash.*     Disc'nts.  tlon.      |  Deposits. 

£25.017  £69,204  I  £8.887 
36.187  116.673  I  24.163 
37.821    115.533    <  22,836 


July  31,  '14 1        -  -  --£48.458-^ 

Jan.  31,    '16-  £42,160      £4.193  '■    46.353      6.437 
Feb.  10,    •16...    41,824        4,257  1    46,081      5,677 


Feb.  10,  '15 ...       —      I      —      1        ^53.008-'  37.682      85,135      17,346 

Feb.  10,  '14  -       —          _—  _j           48,681  20,293      65,297    '    7,28S_ 

•  Including  foreign  gold   bills.   State  notes,   and  small  change. 

a-Davr                     i                     I                       I  '    ' Deposits. — , 

TAP  An.       Gold,    i  Discounts,  i  Advances.   {  Notes.     ;    Public,     j  Private. 

Aug.  l,'14t  £21,867 
Jan.  29, '16...  25,922 
Pfb.    5, '16...    26,109 


£1,829 

2,244 

969 


£7.863 
9.437 
9,527 


£32,722         £13,818       £1,521 
39,670  25.911     I        970 

37.452  26,173         1,726 


Feb.    6.  "15...  22.252          1,617     1       7,! 

Feb.    7.  -H-    22,388         1,733    J 9,1 

V.  TORK      ^ Reserve , 

BAVKS  Oivn     {    In  De-  | 

JbTRVSTS  Vaults,  [positories    Total. 


81      {     32,552  13,923    I    2,012 

83      '  „  32,400  16,838_l  Ji,30t_ 

Loans  1 

and  DIs-  Olrcala-'  Surploa 

counts.    Deposits.  tion.     'Reserve. 


Aug.    1,  '14t         —  -      '  £89,888    £411,238  £387,165  £8,318      £1,720 

Mar.    4.'16...    £99,202  £46.130    145-332      675.304    718.626  6,950      26.944 

Mar.  11. '16-. •      98.774  45.210    143,934      670.766    712.252  6,928      26,748 

Mar.  13.'15-.      73,756  29,234    102,990      469.220    464.339  7,773      26-308 

Mar.  14, '14-       —  —       _93.633      416.525    392634        8  462 4,060 

"Balance    F'r'gnGov.     Discounts       Circula- j 

Gold.  I  Abroad.     Securities.      &  Loans.  tion.    <  Deposits. 


iroR-WA-r. 


July  31.1914t  £2.960  £1,678 
Feb.  29,1916...  4.014  i  3,399 
Mar.    7,1916...      3,999  i     3.435 


£493  £4,868         £6,752        £793 

761  6,780  9,226  :     2.439 

781  5.461  9,524       1.789 


M.ar.    8.1915-..      2.874  i     1.907 
Mar._8.1914-.-      2.474  '     1.797 

RUSSIA.      Gold.    ,  Silver'     Total. 


493      I  5,493  7,100         943 

488      '  3,636  6,613  656 

Loans  &        Circu-  Notes  in       Total 

Disc'nts.       lation.  Reserve.  Deposits. 


July  21, '14t:  £174.509  £7.383  £181,892  £76.081 
Feb.  21. '16  '  237,789  4,712  242.501  460.996 
Fob.  29. '18       237,740    4,859      245-599     480,289 


176,174     2C7.361 
177.484      97,218 

,         Loans, 

I     Total.  I       &c. 


Mar.    1,'15...  170.969    5.205 

Mar^  l.'14.i.  170.645    6.839 

«««  *  ...V     I       ' Cash.- 

SPAIN.  Gold.        sii^gr 


£163.411  £6.589  £ll»flll 

577.565  8,134  168.737 

580,648  7,051  170,735 

309,417  5.583  120.748 

161.980  10.519  117.699 

panish  Circu-  Deposits, 

4%  lation.  &c. 


Aug.  l,'14t  i  £21.804  £29.187  £50,991  £40,572  £13.778  £77.557  £18.966 
Mar.  4.'16...  36.988  30,294  67.282  !  39,996  13.777  85.900  28,2M 
Mar.  11,'16...    37,091      30.269      67.360      39,820      13.777      85,674         28,213 


Mar.  13.'16-    23.562 
Mar^l4 '14-'    19.805 

S-WESEW. 


29.096      62,658      44-108 

28-611      48.416      41.808 

Balance     I  Swed.  &  l-'or. 

Gold.  !    Abroad.    I  Govt.  Soos. 


19.397 


13.777  79,339 

13.778  76.492  I 
Diflt-ounts      Circu-  | 

,t  Loans.  I  lation.   JDepoalti. 


Ang. 
Feb. 
Mar. 

1, 
26. 
4 

'14t  ... 
'18   ... 
■16    ... 

£5,717 
8.938 
8,938 


£6,150  £1.555  £7.495 

7.670  3.173      '       3,587 

7,505  3,569  3.432 


£13.432 

t   15.867 

17.020 


£3,903 
6,690 
4.838 


Gold.       Silver.    I     Total. 


15.269  ;  3,060 

11,837  3,469 

Circula-  Do- 

tlon.  posits. 


July  31.1914t 
Fob.  29.1916.-' 
Mar.    7.1918...' 


£7,675 
10,107 
10,099 


£238  £7.913  '  £10.391 
1,948  I  12,065  '  7,073 
1.914         12.013  6.795 


Mar.    6.1916... 
Mar.    8.1914... 
v. STATES 
FES.  RES.  I 
BANKS.      I 

Feb.  18.  1916.. 
Feb.  25.1916.. 
Mar.    3,  1916.. 


£16.371  £3.128 
16.415  I  3,673 
16,202    I     3.77r 


16,137         2.23T 
10,418        1,806: 


h. .'     Loans 

1       and        Reserve  Circu- 
Total.  Discounts.  Deposits,  lation. 


Total    Gold    Est 

Re-     ag'nst  Net 

sources.  Llsbllltle*. 


£67.663 
63.088 
67,660 


j    Ma 


S.1916...'     49.460 


£71,318  £10,563     £83,298  £1-818 

71-623    10  376       83,313  1.877  ' 

70.249    10,499       83,744  J^27  , 

~6li09~6il46~l  67.677  ' "1.278  _eej)71—ggl^ 


March  IS,    191G.] 
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II,— FOREIGN  BANK  RATES  OF  DISCOUNT. 


Fails  

Berlin  

Amsterdam 

BroBsela      

Vienna       

Petrograd 

Copenhagen  

Chrlstlanla 

Berne  

Borne  

Madrid        

Stockholm 

New  York  (Fed.Rea.BankB) 


% 


S 
5i 
4i 
51 
4i 
5i 
3-5 


,— Cnirent  Rates- 


Date  Plied 
Aag.  20.  '14 
Dec.  23,  '14 
Jnly  1,  'IS 
Aug.  27,  '14 
Apr.  12,  '15 
Jnly  27,  '14 
July  10.  '15 
Dec.  13,  'IS 
Jan.  1,  "16 
Nov.  10,  '14 
Oct.  26.  14 
Jan.  5,  '15 
Feb-    4,  -IB 


6i 
6i 
4i 
5i 
4i 
54 
3-5 


-A  Year  Ago , 

,  Date  Filed 

Aug.  20,  "14 
Dec.  23,  14 
Aug.  20,  14 
Aug.  27,  14 
Oct.  29,  14 
Jnly  27,  14 
Jan.  5,  15 
Aag.  20,  14 
Jan.  1,  15 
Nov.  10,  14 
Oct.  26,  14 
Jan.  5,  15 
Feb.     4,  15 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 


[OOO'B  omitted.] 

Other       Other 

Income  Expend.        Treasury 
Excess  includ'g  iuclud'g     ^-Balanc^^   Treasury 


Revenue    tare 


1916-16. 

Period                    £  £  £ 

7  days  to  Feb.  26  14,293  32.591  18,598 

7      „     Mar.    4  13,224  28.307  15,083 

7      „     M^ir.  11  11.206  24.586  13,380 


of        Loans 
Expendi-  Expendi-  &  Ad-  Advances 

Repaid    Amt. 


r-        BiUs 
for  Out- 

Period    stand'g 


15,060  2,831  22.630  -6,079  428,277 
25.914  921  32,541  +9,911  443,218 
14.234      1,100    32.294     -    247    443,348 


346    „    Mar.  11  .'00,522  1.363,173  1062651 1,601,787  490,293    32,294-51,157* +371.198 

547    „"  Mar.  13  205,486    491,184  285,693    428.277    96,647    6S.365+45,930«  +  71,650= 
*  Increase  or  decrease  compare  1  with  April  I. 


IV. 


-FOREIGN    EXCHANGES. 

Coarse  of  Ezctaanse. 


London  on — 
Holland 3  mos. 

—  „ Cable 

Italy  3  mos. 

—  _ Cable 

Lisbon  &  Oporto     do. 
New  York do. 


Parts  ..._ 

—       Cable 

Fetrogrsd «.     do. 

ScandinaTia ,..._      do, 
Spain  (Bank  places)3mo! 

—     Cable 

Switzerland  3  mos. 

—  Cable 


[.ir.  17, 16 
11  48 
11  28 
32  45 
32  00 
35 

4  77 

4  77J 
28  85 
28  40 

149} 
16  55 

46i 

25  03 

26  40 
25  00 


JIar.  10, 16 
11  49 
11  29 
32  45 
31  97i 
34; 
4  76i 
4  77i 
28  52i 
28  12i 
160» 
18  741 
46  j 

24  974 

25  35 
24  95 


Mar.  3.  16 
11  374 
11  18i 
32  37i 

31  95 
35  s 
4  76i 
*  77/f 
28  46 
28  05i 
151i 
16  90 
46} 
25  00 
25  35 
24  95 


Foreign  Bates  of  Ezcliange  on  London,  &.C. 


M.ir.  17,  '16 

Alexandria   

Sight 

97ipi. 

Amsterdam  .... 

Sight 

lia.  28*0. 

Bombay 

,  Transfers 

Is,  45VI. 

Buenos  Ayres   . 

.  SOdavs 

494d. 

,  Transfers 
Transfers 

Is.  4Sd. 

Hong  Kong 

Is.  UM. 

Italy  

Sight 

321r.  05o. 

Lisbon   

.  Sight 

35 

Madrid  

Sight 

25n.    03 

Montevideo  

90  days 

63  Jd. 

Montreal  

Cables 

«4  79 

New  York 

Sightt 

$4  76  • 

60  dayst 

$4  715' 

_        _ 

.  Cables  t 

84  77* 

—        on  Pari 

5  Sightt 

6  96if.* 

—      on  Berlin  Sightf 

71^ic,» 

— on  Amst'd  a 

Sightt 

42ic,' 

«.    on  Mexico  Silver  S 

43»c.  U.S.- 

Paris  

Oneques 

23f.  40o. 

Pen.  

Sight; 

1'a.v 

Petrograd 

Sight 

150 

Bio  de  Janeiro  . 

90  days 

llHd- 

Scandinavia 

Sight 

16kr.  621 

Shanghai   

Transfers 

2s.  81d. 

Switzerland  

Sight 

24f.  95o. 

Valparaiso    

90  days 

SHd. 

ilar.  10, 16 

97ipi. 

lia.23io. 

Is.  4.»jd. 

49|?d. 

Is.  44d. 

Is.  Utd. 

321r.  OOo. 

34 


84  ISri 

$4  73i 

«4  76  (i 

5  Mt. 

72,^0. 

42r=ffC. 

43So.  O.S. 

28t.  13io. 

Par 

151 

llfd. 

16kr.  77i 

2s.  754. 

24t.  9740. 


Mar.  3,  '16 
97ipi. 
llfl.  1750 
Is.  4J<1 
49,»,d. 
Is.  4Jd. 
Is.  Ur'sd. 
31Ir.  90o. 

35i 

25p.  03 

53Jd. 

t4  80i 

84  76i 

84  73S 

84  77 

6.884t. 

731c. 

42*0. 

fJ.S. 

28f.  03ic. 

Par 

161  i 

12,  sd. 

16kr.  85 

2s.  7id. 

26f.  OOo. 

8Jd. 


43i< 


Feb.  25, 16 
11  36 
11  16 

32  50 

32  07i 

35} 

4  76} 

4  77f 
28  40 
27  96i 

150} 
16  90 

464 
25  074 
25  474 
26  07J 

Feb.  25, 16 
975pi, 

ua.  i7»c. 

Is.  4,';d. 

49Ji 
Is.  4Jd, 
Is.  lUd. 
321r.  10c. 

35* 

26p.  074 

533d. 

84  8O4 

84  764 

84  74' 

84  77 

6.871. 

734c. 

42Jc 

4340.  U.S. 

28f  OOo. 


16kr.  a2* 
23.  73.1. 
25f.  0740. 
Sj-jd. 


'  Previous  day's  rates.        t  Foreign  exchanges  current  in  New  York,  according  to 
cable  advices  from  Irving  National  Bank  of  that  city^ 

v.— BANKERS'  CLEARING-HOUSE'rETURNS. 


Name. 

Week. 

1916 

BiBMINaHAM 

Mar.  11 

fiWSIOL 

*1         11 

DDBLIN 

11 

Lbeds 

1]^ 

LmCEOTER     ... 

Liverpool  ... 

11 

Manohkotkr 

Newcastle  ... 

NOITINQHAM 

11; 

SUjtTFUILU     ... 

LONDON—        1916. 

TOWN     M;ir.  15 

MSTBOPOUTAN      „     15 

OomriBY \    „    15 


Amount.    Inc.  or  Dec* 

£  £ 

1,651.104-1-     124.953 

937,000  +      200.000 

3.831.100  +     287.700 

681,668  -t-  230.542 

438,145  +       16.216 

7,341,917  -t-  2.353.762 

8.322.243  4-  2.046.316 

1.731  000 -t-      2ffi,000 

464,116  4-      115.875 

616.265-(-_  167,646__ 

[OOO'a  omitted  from 

206.376 -f         5.628 

18.648-1-  257 

33,880  +         5.797 


1916  Agg.         Inc.  or  Deo.* 

£  £  % 

21.328.099-1-  6.084.498-1-400 

9,175.000 -f  1.518000-1-19  9 

39.369,400-1-  3.748.800 -I-10-6 

7.942.117 -f  1,479.886 -I-231 

4.776,048-1-      818.039+210 

69.331.185  -1- 17.889.617  -t-34-8 

87,930.721  -1-22.324.326  -1-34  0 

18.214.400  4-  4.923.400  4-370 

4.917.306  4-  1.499.6714-441 

_  8.618  946  4-  2,665.202  4-45-2 

the  London  clearings.] 

2,411.127  4-      293.325  4-14-0 

214,9214-       19,7214-10-1 

380,1254-       66.7244-21-3 


TOTAL   „    15       268,904 +_  11,682  j_  3,008,173  4-      379.7704-14-6 

The  following  special  items  are  included  in  the  London  clearings  : — ■  _ 

Stock  ExcHAjioE         ,  Consols  ,    "  fourth  "  op  the 

Settling  dats.  Settlino  days.  Month.  

"1918  £"     4- or-       "1918  £      4-""or^^^:  1916  £      ,  4-or^» 

Feb.  10  46,728  4-  10,458  Jan.  5  59.978  4-22.351  Jan.  4  57.073+14,514 
*eb.  24  43,337  +  3.398  Feb,  2  53.216  +  8,881  Feb.  4  48,035,+  1,692 
Mar.  10      47,981+10.112  M^"-,    1     52-525    +  1,477  Mar.    4    45,480,+  5,5^3 

leagg.    230,660+    41,186  165.719    +32,839' 105,588+21,679 

'  Compared  with  a  year  ago. 

VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  GroveTt 
Oo. ,  fepTesentative  steam  freight  quotations  compare  aa  follows  : 
.  HOMEWARDS.  1916.  1915.  1914-  Homewapds-M-!(.  1918.  1915.  1914. 
Alci.  to  Loud,  or  Hull  65/0    30/0         6/6    O.S.  AtKPorts  to  D,K, 

■     ■    '  25'0      Cent,  (grain) 17/0    10/7*      - 

—  8/6   N.O-toL.H.fcottou)...     —        —  — 

•55'0dw.l5/6  N.O.toU.K.Cout.(gr.>    13/3     -  — 

•75'0     19,6 

—  OUTWARDS.— Cardiff  to 

8/8  Bom-  Col-     Port    River  St.Vln- 

7/3  bay.  ombo.    Said,  Plate.   C€0t. 

U/0   1918...    -       -      97/6     70/0        - 
1916...    -       —      30/0     29/0       — 


Anstralia  to  U.K UO/O      — ' 

Aioa  to  L.H.A.R — 

Bombay  to  p.p..l.w.l22'6ii< 

Bormaho.c 165/0  l 

Oalontta  to  p.p.  d.w.l87/6J.w.77/6 

Danube  to  A.R — 

Odessa  to  L.H.A.R.  ...     — 
B.Plate  to  D.K  Cent,  u.165/0 
D.8,  Atlantic  Ports  to 


I^- (cotton) -      120/0      30  0' 1914^!.  ll'O    10/9       7/3     13/lOJ    7/3 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in   previous  two  years  : — 


MAR.  18. I 

MBTALS,  MINERALS,  &e. 

Iron^— Scotch  pig  warranta  ...ton  ;., 

—  Middlesbro'  warrants     ton  '.. 

—  Hematite  warrants ton  '.. 

—  Staffordshire  bars,  London  tor.]., 
^  Common  bars   ton  '.. 

—  Stock,  Middlesbro' tons 

Steel  Ralls ton 

Copper— Standard ton 

—  Stock,Europe&aflt.,Feb.  29  tons 

Tin — English  ingota ton 

-~  Straits    ton 

Ttnplates— Coke  1,0 box 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quicksilver— (751b.)   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal— steam  (best)  Cardiff  ...ton 

—  — .    (best)  Newcastle ton 

CHEMICALS,  OILS,  See. 

N.of  Soda— t.o.b.Chileperquiutal 

Soda — Oystals  ex  ship ton 

Cochineal- Teneriffe  Silver  ...lb 

Coppa— Malay  &  Straits  ton 

Gambler — (rood  marks  ..  .  cwt 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil- Spot,  barrels  ...ton 
Linseed— Calcutta,  spot .,  4101b 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Potpoleura — American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil    ton 

Tallow— Aust,  mixed  cwt. 

Tuppentlne— Amer.  Spirit  ..cwt 

Rape  Seed— Toria 416ib. 

RubbeP — Para,  spot lb. 

—  Fine  pIant.ation  (stnd.  crepe )lb. 
— World's  ProliiL-tion"  Deo.  tons 
Shellae— T.  N.  Orange,tair,..cwt 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Peruambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb, 

—  Stock,  Liverpool,  Mar.  10  bale? 

Flax — Petrograd.Yarapol ton 

Hemp— N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips   too 

Jute — First  Marks,  spot  too 

—  RedSOO ton 

Silk— Blue  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs     lb. 

Hides— Eu2.  Ox.  best.  651b.  up.  lb. 
Leather— Dressing  Hides lb. 

VEG.  POOD.  CORN.  &e. 

Wheat— Vis.sup.  n,S,Mar.  13bu5. 

—  Red,  price,  N,T.  601b.  ...bushel 

—  English  <Jnz»ff»,  aver. 4801b.  qr. 
FlouP— Town  H'holds,offlc'12801b 
Barley— Bug.  Oa2.,aver.400  Ib.qr 
Oats— Eng.  Gaz.,aver.3121b.  ..or 
Maize— N.Y... (new  bushel)  561b 

—  Amer,  mixei.Liverpool  ..1001b 

—  La  Plata    4801b.  qr 

Potatoes— Rents ton 

RIee— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Bassein cwt. 

Tapioca— Pearl,  medium     ..cwt. 

Hay— Best 2,0161b.  load 

Hops— English owt. 

ANIMAL  FOOD. 

Bgef—Argen,  chilled  hndqrs.  81b 

—  Scotch  sides  ,„. 81b 

—  English 81b 

Mutton— Scotch 81b. 

English  wethers 8Ib 

—  New  Zealand  frozen 81b 

Popk-Euglish  81b. 

Bacon— Irish cwt. 

—  Danish  owt 

Hams— Amer.  long  cut  cwt 

shortcut    cwt 

Lapd— Amer.  paila   cwt 

ButteP— Danish cwt. 

_  Siberian cwt. 

—  French cwt 

New  Zealand  cwt 

—  Australian    cwt. 

Cheese— Canadian  cwt. 

_  New  Zealand  (white)    owt. 

SUGAR,  COFFEE,  TEA,  &e. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

_  Stock   tons 

—  Price,  Java,  96°  Pol cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt. 

Coffee— Imports  since  Jan-l  tons 

Home  consumption  do.   ...tons 

Exports  do tons 

_  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea— Imports. ..(for2months)  lb. 

.—  Home  consumption    do lb. 

_  Exports    <lo lb. 

—  Stock,  Feb.  29   lb 

—  Price,Indian,Pek.Soug.good  lb 
Ceylon,  Pek,Soug.  Ord....Ib. 

—  —  Common  Congou lb. 

Cocoa — Grenada,good  to  fine  cwt. 


1914. 

eg'ui 69/8 

e2'9i 50/8 

B5'0 61/0 

£9  10 £8  10 

""  ""  "  £6  12'e 


.     £13  I2'8 £8  12/6. 

....     68.324! 127,9521 

£11 £7  12'6 £8  7/8 

....£107  7/8 £67  2  0 £64  2'6 

.".     21.734 35.125 25.944 

£197 £180 £174 

£199; £180 £175  7/8 

■  30/0-30/6 17/3-21/61 14/0-18/8 


..£35  10 

£92 

£16  10 

,.    nom. 
..    nom. 

:;  TsToi. 


£23 £19  12/8 

£43  15! £21  7/8 

£12  5' £7  10 

£90— £92i £81— £85 

£75— £78  £27  10— £29  10 

35,0 IB/U 

27/6; 13/6 


6/ia|i 6/3 7/10 

£4... £2  2  6— £2  5,..  £2  2'6— £2  6 

....    L'9— I'lO 2/II I'lO— 2/0 

£36...  £27  15— £28...  £25  5-£25  10 

56,0 22  6 17/0 

....14'6-15'0 13'6-14  0 3/2—3/8 

£44 £35 £26  5 

78/0 54'6i 50'9 

£58— £67' £56i £47— £48 

£48  10; £38  10 £38 

-/ll; -/Si' -/8 

£55— £56 £40  10; £34  5 

£38  5 £27  5l £28 

.  49/6 38/O-40/0 32/9-34/0 

""       32/41 

50/8 

3/0 

2/51 

....     10.712 
.  70,'0— 71/0 


49/9 37/6 

70'ei 52'6 

3/2! 2/51 

.    3/5i-3/7 2/3S— 2/3i 

...     18,350 11,610 

.  92/0—93/0 61/6—62/0 

....      -/7-82| -/5-30 

-/11-30 -/7-30 

....   -/8-640. -/5.80 

....    12000.1 3.950. 

....   928.400 1,367,560 

£75 £38 

£47  5 £34 

£58 £39 

£34; £21  10 

£31  15 £19  10 

14/9 9'7i 

.     l/3-l.'4| 1/Oi— 1/1 

l/8i l/5i 

-/91 -m 

■     2/1—2/7 2/1—2/7 


-iToa 

-/8-65 

-/7-28 

...    13.250. 
...1,208.680 

£27  10 

£26  10 

£28  10 

£32  15 

£27 

,  11^6-11/9 

-/111— 1/0 

1/Oi 


.  1/4-1/8 


70,671,000 47.564.000' 


1241' 
58/2 
520 
55'6 
32/3 

10/81-10/9' 'ffsi 

350 


169ic 
54'8', 
53'0. 
33'5. 
31/0 . 

8U=.;. 


48  0 

90/0— lOO'O 85/0— 95'0 

3,478 5.927 

13,715 6,366 

9.483 6.599 

■••■•     19  0 16,'6...    7'lOi— 8/11 

....  24'0— 27/0 19  6-22,6 14/0-17/8 

.  125/0—135/0  ...    90/O-102/6: 72/0-80/0 

.-.  £7— £7  15...£4  15— £5  lOl £7  5— S8 


59,740.000 

105JC. 

31/S 

28/3 

28'0 

18/7 

72l«. 

4/81 

24/3 

65/0 

1,402 

2.426 

3,671 


....    5  10-60 4/0 3/2-3/6 

....    5/10—6/2; 5/4 4/8—4/10 

....     5/8-6OI 5/1, 4/2-4/8 

—     6/8-7/9, 6/0 5/8-6/0 

....     6/4-6/8 5/9 4/8-5/0 

■•,„    5/4 4'0 2/10-3/4 

6/0-6/4 5/10 4/4—5/0 

.  1020-109  0 79  0—65/0 70  0—82/0 

.  1000—107  0 70  0— 81  0 62  0—72  0 

....  88  0—98  0 62  0—63  0 67  0—74/0 

....  86  0—90  0 62  0—64  0 670— 69,/0 

....67/0— 68  6 550—560 54'6— 55,'8 

.  1800— 132  0  ...  144  0—143  0  ...  120  0—123/0 
.  100  0-134  0...  128  0-136  0...  104'0-110'0 
.  154  0-160  0  ...  120  0-138  0  ...  102  0-130/0 
,  158  0—163  0...  140  0—144  0...  106  0—112/0 
.  140,0-1620...  134  0-142,0...  100  0—112/0 

103/0-106  0 94  0—98  0 67  0—71/0 

103/0—1040 93/0—94/0 61/0—62/0 


J15'627i 148.339 136.948 

103,224 165577 139.888 

35.220 212.923 111,595 

26  0 17  6 9/9 

""i?,;  -      25,0-26,0 13/0-14,'8 

42/6 31/0 17/9 

7,808 11,573 14.111 

5,182 4,265 2,990 

7,343 5,002 3.982 

••■••,28,248 15,443 17.617 

..  710—85  0 80  0—89  6 80/0—90/0 

44  9 43  0 40/3 

57,281,760...  78,284.263...  52,828.051 
70,205.152...  57,323.994...  52.752.096 
11.751.330...  11,954.416...  8,804.787 
122,314000...    122,200,000...    127,768,000 

-/lOi -Ill -/8» 

-/lli -/ll -/8I 

-71 -/9 -/6J 

..    85/0-87/0 85/0-86/0 62/0-63/0 


486 


THE     STATIST. 


[Marcli   IS,    lOlfi! 


YIII.— TRAFFIC    RECEIPTS. 


IRISH 

RAILWAYS.* 

in 

Miles.  +or-« 

89       — 

Cross,  1     +or— •  iWkj 
£3.418    +         36  10 

BeL&O.DownNr.r. 

29,902'- 

326 

OorkBan  &S.0.  Mir. 

in 

103       — 

1.853    +       105  10 

19,789  + 

291 

DnbUn  *  8.B.IMar. 

in 

180       - 

4.885   +         68  10 

50.076  + 

3379 

Qt.  Northern    |M;ir. 

in 

581       — 

22.110   +        960  10 

219.985  + 

12.285 

Gt.8.&We8teni  Mar. 

in 

1.130       - 

30  238    -    3,636  10 

306-284  - 

14.971 

Mid.  Qt.  West.  Mar. 

10 

638      — 

11,235   +     1,432  to 

115,650  + 

3,893 

•*•  On  Augutt  5,  1914,  Government  assumed  amtrol  of  railways  of  Great  Britain  und^r 
lecrrcaa,  renewMe  tceekly,  issued  in  pursuance  o)  Regviatim  o/  tht  Forces  Act,  1871. 


INDIAN  RAILWAYS. 


Oompsny.    ( Week  to 
Amun  Bengal  Feb.       6 


Bsnl  Light  ...  Feb. 
Bengal  4  N.W.|  Feb. 
Bengal  Dooare  Feb. 
Beng.  NagpDr|Feb. 
Bomb.  Baroda  Mar. 

Bnrma  I  Feb. 

Bast  Indian.. .JMar, 
Ot.  IndianPenJMar. 
Madras  &  S.M.'Feb. 
Nizam's  Gaar.|Feb. 
Boh.&Enmaon  Feb. 
Bonth    Indian  Feb. 


Booth   Fnnjab  M.  of  Oct. 


M^lles. 

864 

116 

2,068 

163 

2686 

2  859 

1,342 

2.716 

3112 

3131 

797 

665 

1.787J 


I  Cross.  I 
+or-*|  BnpMt.  I 
+13  i  1,34  000 

—  23.900 
+39  ■  4,40860 

—  '  28-264 
+10  10.06000 
+  2    15-60  000 

—  4.89-130 

—  22.65-100 
+131    22.25000 

-It     9-35000 

—  I  2,72.812 
-  6  77  552 
+331   6.38.487 

600.233 


+or-«  I 

BopsM.    jWks 

^~11,805  19 
+  1,100  20 
+     32,957  19 

-  6.388  20 
+  1.64-000  46 
+  1,65-000  24 

-  21,723  46 

-  2.54000  24 
+  4.86000  23 
+  17-590  20 
+  69  964  20 
+  7,884  19 
+  38286  20 
+      40,318    It 


Total.    , 

BopM*.    I 

22.84.662 

8.44  800 

67-85-166 

7.30-3]  0 

3.66-59.932 

3,1697.000 

1.61-71110 

4-93-83.000 

4.63  47.146 

1,65  69,595 

43.93-222 

12,71.148 

1,03,32,888 


+or-« 
BnpeM. 

-^1,36.672 

-  70-000 

-  26  976 
+  71-647 
+  18-58-909 
+3308-000 
-14-28.411 

-  754.000 
+  8621.721 
+  10.04-128 
+  7.91-854 
+  24988 
+14-52,316 


COLONIAL  RAILWAYS. 


Oompany.     .Week  to  |  Mll08J  +  or-*rcr08B.  |    +ot— •   .Wks 


Can.  NorthemUar. 
Can.  Pacific  ...  Mar.  7 
Qd.Tmnk  Pac.  .Mar.  7 
Orand  TninkMar.  14 
Otd.  Tronk  W.l  Mar.  14 
Det.  Grd.  Ha.' Mar.  14 
Maahonaland  iM.ofDeo. 
Mid.  W.  Aast.'M  of  ,Tnn. 
NewOapeOent.'Feb.  6 
Bhodeala  Blyg.lM.  of  Dec. 


8,270 


»540-200+    111,500  21 


12,921    +602  2.198.000  +    531000  35 


336  - 

189  - 

761  - 

277  — 

205  — 

1.397  - 


£21.439  + 
149  016  + 
36281  + 
12-453  + 
46.826  + 
8.903  + 
1,689  - 
72,861  + 


9,950 

9,508  10 

7,685  10 

3.438  10 

2,360  3t 

464  7t 

465  5 
7,251  3t 


Total.    I 

15,365.500 

85.803000 

142.992 

1,632028 

350.335 

121.684 

147,181 

49.443 

8,152 

217,810 


+or-« 

+5.279-300 
+16353000 
+  44.804 
+  267,476 
+  73.738 
+  27.529 
+      21.172 

-  14-032 

-  1,482 
+     16,094 


FOREIGN  RAILWAYS. 


Oompaay. 

Wejk  to 

Miles. 

+/-• 

Cross 

11.000 

+  or—  • 

-      7,500 

WKB 

9 

Total.         +or— • 

Alooy&Qandla  Mar.       4         331    — 

Pi 

148000  + 

21,000 

Antofagaata ... 

Mar.      12        819     — 

S 

27,470 

+ 

6,146 

10 

334.745  + 

112140 

M.ofDec.l       64jl    — 

t 

9.975 

+ 

4.309 

86.737  + 

882 

Arg.  N.  East... 

Mar.     11        762 1    — 

£ 

4.908 

+ 

808 

37 

223.672  + 

62,585 

An.  Transand. 
Bolivar 

Mar.      li,       1111    — 

£ 

1,760 

+ 

380 

3V 

34,160  - 

2,030 

M.of  Jan. 
M.of  Dec. 
M.  of  Dec, 

II6I    — 

t; 

10  000 
3,774000 
3.050.000 

+      3-612 
+  364.915 
+  438  843 

7t 
12t 
I2t 

57.7231  + 
40.761,000  +3 
29.350.000+3 

20,090 

3,426+  60" 

7211    —    |W 

,728  640 

PaaUsta 

.166  187 

Mogyana  ... 

M  .of  Dec. 

1,131     -    M 

.742000 

407.436 

12t 

23.598.000+1.715  354 

BJi..  &  Pacific 

Mar.      11     3,638+     1« 

103.000 

— 

18.000 

3.070.000  + 

2-17.000 

B.A.  Gt.  8o... 

Mar.      12     3,792     -    I* 

112.000 

+ 

1.000 

3,880.908  + 

603967 

B.A.    Western 

Mar.     12     1,867  +  76 « 

62.000 

— 

12.000 

3; 

1.862.000  + 

221-000 

Oent.Argentlne 

Mar.      11     3,305-     2« 

110,600 

— 

19,400 

4,019.800  + 

215-600 

Cent.  ITtagnay 

Mar.      11        271'    -    :« 

11909 

— 

146 

447,477  + 

68.513 

„    (B.  Ert.)  viar.     H       3U!    —    !« 

3,960 

— 

318 

3; 

144.661  + 

17.360 

„     (N.  Bit.);  Mar.      H        186     — 

1; 

2,408 

+ 

496 

37 

73.614  + 

13057 

„     (W.Blt.)Mar.      H        21l!    — 

£ 

2.162 

+ 

122 

73.368  + 

13,609 

Oolomb.    Nat.lM.ofFeb.l        86    — 

£ 

11.200 

+ 

2,800 

2t 

22,800  + 

4,6CO 

Ool.Ryi.&NaT!M.  ofJan.       66il    — 

£ 

17.127 

+ 

1,067 

133.844- 

10.076 

Cord.    OentraliM.ir.     H-    l,186i    — 

£ 

24.150 

— 

7.690 

1,053,950- 

161,205 

Onban  Central  Mar.     HI      3541+    1* 

26668 

+ 

3.246 

3; 

467,1071  + 

103.952 

Dorada  Bit....  M.ot  Feb.j        71    —    « 

7.500 

2t 

14,600  + 

1100 

EgyptlanDelta  Feb.      20       616    —    * 

6.246 

+ 

820 

4b 

170-977- 

6,226 

Entre  Bios   ...  Mar.     H       730!    —    £ 

12.800 

+ 

2.000 

37 

414.600  + 

98-300 

Qt.  B.  o«  Spain  Feb.      26       104|    —     F^ 

.   69,139 

+ 

14,080 

473.060  + 

42-005 

Qt.   W.   Brazil  5Iar.      H,    1,0101    —     * 

9.600 

— 

3,500 

10 

116,800- 

25.400 

La  Gnalra&Ca.  M.of  Feb,         23i    —   |f 

10.260 

+ 

3,000 

?A 

18.600  + 

3,750 

Leopoldlna   ...Mar.     ll'    1,823:+  37, « 

18.408 

11.238 

10 

238,910  - 

91,666 

ManlU  North    Mar.     11       316 

+    2« 

6.644 

+ 

302 

10 

67.132  + 

3,795 

„      Sooth     Mar.      H        269 

+  34« 

3,161 

— 

1,275 

10 

34  483  - 

8,768 

Mid.   nragnayM.of.Ia...        319 

£ 

8-576 

— 

3258 

7t 

69  379i  + 

4,881 

Nltrate(2wk8.)  F.  h.      29       366 

— 

25.935 

+ 

19.718 

K 

113,206  + 

84,517 

N.W.  UmgnaT  M.of  Fi-li  !       II3 

— 

« 

18.500 

1.247 

Kt 

176,397  + 

20.032 

ParaguayOent.|Mar.     \\       265 

— 

e 

2,060 

+ 

690 

37 

83.230+ 

7.810 

Peruvian  Oorp 

M.ofFel.,1    1,059 

— 

775-700 

+  251.489 

Ht 

6.319,177  + 

936.114 

Puerto  Oabello 

M.of  .Tan.          24 

— 

£ 

3.300 

192 

It 



Salvador   

Mar.      11        IOC 

— 

> 

61.600 

— 

8,500 

37 

927,830  + 

48.264 

San  Fanlo 

Mnr.        6,     153J     - 

£ 

24.625 

— 

1,692 

10 

241,074- 

48,082 

Taltal    

M.ot  Fob.        184     — 

£ 

17.722 

+ 

11.962 

Ht 

142,254!  + 

43.591 

U.  of  Havana] Mar.     H^      6811    — 

£ 

69.977 

+ 

7,669 

37 

l,285-494i  + 

284.788 

nrugJtorthem  M.of  Jan. j        73I    — 

£ 

1.489 

455 

7t 

12.1901  + 

2,116 

W.  of  HavanaiMar.      H       147    — 

£ 

7,066 

+ 

1,363 

37 

194079  + 

8.999 

Zafra  *  Hlva.|M.of  Feb.l      II2I    —   Ifi 

11,244 

+ 

6.061 

2t 

22,7381+ 

9,751 

TRAMWAYS. 


Company.      iWk.enclMiMllea.  |  +  or— 1   Cross     I  +or— •    Wks. 


Anglo- Argentine!  .M 
Aocklanil(4wk8);  K< 

traill'nTracfn    M  of  -Tan 
rl«hane  El'trlc  M.  of  Feb-I 

BriBtol Mni.       10 

BrltlahOoliimbla  M.  of  .Tan.l 

OalCHtta Mar.       H 

Cape  Electric...  M.  of  Feb  I 
Oarth,  ft  Herr...  M.  of  I'c-b 
Cork  Electric...! Mar.  9 
Dnblln  United  Mar.  10 
Havana  Electric  M.of  N<)v.| 
Isle   of  Thaaet  Mnr.      H 

Kalgootlie  M.  of  De<,.l 

Lanarkahjr«  ...  Mar,  9 
I.bii.-,  I.jrtiVTriTi,  M.of  .Tan. | 
Madras  Electric  Mar  15 
Manila    Electric  M.of  Doc. | 

Provincial   Mar.       u! 

BangoonErctrc  M.  of  -Tan 
n.o«Mootevldeo  M.  of  Feb. 
Iork8.W.RIdlng  Mar.  12 
(a)  Net  eamlDga  after  tax 


111  3691 
11!    26i 


+  2U£    60.723+       104    10 

h     U£     20  818+       686   32 

M.|  6,430000+433.810      It 

—  £    30.320+    3,730     2t 

—  £      8.622+        104    10 
+  61  »  691.949  -  48  546     7t 

—  IH    69.438+     4,157    10 

—  £     17.489  + 

—  £       1.585  - 

—  £       1.133  + 
,£       6.539  + 


4,161 

237  2 

15  10 

98  to 


—    Is  482,316+  20,527    lit 


-  4 


£ 

fb)  Net 


£  203  • 
£  3  018  + 
£  2.032  + 
:£  34.014  + 
It  32-004  + 
l£  141.350  + 
£  1.886  - 
£  4-763  + 
32-602  + 
1.376  + 


31  23 

113  12t 

285  10 

971  It 

4.274  10 

8,850  12t 

4  23 


506.987+  571 

169,226  +  2.198 

62,600+  6,390 

91,608+  7,498 

3,832,0951-  807.299 

6-93,396+  45,792 

144,210+  9.577 

4.426+  1.700 

12.229,+  93 

68-080;+  4,134 

6,064636;+  115,206 

6,782-  1,010 

33.420'  + 

21,269  + 


74 

2,494 

62 


It 


154.989  + 

1.495.534:- 

47,3161  + 


3,786 

18,760 

108,031 

3,273 


CROSS   AND  NET  RECEIPTS   OF   AMERICAN   RAILWAYS. 


„j  before  taxes.  0)  Peruvian  solefl. 

id)  Data  compiled  by  //eui  For*  Cnmmernnl  amt  Financial  Chmniete  covering  248  437 
miles  o(  road.  ( . )  AggreRnto  of  A'.F.  Chrmicte's  monthly  compilations.  (M)  Milrei^. 
(•)  Compared  with  previous  year,  (t)  Slontlia.  (jj  Track  mile.!.  (II)  Includes  Det  , 
Gd,  Havan  &  Mllw&nkoe  By.      ci  No.  of  cars. 


Company.       , 

476  Ooi.  (OOO's  omitted) 

6  '^'• 
Alabama  Gt.  Soathem  b 

7  mos. 
Ala.New  Or.  Tbi.&  Pac. : 

Ala.  &  Vlcksborg  ...  a 

7  mos. 
New  Orleans  &  N.B.  a 

7  mos. 
Vtcks.  Shrevo.  &  Pac.  a 

imos. 
Atchison,  Top.  &  S.Fe.  a 

7  mos. 
Atlantic  Coast  Line...  a 

7  mot. 
Baltimore  &  Ohio b 

7  mos. 
Canadian  Northern  ...  b 

4  mos. 
Canadian    Pacific b 

7  mos. 
Chesapeake  &  Ohio  ...  b 

7  mos. 
Chicago  4  N.  Western. ..a 

7  mos. 
Chic.  Burl.  &  Qalncj...b 

6  mos. 
Chicago  Great  Western  b 

7  tKiS. 

Chle.  Mil.  &  St.  Paol...a 

7  mos. 
Chlo.Eock  I.  &  Pacific. ..b 

7  mos. 
Cb.St.r.Mln.  &  Omaha  b 

7  mos. 

Olev.  Cln.  Ohio.  &  St.L.  a 

12  "«>'■ 

Colorado  &  Sobtbem...  a 

7  mos. 
Onba  Railroad  b 

6  mos. 
Delaware  &  Hadson...  a 

12  mos. 
Denver  &  Rio  Grande. ..a 

7  mos. 
Erie  Railroad a 

12  mo.. 
Grand  Trank  Bailwayila 

Grand  Tmnk  We3tem  a 

Great  Northern a 

7  mos. 
Hocking  Valley b 

6  mos. 
Illinois  Central  a 

7  mos. 
Kansas  City  Southern    a 

7  mos. 
Lehigh  Valley    a 

7  mos. 
Louisville  &  Nashville   a 

7  mo.. 
Michigan  Central a 

12TO>.. 

Mln.  St.  P.  (f  00)  Systema 

6  mos. 

Miss.  Kansas  &  Texas.. .b 

6  mos. 
Mlssonri  Pacific a 

7  mos. 
New  York  Central a 

12  rms. 

K.Y.N.  Haven  &  Hart,  b 

7  mos. 

N.Y.Oncario&  Western  a 

7  mos. 

Norfolk  &  Western a 

Trta>s. 

Northern  Pacific a 

7  mos. 
Pennsylvania  System : 

B.  of  Pittsburg a 

12  mos. 

W,  of  PlttsbnrK a 

12  mos. 
Pitts.  O.C.  k  St.  Louis    a 

12  TO.., 

Phtla.  *  Reading  By....  b 
7  mos. 

Phlla.  Sl  B.  Coal  &  Iron  b 
7  mos. 

St.  L.  &  San  Francisco  a 

6  mos. 
Seaboard  Air  Line a 

7to>«. 
Southern  Pacific a 

7  TO).. 

Southern a 

7  mos. 

Union  Pacific a 

7  mot. 

Wabash   b 

7  mos. 

Western  Pacific b 


Feflod, 

Deo.         l((f. 


Gross. 


.Tan 

'» 

Jan.' 

Jan 

10 

Jan. 

Jan 

lo 

Jan. 

,l.an 

10 

Jan. 

Jan 

li> 

Jan. 

Jan 

lo 

Jan, 

Jan 

lo 

Jan. 

Jan 

to 

Jan. 

Jan 

lo 

Jan. 

lo 

Jan. 

Jan 

lo 

Jan. 

!)«. 

lo 

Dec. 

.Ian 

10 

Jan. 

.Ian 

i 

lo 

Jan.! 

Jau 

lo 

Jan, 

Jau 

In 

Jan.' 

Jan 

lo 

Dec, 

Jan 

lo 

Jan, 

10^^ 

Dec 

Jan 

lo 

Dec. 

Jan 

lo 

Jan, 

Jan 

lo 

Dec. 

Jal 

- 

Jan 

- 

lo 

Jau, 

Dec 

lo 

Dec. 

.lal 

lo 

Jan. 

.Ian 

lo 

Jan, 

Jan 

1    to 

Jan  J 

,Ian 

1 

lo 

,Ian. 

Jan 

lo 

Dec' 

Dec 

. 

lo 

Dec.l 

Dec 

lo 

Dec. 

Ja,l 

10 

Jan.l 

Jai 

1 

In 

Jlect 

Jal 

j 

to 

Jan. 

Jal 

Iv 

Jan. 

Jai 

lo 

Jan 

to 

Jau. 

Jai 

lo 

Dec.l 

J  at 

lo 

Dec, 

/,;" 

Dec, 

to" 

Jan. 

Jai 

lo 

Jan. 

l)e. 

lo 
Jai 

Dec. 

In 
Jni 

Jan 

j!u 

,Jan, 

In 

Jan 

Jai 

/,. 

Jan 

)," 

Jan. 

1),-, 

'    (li 

Dec 

»295,202 
Dec.;(e)    1,750,191 
456.000  • 
3,166,000  - 


862-439 
1SI,2I7 

IOI.OOOI 

305,000', 


"»♦ I  +  or  r 

J105.879  +     MM 
042,331  A-     Mil 

126.000+^    m 

l)20,000\i-    not 


147,000 
99S.000 
319.000 

2,238,000 
136,000 
9S3.000, 

9,654.000 
76.014,000 

3.076.000 
18,483.000 

8,444,000 
6t,4Si,000 

2-086-800 
12,736.100 

8,689,000 
75,069,000 

4.063.000 
27.700,000 

6-702-000 
63  176,000 

8.927.000 
62,259,000 

1,226.000 

8,810,000 

7,645,000 
62,048,000 

5.565-000 
42,500.000 

1,626,000 
It. 4  80.000 

3,483,000 
38,364,000. 

1.303,000 

9,606,000 
613.000 

2,640,000 

2,140,000 
23,7.1 1,000 

1,725,000 
15,237,000 

6,716,000 

66,436,000 

£733,200 


+  30-0001 

+  74,000 

+  22.000 

+  145.000, 

+  37.000, 

+  122,000' 

+  831.0fl0l 

+  6,711.000 

+  432000! 

+  S32,000f 

+  1.958.000 
+  10,860.000 

+  647.400' 

+  4.680,800 

+  2.480-000 
+  13,012,000 

+  911.000 

+  5,058.000. 

+  384.000 

+  3,35^,000 

+  1,197,000, 

+  2,464.000\ 

+  83.000 

+  282,000. 

+  949.000' 

+  6,561,100. 

+  145,000 

+  43l,000\ 

+  102.000, 

+  461.000' 

+  6BOOOO' 

+  2,091,000'. 

+  106-000' 

+  679.000 

+  110.000 

+  531.000 

+  555.000, 

+  1,066.000, 

+  242.000, 

-t-  1,556.000 

+  1.136,000 

+  6.777,000 

!+  £147,350 


141,660  +  26,650 

»4.701.000  +  S955.O0O 

60,059,000  +  6,033,000 

659.000  +  144000 

3,800.000  +  260.000 

6.661.000  +  881.000 

39.977,000  +  2,573.000, 

779,000-  10.000 

6,106,000  +  31.000, 

3.533.000+  529.000! 

27,774,000  +  2.653,000'^ 

6.041,000  +  916.000, 


29.000 

206,000 

61.000 

651,000, 

21.000! 

19S.000, 

2.383.000 

25,059.000 

938  000 

4.531000 

2.049.000 

20,250,000 

255.400 

3,925.900 

2.090-000 

31,713,000, 

1,323.000 

9,730,000 

1.485.000 

14.885.000 

4.061.000 

22,060,000 

361.000 

2,514,000 

1,680.000 

20.612,000 

1.331,000 

10,691,000 

428.000' 

3.929,000 

856-000 

0,312,000 

458.000 

3,186,000 

247.000 

1.111.000 

722.000 

8,945.000 

616.000 

5,507,000 

1,195.000 

20,765,000 

£108,750 


+  200 

+  Hot 

+  100 

+  23  05 

+  l!M 

+    13  n 

+  11 M 
+  3,0i\  111 
+  26)0 
+  1,42  Id 
+  SUM 
+  1,69  W 
+  81 M 
+  2,01.  M 
+     95()0 

+io,ii'.n 

+  40! » 

+  3,0T.  10 

+  4')0 

+  S.26I  10 

+  1,10(  H) 

+  2,77110 

+  8(10 

+  27; '0 

+  23(10 

+  6,3Sl  i« 

+     6;io 

+  2'Si  '0 

+  3(10 

+  2<l  10 

+  601  lO 

+  i,43t<0 

+  141,0 

+  701  'I 

+  310 

+  24i « 

+  46JO 

+  l,47tiD 

+  16C0 

+  1,50! '0 

+  3910 

+  S.Kl't 

+  £67  0 


26  850  +      32  0 

»1 .013.000+  $2180 

23,716.000,+  4,06(0 

168.000+  93  0 
1,534,000  + 
1.134-000!  + 
8.042,000  + 

201.000,-  lYl) 

2,136.000+  SOiO 

719.000  +  262  0 

7,372.000  +  IJSIO 

1,577.000+  8213 


372  0 
60 


34,306,000+  3.336.000\     10,260.000+4.042  0 

3,272,000+  706.000          804.000+     639) 

36.540,000+  3.076.000' 

3.064.000+  1.031.000, 

18,558.000  +  3,098,000, 

2.987,000+  56,000| 

16,757,000,—  446.000, 

2,313.000+  226.000, 

34.833.000',+  1,518.000 

14889.000!+  2.970000 


9,285.000  +  2,604.) 
1,228,000+  636.) 
7,780.000  +  2,571,. ) 

650.000  -  319  I 
4,822.000  —     701, ' 

273.000+  21-) 
S,.33 1.000+  3«,>.l 
4-299-000+  2,307  I 


167,235.000',+  15,573,000      49.987,000  +19,256. 
6  003.000+1,282-000       1.661.000+403. 
43.826.000,+    6.009.000      15,266.000+  J.««. 
684.000+        60.000  165.000+     .48.) 

6,477,000  —  97,000'. 
4,638.000;+  1.600  000 
32,700,0001+  8,181.000', 
6.457.000+  1,403,000 
44,867,000+    6,223,000] 


11720:000+  924.) 

12.902,000  +  6,603,' 

2  031.000+  ,?M.) 

19,565,000+  W«.' 

4.709.000+ 3  J20. 1 
58,956.000+11,770.' 

2-339.000+  1.7J.'| 

29,366,000+  »."». 

929.000+     678.1 

9  246.000  +  2,M1,' 

1,972.000+  1,064.1' 

12,851,000+  t,iO>- 

365.000+     ft?'" 

1,123,000+      00-.' 

1.372.000+     482J; 

7.104,1)00  + 
603.000  + 

3.704.000  + 

1.345  000-  ,j„ 
29.092.000+  7,«'.' 

1,511.000+     W\ 
11.770.000+  i.IiO,,' 

/,,1U.1.UUU  -r  i-uu^.uuu,  2.249.0UO  +    .»..'  i 

61,424,000+  6,W3.000\  24,390.000+3,741,, 

2859,000+  628-000  878-000+486.1; 

19,736,000,+  2,2I1,000\  6,117.000+  /,»»- 

492.000;+  103.000!  ■ 

3,949,000+  861,000 


22.014-000;+  4956000 
262,810,000  +  11.294.000 

10-668.000!+  2-903  000 

120.669,000\+  8,859.000 

3.920.000;+  1,006-000 

41,445,000,+  2.306.000 

6.051,000+  1606.000 

33.197,000  +  6.427.000^ 

4.344-000!+  1.921,000| 

21,381,000,+  3,004.0001 

4.329.000+  782.OO0 

24.031.000+  1.542.000] 

2.144.000+  399.000 

13.596,000.  +  1.558.000 

9.838.0001  +  674000' 
89.93'i.OOO  +13.176.000'. 

6-588000  +  935-000 

S9.965.00O  +  2,547.000', 

7,404,000+  1509.000 


236.1] 
371.1 1 


127.000+      67.l:| 
1,470,000+     "<.lf 


AMERICAN  WEEKLY  TRAFFICS. 

Week   to    Cross.        +or— •    1  Wk     Total.   |    + "  ' 


Alabama  Gt.  Soatbem 

Oheaapoake  &  Ohio 

Chicago  Great  Western  .... 

Colorado  &  Sontbem  

Denver  ^  Hlo  Oranda 

Great  Nortbnn 


Feb.      21 

Mar.  7| 
Mar.  7 
'  I'cb.  21' 
!Mar.  7 
M.of  Feb,; 


95.000  +      19  000  33  ,  3.660.000  +   «?.( 
842000  +    200,000  35   32.260.000+6.108.( 


tlUnois  Central  ;Mof  F. 

Louisville  St  Nashville  '  Feb. 

Minn.St.  Paul  k  a.  S.  M.  (800)  Feb, 
Missouri,  Kansas  Sl  Teias  ...  Mai , 
Southern  Boilway    ;  Mar. 


292  000+  43.000  ih  110,341.000+    650.' 

274-000  +  12.000  -33    10-382-000  +   662. 

389-000+  42.000  31)    17.337.000 +1-974. 

4,298-000+  383-000    »•  54,367.000 +8-416. 
■b|  5.784  000+1,055-000    8' 46  76l.0O0,  +  3-628.l 

29    1.318,000  +  366-000  3+   39-155-000  +4346- 

21'     585.000+  103,000  33   22  660-000+3.869. 

7,     685  000+  2.000  35   22  328-000-1,106 

7'  1,369.000  +  221000  36   46,907,000  +3.3«/.i 


March  18,   1916.] 
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SINGLE  PREMIUM  POLICIES,  giving  a  4%  compound  Interest 

return  at  present  rate  of  bonus  and  ineome  tax. 

The  investment  doubles  itself  in  20   years. 


Life  Insurance  included  free  of  cost. 

Send  for  Prospfcrx  lo  :— 

SCOTTISH    TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD..   3  Cheapside,  E.C..  and 
W.  A.  Bowm.  Lcndcn  Mana^-r.  35  Piccadilly,  W. 


®^k  statist 


LONDON,  SATURDAY,  MAECH  18,  1916. 

THE  COMING  BUDGET. 

No  Budget  that  has  ever  been  presented  has  been  of 
greater  interest  or  of   gi-eater    importance    than    the 
Budget     which     Mr.      McKenna     will     present     to 
Parliament      early     next      month.        Up      to      the 
present      time      no      country      has      ever      thought 
that    it    was    within    its    power    to    expend    money 
for    Governmental    purposes    at    the    rate    that    the 
British  people  are  now  spending  it,  and  the  Chancellor 
of  the  Exchequer  will  have  to  place  before  Parhament 
proposals  for  covering  expenditures  at  the  rate  of  no 
less  than  £2,000,000,000  a  year.  It  will  be  remembered 
that  the  Prime  Minister,  in  proposing  the  recent  Vote 
of  Credit,  stated  that  the  Vote  was  based  upon  a  Waf 
expenditure  of  .£.5,000,000  a  day,  and  to  this  expendi- 
tui-e  must  be  added  the  ordinarj^  expenses  of  Govern- 
ment as  well  as  the   interest   on   our  rapidly  growing 
debt.       In   the  current  year  the  expenses  of  Govern- 
ment other  than  for  War    are    estimated    to    reach 
£170,000,000,  of  which  £22,000,000  is  for  interest  and 
sinking  fund  on  the  debt  inside  the  fixed  charge,  while 
£4.5,000,000  is  for  interest  on  debt  outside  the  fixed 
charge,  making  a  total  payment  for  interest  and  sink- 
ing fund  of  £67,000,000.     Apart  from  interest  on  debt 
the  expenditure  was  placed  at  £103,000,000.     In  the 
new  year  the  interest  on  debt  will  amount  to  a  very 
much  larger  figure  than  £67,000,000.     How  much  it 
will  be  will  depend  upon  how  much  debt  is  raised  m 
the  new  year.     That,   again,   will  depend  upon  how 
much  is  raised  by  taxation  and  how  long  the  War  will 
last,  as  well  as  upon  the  rate  of  interest  paid  for  new 
money.       It    is    obvious,     however,    that    the    sum 
that    must '  be     paid     for    interest    in    the     coming 
year    cannot     be    much    less    than     £125,000,000, 
and      that,      including      the       Civil      Service      and 
other  estimates  the  total  will  be  about  £22-5,000,000. 
Hence  the  total  sum  to  be  provided  for  the  new  year 
may  be   well   over   £2,000,000,000.        We  shall  not 
attempt  to  make  any  forecast  of  how  this  great  ex- 
penditure is  likely  to  be  met.     But  it  will  be  obvious 
that  the  task  of  meeting  so  vast  an  expenditure  will  be 
Qo  easy  one,  and  certainly  the  Budget  will  be  awaited 
ivith  a  degi-ee  of  interest  that  has  probably  never  before 
been  given   to  any    Budget  statement.        It  will  be 
realised  that  in  the  Napoleonic  War  the  nation's  ex- 
penditure in  the  aggregate  was  a  veiy  great  one,   but 
t  was  spread  over  many  years,  and  the  total  amoimt 
expended  out  of  taxation  and  loan  in  any  given  year  in 
jroportion  to  the  income  of  the   country  was  never 
IS  gi-eat  as  Is  the  proposed  expenditure  in  the  coming 
?ear.       The    aggregate    Governmental     expenditure, 
:ov(.rpd  by   taxation  and   loans,   during  the  war  with 


Napoleon  never  exceeded  50%  of  the  nation's  aggre- 
gate income,  wlicreas  it  is  obvious  that  with  a  proposed 
expenditure  of  over  £2,000,000,000  in  the  coming  year 
the  aggregate  expenditure  will  greatly  exceed  50%  of 
the  nation's  income.  Of  courae,  it  will  be  realised  that 
in  those  days  we  had  not  our  gi-eat  fund  of  foreign 
investments  out  of  which  to  supplement  our  income 
for  the  purpose  of  meeting  the  war.  Indeed,  it  was 
not  possible  to  buy  goods  from  abroad  in  the  same 
way  that  they  can  now  be  bought,  and  it  is  this  factor 
that  is  so  powerfully  contributing  to  our  abihty  to 
maintain  a  gi-eat  Army  as  well  as  a  great  Navy  and 
to  assist  our  Alhes  with  such  immense  sums  of  money. 
Nevertheless,  even  when  our  foreign  investments  are 
taken  into  account  it  is  obvious  that  the  magnitude  of 
the  expenditure  is  extraordinarily  great,  and  that  to 
provide  the  money  needed  will  demand  all  the  energy, 
efficiency,  and  economy  that  the  country  can 
command. 

With  regard  to  next  year,  the  estimates  for  the 
Civil  Sen'ice  amount  to  £55,516,000,  in  comparison 
with  £58,838,000  this  year,  a  reduction  of  £3,323,000. 
This  reduction  has  been  effected  in  nearly  eveiy  item 
of  expenditure  except  rates  on  Government  property. 
The  more  important  items  of  reduction  are  National 
Health  Insurance,  which  is  down  £875,000;  Old  Age 
Pensions,  which  are  reduced  £435,000;  and  education, 
the  amount  for  which  is  curtailed  £295,000.  Customs 
and  Excise  expenditure  is  placed  ac  £2,040,000,  against 
£2,514,000;  Inland  Revenue  £2,366,000,  against 
£2,274,000;  and  the  Post  Office  £26,537,000,  against 
£26,836,000.  In  considering  the  reduction  in  the 
aggregate  of  £3,570,000,  or  nearly  4%,  which  has 
thus  been  effected  in  the  Civil  Service  and  revenue 
departments,  it  is  essential  to  take  into  account  the 
great  rise  in  prices  of  commodities.  If  this  is  done 
it  will  be  obvious  that  the  relative  economy  has  been 
very  much  greater  than  4%. 

It  is  probable  that  the  results  for  the  current  year 
will  be  fully  equal  to  Budget  expectations.  Indeed, 
there  is  the  probabihty  that  the  estimated  deficiency 
for  the  year  will  be  much  less  than  it  was  expected  to 
be.  For  the  whole  twelve  months  the  estimates  of 
revenue  were  placed  at  £305,014,000,  but  up  to 
March  11 — that  is,  with  nearly  three  weeks'  revenue 
still  to  be  received — the  income  was  £300,522,000 
In  the  past  week  the  revenue  was  £11,206,000,  while 
in  the  previous  week  it  was  over  £13,000,000.  If  in 
the  last  twenty  days  of  March  only  £30,000,000  of 
revenue  are  gathered  in,  the  income  for  the  year  will 
reach  £330,000,000,  and  the  estimates  will  be  ex 
ceeded  by  £25,000,000.  Moreover,  it  is  obvious  that 
with  this  revenue  the  arrears  of  taxation  will  be  un- 
usually heavy,  only  £30,000  of  excess-profits  duty 
having  been  received  so  far. 

With    regard    to    the    expenditure,    there    is    still 
likely  to  be   a  surplus   in  comparison  with  the  esti- 
mates.     For  the   whole     year     the    expenditure  was 
expected  to  reach  £1,590,000,000,  and  up  to  March  11 
the  outgo  was  only  £1,363,000,000,  leaving  a  sum  of 
no  less  than  £227,000,000  to  be  paid  out  in  the  last 
twenty    days    if    the    estimates    are    to    be    reahsed. 
Although  a  very  large  sum  will  probably  be  paid  out 
in  the  last  week  of  the  year,  it  seems  improbable  that 
the  disbursements  for  tlie  tliree  weeks  will  amount  to 
anything  like  an  average  of  £75,000,000  a  week.     In 
the  past  week  the  disbursements   were    £25,000,000. 
If  the  rate  of  outgoing  were  as  much  as  £35,000,000 
a  week,  the  expenditure  for  the  year  would  fall  short- 
of  the  estimates  by  about  £120,000,000.     Thus  there 
is  the  prospect  that  the  revenue  may  exceed  the  esti- 
mates by  about  £25,000,000,  and  that  the  expenditure 
may  fall  short,  of  the  estimates  by  over  £100,000,000. 
On  interest  account  a  substantial  surplus  seems  to 
be  already  assured.     The   estimated   expenditure   for 
interest   on   War   Debt  was   placed   at  £45,030,000, 
while  the  expenditure  up  to  date  is  only  £36, .519, 000, 
and  the  amount  of  interest  still  to  be  paid  is  very 
small. 
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OUR  TRADE  WITH  ITALY. 

A  NEW  DEPARTURE. 

The  importance  of  the  announcement  this  week  with 
regard  to  the  fomiation  of  the  British  Itahan  Corpora- 
tion is  very  much  gi-eater  than  is  generally  supposed, 
for  it  is  a.  step  that  not  improbably  will  prove  to  be 
the  first  of  many.  Indeed,  there  is  a  report ,  already 
that  a  British  Eussiau  Corporation  is  also  in  course  of 
foiTnation.  These  corporations  are  intended  to  carry 
on  the  kind  of  financial  business  conducted  by  Conti- 
nental banks,  and  more  especially  by  the  banks  of 
Germany,  for  the  pur-pose  of  fostering  trade  and 
assisting  manufactui'ers.  Not  infrequently  it  happens 
that  contracts  for  the  supply,  we  will  say,  of  electrical 
apparatus  for  new  factories  or  for  the  electrification 
of  railways  nmning  into  many  hundreds  of  thousands 
of  pounds  are  offered  to  manufacturers  on  the  under- 
standing that  payment  will  be  made  in  securities  on 
the  completion  of  the  contracts.  Hitherto  it  has  not 
been  possible  for  our  manufacturers  to  accept  these 
conti-acts  in  the  same  manner  that  German  manufac- 
turers have  been  willing  and  able  to  accept  them.  In 
Gemiany,  bankers  have  always  been  ready  to  finance 
operations  of  this  kind,  and  have  been  willing  to  accept 
the  secui'ities  received  by  manufacturers  in  payment 
of  contracts  in  satisfaction  of  their  loans.  In 
England,  the  process  has  been  fu'st  to  issue  secui'i- 
ties  to  investors,  and  only  to  construct  the  works 
after  investors  have  provided  the  money,  whereas  the 
Continental  method  is  to  construct  the  works  first  and 
find  the  money  after.  When  the  two  methods 
are  presented  side  by  side  no  one  can  be  in 
doubt  as  to  which  is  the  sounder.  It  will 
be  obvious  that  it  is  much  wiser  to  raise 
the  money  first  from  investors  before  spending  it  than 
to  borrow  money  from  banker's  Jn  expectation  of  subse- 
quently securing  the  money  from  investors.  Never- 
theless, it  is  obvious  that  no  country  can  afford  to  be 
too  egotistical,  that  every  country  has  its  own  methods, 
and  that  if  we  are  to  do  business  we  must  adapt  our- 
selves to  circumstances.  There  is,  indeed,  no  reason 
in  the  world  why  we  should  not  follow  the  Con- 
tinental method  and  finance  new  works  of  construc- 
tion by  temporary  loans  before  asking  our  investors 
for  permanent  capital,  provided  that  the  operation  is 
carried  out  on  sound  lines.  We  are  in  full  sympathy 
with  the  standpoint  of  our  bankers,  who  maintain  that 
such  operations  are  not  such  that  our  joint-stock 
banks  with  their  great  deposit  liabilities  can  carry  on. 
Tlie  German  banks  have  carried  on  the  joint  business 
of  banker  and  financier  by  means  of  their  great  paid- 
up  capitals  and  reserves,  so  that  if  promotion  losses 
were  made  they  could  be  provided  for  out  of  the  funds 
of  the  shareholders.  Nevertheless,  even  with  this 
precaution,  the  banking  business  as  carried  on  by  tine 
German  banks  was  extraordinarily  risky.  Indeed, 
many  persons  anticipated  that  Germany  would  have 
experienced  a  gi'eat  banking  crisis  in  1914  but  for  the 
outbreak  of  war,  in  consequence  of  the  huge  lock-up 
of  banking  funds  in  pi'oraotion  business.  Moreover, 
it  will  be  remembered  that  in  1911  tlie  German 
Emperor  was  prevented  from  making  war  over  the 
Moroccan  business  by  the  action  of  German  bankers, 
who  told  him  plainly  that  their  commitments  were 
so  great  that  they  could  not  stand  the  shock  of  war. 

Therefore,  in  view  of  the  experience  of  the  two 
methods  of  finance,  British  bankers,  while  niost 
anxious  to  do  everything  possible  to  foster  British 
trade,  have  decided  to  do  so  by  new  m^ethods, 
which  are,  how^evor,  based  \ipon  British  practice 
and  upon  British  experience.  Hence  now  tliat 
the  opportunity  has  arisen  of  expanding  British 
trade  in  Italy  they  have  formed  the  British 
Italian  Corporation  with  an  authorised  ca))ital 
of  £1.000,000,   while  Italian  bankers  have   formed  an 


Italian  Corporation  to  work  with  it  under  the  style  of 
the  Compagnie  Italo  Britannica,  the  capital  of  whicii 
is  to  be  10.000,000  lire.  The  object  of  the  two  com- 
panies is  the  development  of  the  economic  i-elation.s 
between  Great  Britain  and  Italy,  and  the  promotion 
of  undertakings  in  the. commercial  and  industrial  field 
in  Italy.  The  two  Companies  will  work  in  close 
association.  By  this  method  the  money  that  British 
manufacturers  will  need  to  develop  their  business  with 
Italy  will  be  provided.  When  a  manufacturer  obtains 
a  contract  for  electrical  or  other  works,  the  new  Com- 
panies w-ill  provide  funds  during  development,  and- 
subsequently  will  obtain  repayment  for  advances  by 
placing  issues  of  bonds  or  stocks  w-ith  the  Britisli 
mvesting  public,  so  that  while  the  capital  of  the  Cor- 
poration is  confined  to  £1,000,000,  the  funds  that  the 
Corporation  will  probably  be  able  to  command  will  be 
practically  unlimited..  Not  only  will  the  capit-al  be 
turned  over  again  and  again,  but  the  Corporation  will 
enjoy  high  credit,  and  therefore  be  able  to  secure 
substantial  banking  funds  without  risk  to  bankers, 
and,  beyond  this,  it  will  enjoy  the  goodwill  of  the 
British  investing  public,  w'hicii  will  gladly  provide 
Italy  with  the  capital  she  needs  for  her  develop- 
ment upon  good  security  and  at  reasonable  rates  of 
interest. 

The  godfathers  of  the  British  Italian  Corporation 
are  the  London  County  and  Westminster  Bank, 
Limited,  and  Lloyds  Bank  Limited,  as  representing  a 
British  financial  group,  while  the  Credito  Italiano 
represents  the  ItaHan  financial  group.  Moreover, 
it  is  understood  that  behind  the  two  Coj-porations 
stand  the  British  Government  on  the  one  hand  and 
the  Italian  Government  on  the  other.  Exactly  how 
far  Government  credit  will  be  at  the  service  of  the 
new  institution  has  not  yet  been  disclosed.  Possibly 
it  may  be  found  that  the  new  Corporations  will 
only  need  the  friendly  offices  of  the  Governments, 
but  if  necessary  doubtless  the  two  Governments  will 
give  still  more  tangible  assistance  to  the  new  Corpora- 
tions than  merely  benevolent  co-operation.  But 
whatever  may  be  the  attitude  of  the  Governments  the 
fact  that  these  powerful  British  and  Italian  banks  are 
co-operating  in  order  to  assist  British  traders  to  obtain 
and  to  carry  out  contracts  in  Italy  on  the  one  hand, 
and  for  the  purpose  of  enabling  Italy  to  obtain  capital 
on  the  other,  is  matter  for  rejoicing.  Eecently  in  the 
House  of  Commons  Mr.  Eunciman  outlined  the 
Government's  commercial  policy  in  a  speech  that  met 
with  universal  approval.  Tlie  formation  of  these  cor- 
porations to  enable  our  manufacturers  to  obtain  a 
lai-ger  share  of  Italian  trade  than  hitherto  is  evidently 
the  first  instalment  of  that  policy  of  co-operation 
between  the  Allies  from  which  so  much  advantage  is 
likelv  to  be  derived. 


CANADA'S  NEW  LOAN. 

No  one  can  doubt  that  the  reputation  of  New  York 
an  as  international  money  ]\Iarket  is  growing  steadily, 
and  in  view  of  this  it  is  now  willing  to  subscribe  for 
bigger  issues  of  new  capital  than  it  was  ever  willing 
to  do  prior  to  the  War.  The  flotation  of  the 
£100,000,000  Anglo-French  loan  was,  of  course,  a 
very  big  effort,  nevertheless,  such  an  issue  has  made 
New  York  bankers  appreciate  more  adequately  the 
financial  powers  of  their  country,  and  they  are  now 
willing  to  place  foreign  loans  for  fairly  large  sums 
without  regarding  them  as  large.  This  week  the  an- 
nouncement has  been  made  that  IMessrs.  Morgan  and 
Company,  Messrs.  Brown,  Brothers  and  Company, 
and  Mes«rs.  Harris.  Forbes  and  Company  have 
agreed  to  place  $75,000,000  of  Canada  5% 
five-,  ten-,  and  fifteen-year  bonds,  subject  to 
Pariiamentarv  sanction,  and  that  a  public  offer- 
ing of  the  loan  is  to  be  made  in  April.  Tlie  loan  is 
for  the  purpose  of  providing,  among  other  things,  for 
the  $2"). 000, 000  loan  wliich  matures  in  August. 
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THE    ARMY    ESTIMATES. 

On-  Tuesday  Mr.   Tennant  iiilioclaced  the  Army  Esti- 
mates in  a  clear  arid  interesting  speech.     His  state- 
ment was  subsequently   criticised   somewhat  sharply 
bv  other  speakers,  on  the  ground  that  it  did  not  give 
the  House  of  Commons  necessary  information.     And, 
in  truth,   it  must  be  admitted  that  Mr.  Tennant  was 
exceedingly  careful  in  conveying  information.       It  is 
only  fair,  however,  to  bear  in  mind  that  it  is  in  the 
national  interest  not  to  make  public  information  which 
might  be  serviceable  to  the  enemy.     Nobody  but  those 
who  have  the  fullest  official  information  can  properly 
judge  what  can,   and  what    can    not,    be    divulged. 
Therefore  we  abstain  from  all  complaint  because  ilr. 
Tennant  was  so  careful  in  what  he  made  known.     At 
the  same  time  we  sympathise  with  his  critics,  for  it 
clearly  places  the  House  of  Commons  in  an  awkward 
position  when  practicary  the  most  essential  matters 
arc  kept  from  its  cognisance.        However,   we  must 
assmne  that  Mr.  Tennant  was   acting  in  accord  with 
Government  opinion,  and  we  must  make  the  best  ol 
what  information  is  before  us.     The  Vote,  as  he  some- 
what unnecessarily  stat-ed  in  his  reply  to  his  critics, 
is  for  four  milhons  of  men.   The  Prime  Minister  a  little 
v.'bile  ago  told  us  that  although  power  was  to  be  asked 
from  the  House  of  Commons  for  the  raising  and  paying 
of   four   millions   of  men  during    the    new    financial 
year,  yet  it  was  not  to  be  taken  for  granted  that  we 
have  already  four  millions  of  men  actually  enrolled,  or 
even  that  we  shall  have  so  many  very  early  in  the  new 
year.     On  ohe  other  hand,   it  will  be  borne  in  mind 
that  compulsory  enlistment  has  now  been  enacted,  and 
that  new  men  are  being  called  up  in  large  numbers. 
Therefore,  although  nothing  like  four  millions  of  me.r 
were  attested  when  Mr.    Asquith  was  speaking,  it  is 
quite  possible  that  the  full  complement  may  be  raised 
early  in  the  new  financial  year.     Over  and  above  this, 
it     is     to     be     recollected    that    the    Vote    for    four 
millions  of  men   covers  every    soldier,    from    \\liei-e- 
soever  he  may  be  drawn,  who  receives  pay  from  tlie 
Government  of  the  United  Kingdom.     Consequently, 
the  four  millions   of  men    cover    all    pm^ely   British 
soldiers  of  every  rank,  and  also  all  soldiers  from  over- 
seas possessions  of  the  Crown  who  are  in  the  pay  of 
the  United  Kingdom.     For  example,  all  Indian  soldiers 
who  are  paid  extra  by  the  British  Government  when 
brought  out  of  India  are  included  in  the  Vote.     On 
the  other  hand,  it  is  not  to  be  forgotten  that  the  over- 
seas   Dominions,    Commonwealths,    and   Unions   pay 
their   own  men ;  and,   consequently,    that    the    very 
patriotic  assistance  which  is  being  given  by  the  self- 
governing    portions   of    the    Empire    beyond    sea    is 
not  included  in  the  Vote.     Apparently,   then,  we  are 
safe  in  concluding  that  even  at  the  present  hour  the 
total  force  paid  by  the  Treasuiy  of  the  United  King- 
dom is  over  three  millions.     But  to  avoid  any   sus- 
picion that  we  desire  to  exaggerate  the  actual   force 
with    the   Colours,    we    shall  assume  that  the  whole 
British  force  of  every  kind  amounts  to  three  millions 
of  men.     And,  necessarily,  as  will  be  seen,  we  have 
to  add  the  forces  sent  to  our  assistance  by  the  self 
governing    portions  of  the  Empire  beyond  sea.       A 
considerable  proportion  of  our  own  purely  British  force 
is   stationed  in   India,    and   is  garrisoning    Gibraltar, 
Malta,  and  so  on;   while   another  has  to  be  i-etained 
at  home  for  the  protection  of  the   Mother  Country. 
Before    the  War   the   official   estimate    was    that 
Prance   had  at  her   disposal    four   millions   of   men. 
Since  the  War  broke  out  Fi'ance  has  raised  consider- 
able  forces    in    her   colonies.      On    the   other   hand, 
France  was  not  fully  prepared  when  hostilities  began, 
as  evei-y  reader  of  The   St.vtist  is   aware.      There- 


fore, France  has  had  to  employ   in  the  mines  and 
in  the   factories  large  numbers   of   those   who  were 
legally    liable  to   be   sent  to  the   Front.      That   fhe 
must  have  so  disposed  of  a  very  large  proportion  of 
the  estimated  four  millions  seems  to  follow  certainly 
from   the   fact   that,   while   France   was    very    much 
unprepared    when    hostilities  began,    she   is   now    so 
admirably    prepared    that    she    is    able    to   hold    the 
whole   long   hne   in   France   which   she  herself   has 
retained  in  her  own  hands,   and  yet  she  has,  so  far 
at    all   events,   repulsed   every    attack   of   the  enemy 
upon   Verdun    and   elsewhere.      Adding   the   Colonial 
forces  to  the  purely  French  forces,   and  subtracting 
the  men  who  have  to  be  employed  in  the  mines  and 
m  the  factories,   we  shall  probably  not  err  much  if 
we  estimate  that  France  is  able  to  put  in  the  field 
also  three  millions  of  men.     We  submit  that  this  is 
not  too  liigh  an  estimate,   for  if  France  has  had  to 
withdraw  a  large  number  of  her    actual    population 
for  the  mines  and  factories,  on  the  other  hand,  she 
is    able   to    draw    handsomely    upon    her   veiy   large 
colonial  possessions.     In  any  case,  it  is  to  be  recol- 
lected that  under  the  Derby  scheme,   and  in  conse- 
quence of  the  compulsory  vote,  the  British  Govern- 
ment now  is  calling  up  large  additional  forces.    There- 
fore,   we   are   safe  in  saying  that  if  at  the  present 
moment    the    Government    cannot    dispose  of    more 
than  three  millions  of  men,   it  will  have  at  its  dis- 
posal by-and-by  a  veiy  much  larger  force.     If,  then, 
we  are  overrating  the  French  force,   we   are  under- 
rating the  British;   and,   setting  off  the  one  against 
the  other,   we  seem  safe  in  concluding  that  France 
and  England  together  have  at  their  disposal,  or  will 
have  when  active  operations   in  the  field  begin,    six 
millions  of  men.     If  we  e.xtend  our  purview  to  Italy, 
we  seem  safe  in  concluding  that  she  has  an  available 
force  of  two  millions  of  men.     And  if  we  were  to 
add  the  Belgian   and  the   Serbian   forces,  we  might 
increase  our  estimate  considerably.     But  to  convince 
all  doubters   that  we   are   not   exaggerating,    we  are 
willing  to  set  off  the  available  Belgian  and  Serbian 
forces  against  any  mistake  in  regard  to  our  estimates 
either  of  the  British,  the  French,  or  the  Italian  avail- 
able forces.     Consequently,  we  seem  absolutely  safe 
m  concluding   that  these   three   Powers  can   employ 
in  one  or  other  theatre  of  operations  in  the  coming 
spring  and  summer  campaign  at  least  eight  millions 
of  men.     Coming,  in  the  last  place  to  Russia,  it  will 
be    recollected    that    it    was   officially    stated    in    the 
House  of  Commons  some  time  ago  that  the  number  of 
Eussian  men   of   military   age  was  very   nearly   21i 
millions.      France,    with    a   population   of    about   38 
millions,  reckoned  her  whole  available  mililaiy  force 
before  the  outbreak  of  the  Yv^ar  at  four  millions,   in 
round  figures.     Therefore,  the  French  authorities  felt 
confident  that  in  the  hour  of  real  danger  they  could 
bring  into  the  field  more  than  one-tenth  of  their  total 
population.     If   we  assume  that  Eussia  can   do  the 
same,    the    army    of   Eussia    would    be    reckoned   at 
something  between  15  and  18  millions.     But  to  be  on 
the  safe  side  let  us  assume  that  Eussia  could  actually 
call  up  somewhat  over  half  the  men  of  military  age; 
that  would  give  us.  in  round  figures,  about  12  millions 
of  men,   which,   added  to  the  eight  millions  already 
estimated  for  Great  Britain,  France,  and  Italy,  would 
give  us  a  grand  total  for  the  Entente  Allies  of  about 
20  millions.     Can  the  two  Central  European  Powers, 
Turkey,   and  Bulgaria  meet  this  aggregate  of  forces 
with  very  much  more  than  half  the  number? 

•■  Gei-man  Atrocities:  An  Official  Investigation." 
By  J.  H.  Morgan,  M.A.,  late  Home  Office  Commis- 
sioner with  the  British  Expeditionary  Force.  Price 
2s.  (London:  T.  Fisher  Unwin.)  Included  in  this 
volume  are  80  new  and  hitherto  unpublished  docu- 
ments, a  critical  analysis  of  the  remarkable  Gemian 
White  Book  on  the  alleged  atrocities  in  Belgium,  and 
a  verbatim  reprint  of  the  semi-official  article  by  Prof. 
Morgan   which  appeared  in  the  Nineteenth  Century. 
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TRADE  RELATIONS  AFTER  THE  WAR. 

Mr.  Asquitii's  slate.int  ut  in  the  House  of  Commons 
last  week  respecting  tiie  I'aris  meeting  of  representa- 
tives of  tlie  Allies  to  consider  their  trade  relations 
when  peace  return  has  undoubtedly  allayed  the  anx- 
ieties which  had  arisen  in  the  minds  of  many  Free- 
traders concerning  the  tariff  reform  propaganda 
which  seemed  to  be  carried  on  so  actively  throughout 
the  country  in  spite  of  the  party  truce.  France 
invited  her  several  Allies  to  hold  a  meeting  in  Paris 
to  consider  the  many  exceedingly  important,  com- 
plicated and  difficult  questions  which  will  have  to  be 
settled  in  some  wny  or  other  at  the  end  of  hostilities, 
or  else  will  have  to  be  allowed  to  drift,  and  probably 
to  involve  us  in  difficulties  later  on.  Even  common 
courtesy  would  enjoin  upon  the  British  Government 
to  accept  the  invitation  from  an  Ally  who  is  rendering 
such  signal  service  at  the  present  moment  to  the 
common  cause,  and  who  is,  moreover,  so  deeply  in- 
terested in  all  the  matters  which  she  wishes  to  discuss. 
It  would  be  offensive  to  our  Ally  to  have  refused  even 
to  meet  them  for  the  purpose  of  consultation.  And, 
as  a  matter  of  course,  our  Ministers  replied  that 
they  would  be  happy  to  consider  all  the  questions 
in  common  with  those  who  are  engaged  in  this 
exceedingly  costly  and  bloody  War.  But  thei-e 
are  reasons  stronger  than  mere  courtesy  for  accept- 
ing the  invitation  of  France.  When  the  War  comes  to 
to  an  end  it  will  be  the  bounden  duty  of  all  the  Govern- 
ments engaged  in  it,  in  opposition  to  the  two  Central 
European  Empires,  to  do  what  is  humanly  possible 
to  .prevent  Germany  from  immediately  beginning 
preparations  for  a  war  of  revenge.  It  would  be  abso- 
lutely intolerable  if,  after  fighting  a  war  so  costly,  both 
in  blood  and  in  treasure,  we  had  to  keep  up  great  land 
and  sea  armaments  lest  we  should  once  more  be 
attacked  under  the  influence  of  Pnissian  militarism. 
Our  Government  has  pledged  itself  that  it  will  do 
what  in  it  lies  to  destroy  Prussian  militarism. 
There  are  only  two  really  successful  ways  of  doing 
that ;  for  we  assume  that  nobody  would  seriously  pro- 
pose to  partition  Germany.  If  Germany  is  not  to  be 
partitioned,  then,  we  repeat,  there  are  only  two  ways 
of  preventing  a  war  of  revenge.  One  of  these  is  to 
inflict  such  n  liurden  of  debt  by  way  of  compensation 
upon  Germany  as  will  deprive  her  of  the  means  of 
soon  l)eginning  preparations  for  a  war  of  revenge,  and, 
of  course,  occupying  such  points  in  Germany  itself 
as  will  ensure  that  she  shall  not  train  up  another  vast 
army  and  build  up  another  vast  navy.  That  would 
be  a  cure  which  would  be  very  little  better  than  the 
disease  against  which  it  is  directed.  .  The  other  means 
is  to  concert  with  our  Allies  such  a  trade  policy  as  will 
ensure  that  Germany  shall  not  in  the  early  future, 
at  all  events,  he  able  to  get  control  of  a  large  part  of 
the  trade  of  neighliouring  nations.  We  have  had  ex- 
perience that  the  Gemian  Government,  aided  by  the 
GeiTnan  banks  and  by  the  great  German  captains  of 
industry,  has  been  able  to  practically  get  control  of 
(he  trades  oif  Russia,  Italy,  and  Austria-Hungar\'. 
'i'hnt  she  has  control  of  some  of  the  most  important 
trades  of  Australia  the  Prime  Minister  of  that  great 
Commonwealth  the  other  day  assured  us.  And  that 
she  has  control  of  important  departments  of  our  own 
trade  is  known  to  everybody  who  has  any  intimate 
acquaintance  with  the  trade  of  the  country.  Therefore, 
if  wp  are  to  make  a  peace  which  is  worth  fightincr 
for  we  have  to  take  counsel  with  oin'  .\llies  which  shall 
ensui-e  that  the  peace  shall  be  protract^ed  long  beyond 
anything  the  world  has  known  hitherto— not  merely 
for  a  few  ye.ars.  nor  even  for  generations.  The  peace 
of  Europe  ought  to  be  assured,  as  far  as  fallible  huma;i 
judgment  pennits,   for  several  generations. 

There  is  another  point  which  is  of  the  greatest 
importance,  and  it  is  that  as  soon  as  the  War  is  over, 
and  we  have  time,  therefore,  to  give  to  the  reorgani- 
sation of  the  British  Empire,  that  must  be  taken  in 
hand   without  delav.     Clenrlv  it   would   be   absurd    to 


assume  that  the  self-governing  portions  of  the  Empire 
will  continue  to  fight  our  battles  and  yet  consent  that 
ithe  whole  management  of  the  foreign  affairs  of  the 
I  Empire  shall  remain  in  the  hands  of  a  Committee 
elected  by  the  British  House  of  Commons.  No !  The 
foreign  policy  of  the  British  Empire  must  be  directed 
by  the  Empire.  And  in  this  phrase  we  mean  that  not 
only  must  the  self-governing  portions  of  the  Empire 
have  a  voice  in  the  matter,  but  so  also  must  India. 
A  mere  voice  in  the  foreign  policy  will  not  do,  how- 
ever. The  Empire,  if  it  is  to  continue,  must  have  a 
voice  in  Imperial  matters.  Just  now  tlie  self-govern- 
ing Dominions,  Commonwealths  and  Unions  are 
public  spirited  enough  to  allow  the  Mother  Country 
a  latitude  which,  to  speak  quite  truly  and  quite  frankly, 
is  not  good  for  her.  Too  much  jiower  is  bad  for 
Governments  as  well  as  for  individuals.  And  the 
sooner  the  rest  of  the  Empire  has  a  voice  in  all 
Imperial  matters  the  better  it  will  be  for  all  of  us. 
It  is  quite  true  that  Imperial  matters  must  be 
settled  by  the  different  Governments  within  the 
Empire.  And  it  is  also  true  that  our  Government 
has  made  a  great  mistake  in  postponing  a  Colonial 
Conference,  for  it  most  assuredly  would  be 
lielpful  if  we  knew  in  full  the  views  of  Canada, 
Australia  and  South  Africa  before  our  repre- 
sentatives put  in  an  appearance  at  the  Paris  Con- 
ference. However,  there  is  no  use  in  ci-ying  over 
spilt  milk.  And  we  must  do  the  best  we  can 
in  Paris,  taking  counsel  with  Mr.  Hughes,  who 
happily  is  here  in  London,  with  Sir  Robert  Borden, 
and  with  General  Botha,  who,  unfoitimately,  are  at 
the  other  side  of  the  oceans.  But  the  self-governing 
possessions  irmst  be  consulted  in  a  very  different  and 
a  much  more  satisfactory  manner  before  anything 
definite  is  settled.  Therefore  the  Government  is  right 
in  accepting  the  French  invitation  :  for  when  the  pro- 
posals of  France — and,  if  it  may  be,  Russia  and  Italy 
as  well — are  before  us  we  can  enter  into  consultation 
with  the  self-governing  possessions  of  the  Empire 
much  more  satisfactorily. 


PREMIUM  BONDS. 


[From  a  Correspondent.] 

This  is  a  time  at  which  anyone  who  has  ideals  should 
above  all  be  encouraged  to  cherish  and  stand  by  them. 
We  want  folk  with  high  ideals  of  self-sacrifice  and 
public  spirit  to  help  us  along  the  path  to  victory,  and 
through  the  difficult  country  that  will  have  to 
be  traversed  when  the  day  of  peace  arrives.  Hence 
we  ought  to  treat  with  all  possible  respect  and  tender- 
ness the  honest  prejudice  that  makes  many  object  to 
an  issue  by  the  Government  of  Premium  Bonds,  and 
so  has  led  the  Government  to  declare  that  it  will  not 
make  such  an  issue.  We  have  to  meet  this  prejudice, 
not  by  sneering  at  it  as  a  sample  of  the  working  of 
the  "  Nonconformist  conscience  " — for  all  kinds  of 
conscience  ai'e  much  to  be  welcomed  wherever  they 
show  themselves — but  by  showing,  if  we  can,  that  the 
opposition  to  Premium  Bonds  is  based  on  a  misappre- 
hension; or  at  least  that  if  the  objections  to  them  are 
sound,  they  are  immeasurably  outweighed  hy  the 
advantages  that  can  be  counted  on  as  following  their 
adoption. 

First  of  all,  let  us  be  clear  as  to  what  we  mean  bv 
Premium  Bonds.  According  to  the  view  of  most  of 
those  who  are  in  favour  of  them  they  are  bonds  carry- 
ing a  low  rate  of  interestr— 2i%  or  3  %— giving  the 
holder  the  certainty  of  getting  his  money  back  in  full, 
and  also  carrnng  the  chance  of  a  big  prize.  For  in- 
stance, if  the  State  issued  £10,000.000  Premium 
Bonds  with  ^%  interest,  it  would  each  year  have 
£250,000  to  d'ivide  in  prizes  among  the  holders  of 
these  10,000,000  bonds,  these  prizes  being  given  to 
the  holders  of  numbers  drawn  by  lot.  The  .€250,000 
would    be    the    difference  between  the  interest  paid. 
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2i%.  and  the  5%  that  the  State  now  pays  on  Ex- 
chequer Bonds  and  Treasury  Bills;  or  the  State  might 
divide  only  £200,000,  and  so,  in  effect,  be  boiTowing 
at  4i%.  There  are  infinite  varieties  of  detail  in  the 
working  of  such  a  scheme,  but  the  broad  principle  is 
this,  that  the  chance  of  a  prize  enables  the  State  to 
borrow  much  more  readily  and  freely  without  paying 
more  for  its  money,  or  even  without  paying  so  much, 
because  the  prizes  are  taken  out  of  the  sum  saved  by 
means  of  the  lower  rate  of  interest.  "  But,"  say  the 
objectors,  "  by  using  this  means  of  getting  money 
the  State  is  giving  its  sanction,  and  more,  to  gambling. 
It  is  illegal,  it  is  unnecessary,  and  it  is  immoral."  It 
is  quite  true  that  gambling  is  involved,  and  that 
Premium  Bonds  are  illegal  (though  Parliament  could 
quickly  put  that  right)  and  u'nnecesary,  for  we  can 
certainly  finance  the  war  without  them.  But  are 
they  immoral  ?  In  the  eyes  of  many  this  question  has 
already  been  answered  by  the  admission  that  gambling 
is  involved,  for  in  their  view  all  gambling  is  wicked 
and  must  be  opposed  and  stopped  wherever  and  when- 
ever it  is  possible  .to  do  so.  This  view,  when  held,  is 
almost  a  matter  of  religion,  and  so  can  hardly  be 
argued  with.  But  it  is  curiously  blind  to  the  facts  of 
life,  which  compel  us  to  take  chances  and  gamble  on 
our  luck,  or  against  our  luck,  very  often  in  the  course 
of  our  existence,  and  often  declare  that  it  is  highly 
meritorious  to  do  so — -as,  for  instance,  when  we  insure 
our  lives  for  the  benefit  of  our  widows  or  dependants. 
Anyone  who  farms,  or  conducts  any  enterprise,  has  to 
take  risks ;  that  is  to  say,  gamble.  Success  in  life 
is  very  often  a  matter  of  luck.  Any  of  us  can  look 
round  and  see  dozens  of  successful  gamblers  in  life 
who  have  been  rewarded  by  the  harlot  Fortune  with 
comfortable  berths  and  fat  salaries,  splashing  their 
less  lucky  but  much  more  meritorious  fellows  with 
mud  from  their  motors.  ^Ye  cannot  get  away  from 
luck  and  gambling,  and  the  instinctive  desire  to  back 
one's  luck  is  a  quite  natural  and  moral  sentiment,  as 
long  as  it  does  not  take  hold  of  us  and  make  us  waste 
our  all  on  it,  and  neglect  our  work  in  the  hope  of 
getting  a  prize.  Like  most  other  things,  it  is  a  ques- 
tion of  degree.  Too  much  of  it  is  silly.  Much  too 
much  of  it  is  vice.  A  little  of  it  is  harmless  and 
human. 

Herein  lies  the  advantage  of  the  Premium  Bond, 
which  is  chiefly  and  primarily  an  investment,  and 
only  has  a  gambling  element  in  it  as  an  attractive 
side-show,  if  a  man  backs  a  horse  or  puts  his  money 
in  a  lottery  he  stands  to  lose  the  whole  or  draw  a 
prize.  If  he  buys  a  Premium  Bond  he  is  certain  of 
all  his  money  back  with  interest,  and  he  may  get 
many  times  the  money  that  he  put  in.  But  if  our 
conscientious  objector  is  still  obdurate,  and  thinks 
that  even  this  moderate  amount  of  gamble  is  too 
wicked  to  be  allowed,  can  we  persuade  him  to  con- 
sider that,  though  not  necessaiy  to  finance  the  War. 
the  adoption  of  Premium  bonds  would  lead  to  social 
and  political  benefits  so  great  that  they  would  far 
outweigh  his  objection?  It  is  at  present  above  all 
things  desirable — after  victory ^that  the  wage-earners 
of  this  country'  should  be  induced  to  save  part  of  the 
big  wages  that  they  are  now  earning.  The  platitudes 
of  the  Economy  Campaign  have  been  thundered  at  us 
in  the  Guildhall,  and  are  placai'ded  all  over  our  walls. 
They  deal  chiefly  with  the  need  for  saving  for  victory. 
But  from  the  point  of  view  of  the  working  classes, 
and  of  all  who  wish  them  well  in  their  struggle  for 
better  conditions,  the  need  for  them  to  learn  to  save, 
in  their  own  interests,  so  that  they  may  have  big 
funds  behind  them  when  bad  times  come,  is  all-impor- 
tant. Hitherto  their  lot  has  been  so  uncertain,  and 
theu-  education  so  bad,  that  hundreds  of  thousands  of 
them  can  only  be  induced  to  save  by  the  attraction 
given  by  Premium  Bonds.  Attempts  to  get  them  to 
save  by  War  Loan  vouchers  were  a  failure,  and  from 
all  the  gi-eat  industrial  centres  comes  the  same  report 
that  much  of  their  increased  wages  is  being  wasted. 


and  will  be  wasted  unless  some  better  inducement 
than  £1  for  15s.  6cZ.  can  be  held  out.  If  they  could 
be  taught  to  save,  as  the  French  wage-earners  have 
been  taught  by  the  Premium  Bond  system,  an  im- 
mense and  immeasurable  reform  would  have  been 
wrought ;  and  there  is  an  overwhelming  mass  of 
evidence  from  those  entitled  to  speak  on  the  subject 
that  Premium  Bonds  would  do  more  to  teach  the 
wage-earners  to  save  than  years  of  preaching  on 
economy.  Give  them  a  chance  of  a  prize  and  they 
will  begin  to-morrow  and  go  on  with  it.  It  need 
hardly  be  added  that  the  benefit  produced  would  by 
no  means  be  confined  to  the  working  classes,  but  that 
political  conditions  are  much  more  likely  to  be  stable 
after  the  War  if  as  many  citizens  as  possible  become 
fundholders  during  its  course.  This  being  so,  is  it 
wise  to  leave  the  natural  gambling  instinct  of  those 
whose  lot  is  worse  than  uncertain  to  be  exploited  by 
street-corner  bookmakers,  instead  of  using  it  to  induce 
them  to  benefit  themselves  ? 


The  Puling  Caste  and  Frenzied  Trade  in  Ger- 
many." By  Maurice  Millioud,  Professor  of  Sociologj" 
in  the  I'niversity  of  Lausanne.  With  an  introduction 
by  the  Et.  Hon.  Sir  Frederick  Pollock,  Bart.  Price 
4s.  6(;.  (London:  Constable  and  Co.,  Ltd.)  We 
strongly  recommend  M.  Millioud 's  book  upon 
Germany  to  such  of  our  readers  as  wish  to  see  an 
analysis  by  an  acute  and  exceedingly  able  observer 
of  German  castes,  and  of  the  balance  of  parties  in 
the  German  Empire.  As  an  analysis  the  work  is 
highly  instructive  and  very  clear-sighted.  But  we 
venture  to  think  that  when  the  author  passes  from 
analysis  to  reconstruction,  and  endeavours  to  explain 
what  is  the  predominant  force  in  Germany  at  present, 
he  is  not  equally  happy.  There  is  no  question  at 
all  that  the  Junkers  are  the  predominant  power  in 
Prussia;  although  in  Prussia,  as  well  as  in  the  rest  of 
Germany,  there  has  during  the  past  half -century 
been  an  extraordinary  development  of  industrial  enter- 
prise, and  a  consequent  great  rise  of  wealthy  capitalists. 
And  those  capitalists  naturally  have  acquired  a  power 
to  which  they  were  entirely  strangers  before  the  War 
with  France.  Nevertheless,  while  we  would  not  for 
a  moment  underrate  the  influence  of  the  capitalist 
party  throughout  all  Germany,  we  maintain  that  the 
Junkers,  though  they  have  not  the  extreme  predomin- 
ance which  they  had  before  the  War  with  France,  are 
yet  the  predominant  influence  in  the  Empii-e,  and 
that  they  make  that  influence  felt  through  the  bureau- 
cracy, which  is  largely  drawn  from  their  ranks,  and 
which  besides  is  veiy  able.  M.  Millioud,  we  venture 
to  add,  does  not  recognise  as  clearly  as  so  acute  a 
man  might  be  expected  to  do  that  there  are  two 
forms  of  Socialism,  in  fierce  opposition  to  one  another, 
in  Europe  at  present,  and  that  the  Gennan  influential 
classes  have  delibenitely  adopted  the  one  and  are 
prepared  to  crush  the  other.  The  author  does  not 
fullv  realise  this ;  nor  does  he  understand  that  State 
Socialism  is  the  real  motive  power  in  Germany. 
Democracy  is  crushed  by  it ;  for  whereas  the  Socialism 
of  the  masses  dreams  of  making  the  democracy 
supreme,  the  Socialism  of  royalties  and  Junkers  dreams 
of  making  the  wealthy  supreme.  And  it  is  in  conse- 
quence of  that  dream  that  Germany  has  adopted  old- 
age  pensions  and  the  like,  so  as  to  lead  the  masses 
to  believe  that  the  Socialism  of  Germany  serves  the 
interests  of  the  masses  as  well  as  of  the  classes.  The 
British  people  will  never  thoroughly  comprehend  the 
spirit  that  is  at  work  in  Germany  until  it  realises  that 
Germany  has  ever  since  the  beginning  of  last  century 
been  approaching  more  and  more  the  realisation  of 
State  Socialism. 
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Jfntancial  Uotcs. 

The  prosperity  of  Indian  trade  at  the  present 
moment  is  proved  by  the  strong  demand  for  India 
Council  drafts.  On  Wednesday,  for  example,  only 
7%  of  the  amounts  applied  for  were  allotted,  showing 
how  keen  the  demand  was.  Subsequently,  indeed, 
60  lacs  were  sold  by  special  contract  at  e.xceptionally 
good  prices.  This  state  of  things  is  explained  by  the 
fact  that  the  Burma  rice  crop  is  turning  out  to  be 
excellent,  and  the  demand  for  it  is  good.  This  is  all 
Ihe  more  satisfactory  when  it  is  borne  in  mind  that 
the  War  is  compelling  the  British  Government  to 
employ  an  immense  proportion  of  the  available  ship- 
ping, and,  of  course,  has  closed  many  markets  to 
Indian  goods.  It  is  an  ill-wind  that  blows  nobody 
good,  and  we  congi-atulate  our  Indian  fellow-subjects 
on  their  luck  at  present.  As  a  matter  of  course,  the 
Indian  banks  are  making  handsome  profits  in  this 
condition  of  things.  They  are  just  now  making  up 
their  accounts  for  the  past  year,  and  they  are  turning 
out  highly  satisfactoiy. 

The  report  of  the  Argentine  Director- General  of 
Statistics  is  a  very  remarkable  document,  as  it  shows 
that  the  European  war  has  stimulated  the  exports  of 
the  Eepublic  to  a  greater  extent  than  was  anticipated, 
while  it  has  surprisingly  checked  imports.  This  will 
be  seen  from  the  fact  that  the  value  of  the  exports 
of  Argentina  for  the  year  1915  amounted  to 
£111,600,000,  while  the  value  of  the  imports  was 
£45,360,000.  There  is  thus  a  balance  of  trade  in 
favour  of  Argentina  of  as  much  as  £66,240,000.  The 
exports  show  an  augmentation  compared  with  the 
preceding  year  of  no  less  than  60%.  The  imports 
continue  to  decrease,  thereby  diminishing  the  receipts 
from  Customs,  which  is  an  import-ant  item  in  the 
revenue  accounts  cf  Argentina.  This  has  adversely 
affected  the  public  finances,  and  consequently  has 
led  to  a  considerable  influx  of  European  gold. 

The  Argentine  Budget  for  1916  introduces  several 
small  economies  but  no  serious  reform  of  the  fiscal 
system.  Legislation  is  proposed  affecting  exports 
with  a  view  to  establishing  an  equilibrium  between 
receipts  and  expenses.  To  relieve  the  present  freight 
difRculties  a  group  of  Argentine  capitalists  are  con- 


sidering a  proposal  to  purchase  all  the  German  and 
Austrian  vessels  at  present  interned  in  the  ports  of 
Rio  de  la  Plata,  with  a  view  to  employing  them,  by 
agreement  with  the  British  Government,  for  the 
transportation  of  cereals.  The  harvests  of  1914-15 
were  very  abundant,  and  are  being  conveyed  to  Europe 
as  quickly  as  the  scarcity  of  freight  permits.  The 
receipt  of  these  crops  will  be  welcomed,  inasmuch  as 
the  Russian  grain  crops  are  still  locked  up  in  the  Black 
Sea. 


A  telegram  from  Melbourne  dated  Monday  last, 
received  by  the  Australian  Mercantile,  Land  and 
Finance  Company,  Limited,  states  tliat  isolated  rains 
have  fallen  in  Queensland,  ranging  from  150  points  at 
Cunnamulla  and  Blackall,  to  200  points  at  Roma; 
while  in  New  South  Wales  a  fall  of  150  points  is 
reported  near  Moree. 

The  -Japanese  trade  returns  for  the  month  of  Janu- 
aiy  show  large  increases  both  in  the  exports  and  in 
the  imports.  The  value  of  the  exports  was  £5,737,443, 
against  £4,098,657  in  the  corresponding  month  of 
last  year,  an  increase  of  £1,638,786,  or  40%.  The 
value  of  the  imports  was  £5,139,734,  against 
£4,095,036  in  January  of  last  year,  an  increase  of 
£1,044,698,  oi-  25.4%.  This  was  to  be  ex- 
pected, for,  as  our  readers  know,  Japan  is 
highly  prosperous  at  present.  In  every  direction 
she  is  doing  well.  But  particularly  she  is  exporting 
on  a  very  large  scale  to  Russia.  Russia,  it  will  be 
recollected,  was  admittedly  and  notoriously  deficient  in 
munitions  when  the  War  broke  out.  The  closing  of 
the  Dardanelles  prevented  her  from  either  exporting 
her  wheat  or  importing  munitions.  Consequently,  she 
suffered  seriously  in  last  year's  campaign.  Japan,  like 
the  United  Kingdom,  the  United  States,  and  Canada, 
came  to  her  assistance.  Japan,  being  near  to  Vladi- 
vostock,  had  an  advantage  thereby,  and,  consequently, 
has  been  able  to  render  most  valuable  help  k>  her 
Russian  Ally. 


At  a  conference  held  at  the  request  of  the  Government 
in  London  on  Thursday  between  the  South  Wales  coal- 
owners  and  representatives  of  the  South  Wales  Miners' 
Federation,  under  the  chairmanship  of  Sir  George 
Askwith,  it  was  decided,  with  a  view  to  preventing 
restriction  of  output  in  the  Welsh  coalfields  by  strikes 
on  the  non-unionist  question  during  the  war,  that  the 
workmen  employed  at  the  collieries  shall  be  required 
to  become  members  of  one  or  other  of  the  recognised 
trade  unions.  The  coalowners  consented  that  notices 
to  this  effect  should  be  posted  at  the  700  collieries,  or 
thereabouts,  in  the  coalfields.  If,  notwithstanding 
such  information,  workmen  fail  to  become  members  or 
cease  to  be  members,  and  it  becomes  necessary  to  take 
steps  with  such  men,  the  Miners'  Federation  is  to  be 
at  liberty  to  apply  to  the  Coalowners'  Association  for 
assistance  in  carrying  out  the  terms  of  the  agreement. 
In  the  event  of  difficulties  arising  which  cannot  be 
amicably  settled,  the  difficulty  will  be  reported  to  the 
Chief  Industrial  Commissioner  for  action  by  liis 
department. 

THE   SMALL  EUROPEAN   STATES  AFTER 

THE    WAR. 
W^e  have  received  the  following  from  a  Continental 
correspondent :  — 

Sir, — I  have  been  interested  in  your  article  on 
"  The  Small  European  States  after  the  War  "  in  your 
issue  of  February  26.  Referring  to  the  assurance 
given  by  the  representatives  of  the  .'\llies  to  the  Bclffian 
Minister  of  Foreign  Affairs,  that  Belgium  would  be 
restored  to  her  independence,  you  add:  "  The  mouths 
of  the  Rhine  ought  all  of  them  to  be  under  control  of 
the  Entente  Powers  ";  and,  further,  "  Holland  cannot 
on  any  show  of  reason  object,  for  Holland  had  to  look 
on  quietly  while  Belgium  Vi-as  trampled  underfoot." 
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This  utterance  is  rather  vague.  Holland  as  a  neutral 
country  was,  indeed  (happih'),  in  a  position  to  look 
on  quietl_v  on  the  wretched  events  which  passed  during 
these  last  months,  and  I  dare  say  England  did  the 
same,  while  Belgium  was  devastated  by  the  Gennans. 
But  therefore  I  ask,  What  is  the  meaning  that 
Holland  cannot  object — against  what?  As  England  is 
fighting  for  the  rights  and  existence  of  the  small 
European  States,  where  Belgium  and  even  Serbia 
must  be  restored,  there  cannot  be,  in  my  opinion,  an 
Englishman  who  would  forge  an  unfriendly  intention 
towards  Holland.  Where  you  appear  to  have  taken 
the  task  of  dividing  the  world  after  the  War,  I  would 
be  very  much  pleased  bj'  a  few  lines  as  reply  on  the 
subject.- — I  am.  Sir,  yours  trulv,  J.  H.  Veden. 

Rotterdam,  March  11,  1916. 
Westerkade  5. 

We  print  the  above  with  pleasure,  for  we  have 
only  the  friendhest  feelings  in  regard  to  Holland.  But 
we  must  confess  that  we  cannot  quite  understand  our 
correspondent's  difficulty.  In  the  quotation  he  gives 
we  not  only  say  that  the  mouths  of  the  Ehine  ought 
to  be  under  international  control,  but  that  Holland 
cannot  with  any  show  of  reason  object  to  such  a  policy 
being  can-ied  into  effect.  At  present  Holland — or  the 
Kingdom  of  the  Netherlands,  if  the  phrase  be  preferred 
— claims  control  over  the  mouths  of  the  Ehine,  and, 
in  fact,  prevented  a  British  force  being  sent  up  to 
Antwerp.  Holland,  therefore,  by  her  neutrality  prac- 
tically prevented  assistanx^e  being  sent  to  Belgium 
which  might  conceivably  at  least  have  sufficed  to  pro- 
tect Belgium  from  being  trampled  underfoot.  There- 
fore, with  the  friendliest  possible  feeling  towards  the 
Kingdom  of  the  Netherlands,  we  conclude  that  it  is 
impossible  for  so  small  a  State  as  Holland  to  protect, 
not  only  herself,  but  Belgium  likewise;  and,  as  a  con- 
sequence, that  international  control  ought  to  be  sub- 
stituted, England,  of  course,  being  one  of  the 
members  of  the  international  control,  and,  therefore, 
havin?  the  power  to  take  such  action  as  she  may  deem 
necessaiy  to  protect  Belgium  if  Belgium  is  again 
attacked. 


NORTH    BRITISH    RAILWAY. 

Ax  interesting  issue  of  new  capital  is  being  made  by 
the  North  British  Eailway,  in  the  form  of  5%  Short- 
tei-m  Mortgage  Debentures.  Only  three  home  rail- 
ways have  Debenture  capital  outstanding  bearing  this 
rate  of  interest;  two  of  them,  the  Great  Central  and 
the  South-Eastern,  disposed  of  5%  Permanent  Deben- 
ture stock  some  years  ago.  The  present  issue  is  some- 
what on  the  lines  of  that  made  by  the  London,  Chat- 
ham and  Dover  Eailway  in  November  last,  when 
£323,000  of  5%  Short-term  Mortgage  bonds  were 
offered ;  but,  unlike  the  Chatham  bonds,  which  have  a 
currency  of  five  years,  those  of  the  North  British 
are  repayable  at  par  three,  four,  or  five  years  hence, 
at  the  option  of  lenders,  to  be  declared  at  the  time  of 
application.  The  new  Debentures  are  offered  at  par 
in  simis  of  £200  and  upwards,  bearing  interest  from 
the  date  on  which  the  principal  sum  is  paid  up.  Fur- 
ther, they  are  trustee  investments,  and  form  a  charge 
on  the  general  undertaking  of  the  Company,  ranking 
for  interest  pari  passu  with  the  Debenture  stock  and 
prior  to  £37,000,000  of  Preference  stock  (including 
the  Preferred  Ordinary  stock),  upon  which  full  divi- 
dends have  been  and  are  regularly  paid.  For  1915, 
after  the  payment  of  all  interest  charges,  there  was 
a  balance  of  as  much  as  £1,4-14,000.  On  December  31 
last  the  Company  had  outstanding  £1,790.204  of 
loans,  bearing  interest  at  rates  ranging  from  3^%  to 
U%,  and  £17,907,610  of  3%  Debenture  stock,  and 
possessed  borrowing  powers  amounting  to  £1,098,579. 


The  "Newspaper  Press  Directory  "  reaches  its 
seventy-first  annual  issue  with  the  year  1916.  The 
usual  fteatures  are  maintained  and  rtevised.  Price 
2s.  Id.     (C.  Mitchell  and  Co..  London.) 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts    Foreign  Exchange  Business  of 
every   Description. 

Commercial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 
Surplus  and  ) 

Undivided  Profits} 


.      S5,000,000 
•      S11, 700,000 


gimerian  ^^m. 


THE  READING'S  GREAT  PROFITS. 

The  immense  activity  in  the  iron  and  steel  industries, 
and  indeed  in  trade  generally,  in  the  United  States 
is  bringing  to  the  Eeading  System  great  prosperity. 
This  strong  corporation  at  all  times  earns  large  profits, 
and  for  the  last  four  years  it  has  made  annual  distri- 
butions of  8%  upon  its  Common  stock,  while  the 
profits  available  have  always  been  largely  in  excess  of 
dividend  requirements.  Indeed,  in  1912-13  the  profit 
was  equal  to  over  22%  on  the  Common  stock.  In  the 
current  year  to  June  next  the  profits  may  even  exceed 
those  of  1912-13,  as  the  expansion  to  date  is  already 
very  great.  Eecently  there  was  some  anxiety  about 
the  labour  situation  in  the  coal  trade  in  consequence 
of  a  demand  for  higher  wages,  but  this  has  in  some 
measure  disappeared  in  consequence  of  the  recent 
agreement  in  the  bituminous  trade  to  advance  wages, 
and  it  is  now  expected  that  a  settlement  of  anthracite 
wages  will  be  reached  without  any  interi-uption  of 
work. 

Some  little  disappointment  has  been  expressed 
this  week  that  the  announcement  of  the  usual  quar- 
terly dividend  of  2%  was  not  accompanied  by  a  bonus 
distribution  to  stockholders.  While  there  may  be 
justification  for  the  belief  that  stockholders  will 
eventually  be  afforded  a  share  of  the  large  profits  of 
recent  years  over  and  above  the  distributions  upon  the 
stock,  the  decision  of  the  directors  to  take  no  action 
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in  the  matter  at  the  moment  certainly  seems  a  wise 
one.  For  one  thing,  although  in  July  last  the  Courts 
decided  in  favour  of  the  Company  in  the  suit  brought 
by  the  United  States  Government,  and  held  that  the 
Company  and  its  subsidiaries  had  not  violated  either 
the  Sherman  Anti-Trust  Law  or  the  Commodities 
Clause  of  the  Interstate  Commerce  Law,  the  question 
is  not  yet  finally  disposed  of,  the  Government  having 
appealed  to  the  Supreme  Court  and  asked  for  an  early 
hearing.  Furthermore,  it  is  essential  to  recollect  that 
the  present  great  prosperity  cannot  last  indefinitely, 
and  tliat  conservatism  in  dividends  is  demanded  in 
order  that  every  preparation  may  be  made  for  the 
situation  that  may  arise  after  the  war. 

Tlie  results  of  the  cun-ent  year  make  highly  satis- 
factoi-y  showing  with  those  for  the  previous  twelve 
montlis,  partly  because  of  the  immense  activity  of  the 
present  time,  and  because  1914-15  was  the  least  pro- 
fitable period  of  any  year  since  190.3-04.  Neverthe- 
less, including  the  $682,000  expended  upon  new  work 
at  collieries,  and  after  allowing  for  depreciation  for 
depletion  of  lands  and  contributions  to  General  Mort- 
gage Sinking  Fund,  and  the  payment  of  Preferred 
dividends,  there  was  in  1914-15  a  net  profit  of 
$7,775,000,  a  sum  equal  to  11.11%  upon  the  Common 
stock.  For  the  first  seven  months  of  the  current  year 
to  January  last  the  gross  receipts  of  the  system  have 
expanded  no  less  than  $8,478,000,  or  nearly  17%  ; 
net  receipts  have  risen  $5,000,000,  or  nearly  40%  ; 
and  the  gain  in  net  profit  has  been  as  much  as 
$5,03G,000,  or  about  120%.  The  favourable  results 
so  far  secured  in  the  oniTent  year  are  shown  below : — 
(OOO's  omitted.) 
Gross  Receipts        Expenses         Net  Receipts  Net  Profit 

+  or  -  +  or  -  +  or  -  +  or  - 

1915-    on'14-    1915-on'14-        1916-     on '14-   1916-      on '14- 
16         '16  IG         '15  16  '16  16  '16 

$$  ss  ss  ss 

P.&R.Rt....SS,198  -1-5,427  20,340  +1,033  12,862  -1-4,394  7,460  -f4,391 
P.&R.C.&I.  21,381  -t-3,004  20,267  -f  2,442  1,124  +  662  1,008  -|-  562 
Reading  Co.    ,1,995    -H      47  49-1-2      3,946    -|-        45         743    -1-      83 


System      ...58,674    -f 8,478    10.062    -|-.'!,-i77    17,922    -|-5,001      9,371    -f5,036 

Thus,  even  if  the  net  profit  for  the  five  months  to 
June  30  next  is  no  better  than  that  for  the  same 
five  months  of  1915 — and  there  is  every  likelihood 
it  will  prove  to  be  ven'  considerably  above  that 
of  a  year  ago — the  estimated  profit  for  1915-16  is 
$12,811,000,  a  sum  equal  to  18.28%  upon  the  stock. 
This,  we  should  add,  is  assuming  that  no  greater  sum 
has  been  appropriated  for  new  work  at  collieries  than 
in  1914-15.  How  the  estimated  profits  of  the  current 
year  compare  with  those  of  former  years  will  be 
evident  from  the  appended  statement:  — 

Tr.to                            Kew  Work      Total  Surplus  Divs.on 

June             Net             at  Col-       Profit  Paid  in  after  Common 

30              Profit*         lieries       Earned  Divs.  Divs.t  Earned  Pd. 

»                 «                 $  8  »                  %     % 

19161  ...  14,929,000        682,000  15,611,000  8,400,000  7,211,000        18-28     8 

1915     ...     9,893,000        682.000  10,578,000  8,400,000  2,176,000        1M1     S 

1914     ...  10,469.000     1,193,000  11,662,000  8,400,000  3,262,000        12S6     S 

1913     ...  16,989,000     1,241,000  18,230,000  8,400,000  9,830,000        2204     8 

1912     ...  10,203,000        840,000  11,043,000  7,700,000  3,343,000        lt-78     7 

1911     ...  10,829,000     1,139,000  11,968,000  7,000,000  4,968,000        1309     6 

1910     ...  12,414,000     1,210,000  13,630,000  7,000,000  6,630,000        15  47     6 

1909     ...  10,37.'),0O0    1,172,000  11,547,000  5,600,000  6,947,000        12-49     4 

1908     ...     9,812,000     1,286,000  11,128,000  6,600,000  6,628,000        11-90     4 

1907     ...  10,145,000     1,346.000  11,490,000  6,600,000  6,690,000        12-41     4 

1906     ...  10,880,000     1,131,000  12,011,000  6,600,000  6,411,000        13-16     4 

10,539,000     1,731,000  12,270,000  6.600,000  6,870,000        13-53     4 

8,407,000    1,273,000    9,730,000  3,850,000  6,880,000          9-90     IJ 

6,180,000        867,000     7,047,000  2,590,000  4,4.'i;,noO          3-07  Nil 

5r.  191,000        837,000        646,000  —  046,000  Nil        Nil 
•  Surplus  after  allowing  for  depreiiaticn  for  dfpktiou  of  lands  and  also  nftir 
making  contributions  to  Gen.  Wort.  Sinking  I'uud. 
t  Devoted  to  capital  purposes. 

}  Estimated,  on   assumption  that  profits  for  .'i  months  to  .lune  1916  vill 
show  no  further  exjiansion. 

The  4%  First  Preferred  stock  is  quoted  at  45  for 
the  $50  share,  and  yields  .£4  13.s.  per  cent.  The  4% 
Second  Preferred  $50  share,  which,  at  the  option  of 
the  Reading  Company,  may  be  converted  as  to  one 
half  into  First  Preferred  and  as  to  one  half  into 
Common  stock,  is  quoted  at  47,  at  which  the  yield  is 
£i  lO.i.  5d.  per  cent.  The  Common  stock  is  quoted 
at  92  per  $50  share,  and  the  return  of  about  4|% 
from  the  8%  dividend,  allowing  for  accrued  dividend 
and  for  the  difference  in  exchange,  would  apjiear  to 
indicate  that  the  payment  of  a  bonus  dividend  or  an 
increase  in  the  rate  of  distribution  has  already  been 
somewhat  discounted. 


1904 
1903 
1897  ...Dr.  191,000   837,000 


THE    'FRISCO    PLAN. 

In  dealing  in  our  last  issue  with  the  Eeorganisation 
Plan  of  the  St.  Louis  and  San  Francisco  Eailroad  we 
misinterpreted  the  teiTns  of  the  Plan  regarding  the 
position  of  existing  stockholders.  The  combined 
amount  of  stock.  Preferred  and  Common,  outstand- 
ing is  $50,000,000  upon  which  an  assessment  of  $5() 
a  share  is  to  be  levied.  In  exchange  for  the  payment 
of  this  sum  there  will  be  issued  an  equivalent  amount 
of  5%  Prior  Lien  bonds.  The  cash  thus  provided 
under  the  Plan  is  $25,000,000.  The  successful  rais- 
ing of  this  sum  has  been  guaranteed  by  a  Purchase 
Syndicate  consisting  of  Messrs  Speyer  and  Company, 
Messrs.  J.  &  W.  Seligman  and  Company,  the  Guaranty 
Ti'ust  Company  oif  New  York,  and  Messrs.  Lee,- 
Higginson  and  Company,  who  have  purcj'hased  the 
$25,000,000  of  5%  Prior  Lien  bonds  and  the 
$43,180,000  of  Common  stock  of  the  new  Company 
for  the  sum  of  $25,000,000.  No  holder  of  stock  is 
entitled  to  deposit  his  stock  under  the  Plan  or  to 
receive  a  certificate  of  deposit  without  making  a  pay- 
ment of  $5  a  share  at  the  time  of  deposit.  To  the 
depositing  stockholders  who  make  this  initial  payment 
will  be  offered  Prior  Lien  bonds  and  new  Common 
stock  trust  certificates.  At  the  time  of  deposit  any 
stockholder  may  announce  his  intention  of  paying 
promptly  the  full  $50  per  share,  and  when  he  makes 
the  payment  he  will  receive  a  fully-paid  subscription 
certificate  entitling  him  to  his  Prior  Lien  bonds  with 
accrued  interest  and  his  proportion  of  new  Common 
stock.  The  payment  of  only  the  $5  per  share  on 
deposit,  with  the  promise  to  pay  the  balance  at  a  date  to 
be  decided  upon  by  the  Readjustment  Managers,  will 
entitle  the  holder  to  receive  a  purchase  warrant,  which 
will  certify  that  on  payment  of  the  remaining  $45  per 
share  on  the  date  therein  specified  the  Guaranty  Trust 
Company  will  deliver  to  the  bearer  of  such  purchase 
warrant  the  Prior  Lien  bonds  and  Common  stock  trust 
certificates,  or  will,  in  lieu  of  the  deliveiy  of  any  or 
all  of  suc-h  Prior  Lien  Mortgage  bonds,  pay  in  cash 
85%  flat  for  bonds  not  delivered.  Failure  on  the  part  of 
the  stockholder  to  pay  the  balance  of  $45  per  sliare 
if  called  upon  will  mean  that  the  stockholder  will  for- 
feit all  interest  in  the  new  undert-aking  as  well  as  his 
payment  of  $5  per  share. 

Thus  the  Purchase  Syndicate  has  an  option  upon 
that  portion  of  the  5%  Prior  Lien  bond  issue  for 
which  payment  is  not  made  immediately  by  stock- 
liolders.  If  the  syndicate  is  able  to  dispose  of  the 
Prior  Lien  bonds  at  a  more  favourable  price  than  85 
it  will  release  the  holders  of  purchase  waiTants  from 
further  payment  to  the  extent  of  $42.50,  but  the 
holder  will  still  be  called  upon  to  pay  $2.50  per  cent, 
in  cash,  thus  making,  with  the  original  $5  paid  on 
deposit,  a  total  of  $7.50  in  cash,  in  return  for  which  he 
will  receive  his  specifie3  amount  of  new  Common  stock. 
We  strongly  advise  stockholders  to  take  their  quota  of 
Prior  Lien  bonds  and  stock  and  to  pay  up  at  once  in 
full.  No  one  can  doiiBt  that  the  new  bonds  are  verj- 
amply  secured,  or  that  the  new  bonds  and  stock  to- 
gether are  fully  worth  the  assessment.  By  paying  up 
in  full  the  stockholders  are  likely  to  recover  no  small 
part  of  their  previous  losses.  The  4%  Prior  Lien 
bonds  to  be  given  in  partial  exchange  for  the  4% 
Refunding  Mortgage  bonds  and  the  5%  General  Lien 
bonds  will  carry  interest  as  from  July  1,  1015.  The  ''% 
Prior  Lions  issued  in  exchange  for  assessment  carry 
interest  from  January  1,  1916,  and  those  bearing  4%' 
to  he  given  in  exchange  for  some  of  the  minor  issues 
will  rank  for  interest  from  Julv  1  next. 


CINCINNATI,    HAMILTON    AND 
DAYTON  RAILWAY  PLAN. 

The  Reorganisation  i^lau  t>f  tlu-  ('iiiciininti.  Hamil- 
ton and  Dayton  Railway  is  of  special  interest  to  the 
holders  of  tjie  First  and  Refunding  Mortgage  bonds, 
which  were  offered  on  this  side  just  six  years  ago,  and 
merits    their    support.       Although     interest    on    the 
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bonds  offered  here  has  all  along  been  paid  by  tlie 
Baltimore  and  Ohio  Railroad  under  guarantee,  the  ex- 
change of  securities  proposed  under  the  plan  should 
give  to  holders  of  the  bonds  a  security  of  greater  value 
than  that  now  held. 

Under  a  readjustment  plan  of  1909  the  Cincinnati 
hne  has  issued  $29,171,000  of  4%  bonds,  of  which 
$7,500,000  were  guai'anteed  as  to  principal  and  inter- 
est   by    the    Baltimore    and    Ohio,     and    a    further 
$1,677,000  of  unguaranteed  bonds  are  in  the  hands  of 
the  public.     The  remaining  $19,994,000  are  held  ".ly 
the  Baltimore  and  Ohio  as  collateral  for  advances  and 
other  obligations  of  the  Cincinnati  line,   aggregating 
$22,695,000.     General  Mortgage  bonds  amounting  to 
$17,529,000  were  also  issued,  all  of  which  are  out- 
standing.       In     July     1914,      through     unlooked-for 
misfortunes      having      dogged      its      footsteps,      the 
Cincinnati     hne     passed     into     the    hands     of     re- 
ceivers,    since    when    there     have    been    protracted 
negotiations    with     a    view    to    reorganisation    v/ith 
holders    of    certain     of    the    Company's    securities, 
and  with  the  Baltimore  and  Ohio,  which  has  so  large 
an    interest    at    stake    in   the    property,    first    as  the 
guarantor,    and    secondly    as    the    holder   of   a    lai-ge 
part  of  the  securities.     AA^ith  a  view  to  putting  the 
Cincinnati  line  on  a  sound  basis  various  branch  hues 
which  were  unprofitable  have  already  been  disposed 
of,  and  similar  action  is  expected  to  be  taken  regarding 
other   um-emanerative   branches ;    but   the    important 
portion  of  the  property,  which  consists  of  the  main 
line  between  Cincinnati  and  Toledo  and  certain  valu- 
able main  line  branches,   are  retained,   and  are  em- 
braced in  the  present  reorganisation.     The  Baltimore 
IS  co-operating  in  every  way  in  the  plan  ;  and,  with 
a  view  to  its  consummation,  Is  subordinating  its  large 
investment  to  the  new  securities  to  be  issued  in  ex- 
change for  existing  bonds  and  for  cash  requirements, 
and,  moreover,  is  arranging  for  the  lines  embi-aced  in 
the  reorganisation  to  be  operated  as  an  integral  por- 
tion of  the  Baltimore  and  Ohio  system.     Under  the 
plan  the  Baltimore  and  Ohio  will  surrender  all  the 
.=.ecurilies  of  and   any  claims   against  the   Cincinnati 
line,    and   will   purchase  tihrough   the   reorganisation 
managers,   Messrs.    Kuhn,   Loeb  and   Company,    the 
$17,529,000  of   outstanding   General  Mortgage   Gold 
bonds  at  the  price  of  70  plus  accruexi  interest  at  4% 
per  annum  for  the  twelve  days  to  Januaiy  12,  1916. 
Further,  the  Baltimore   and   Ohio  will  issue  Toledo- 
Cincinnati   Division  4%   bonds   in  exchange   for  the 
existing     Refunding     Mortgage     bonds,     giving     for 
the    Guaranteed    bonds    new    bonds,     par    for    par, 
and      for      the      non-guaranteed      bonds      85%      in 
new  bonds.     In  return  the  Baltimore  and  Ohio  will 
receive  the  entire  capital  stock  of  the  new  company 
and  Adjustment  and  Improvement  Mortgage  bonds  to 
an  amount  approved  by  the  reorganisation  manag'^'-s. 

The  holdei-s  of  all"  the  First  and  Refunding  Mort- 
gage bonds  not  guaranteed  have  agreed  to  accept  the 
terms  offered  and  to  deposit  their  bonds  under  the 
plan,  and  holders  of  87%  of  the  General  Mortgage 
bonds  have  already  acquiesced  to  the  scheme  by  dispos- 
ing of  their  bonds  to  the  reorganisation  managers  at 
70%. 

Invitation  is  now  extended  to  holders  of  the  remam- 
ing  1.3%  of  General  Mortsjoize  bonds  to  deposit  their 
securities  before  March  31  with  the  Guaranty  Tnist 
Company  of  New  York  eitlier  in  New  York  or  in 
London.  By  so  doing  they  will  benefit  in  a  similar 
manner  to  the  holders  of  the  previous  87%. 

As  regards  the  First  and  Refunding  Mortgage 
bonds  the  holders  who  desire  to  participate  in  the 
plan  must  deposit  their  bonds  before  Maixh  31  with 
the  Bankers'  Trust  Company  of  New  York,  or  with 
the  Union  of  London  and  Smith's  Bank.  The  plan 
provides  that  in  view  of  the  large  amount  of  the  guaran- 
teed bonds  held  in  Em-ope.  the  reorganisation  mana- 
gers, as  part  of  the  reorganisation  expenses,  will  pay 
all  stamp  taxes  now  Ln  force  in  the  respective 
countries  in    which    such  guaranteed  bonds  are    now 
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held  on  the  certificates  of  deposit  issUv 
deposit  of  said  guaranteed  bonds  and  on  thv 
to  be  issued  under  the  plan.       In  addition, 
provides  an  allowance  of  $10  cash  per  $l,00t 
to  cover  other  expenses  to  the  depositors,  incideK 
the  deposit  or  exchange  of  these  guaranteed 'bonds,  am. 
if  the  plan  is  consummated,  this  allowance  will  be  paid 
to  the  depositors  upon  delivery  of  the  new  securities. 
All  deposited  bonds  must  hear  such  stamps  as  may  be 
necessarj-  in  order  to  render  them  negotiable  and  "per- 
mit of  good  delivery. 

The  authorised  issue  of  Toledo-Cincinnati  Division 
bonds  is  $35,000,000,  of  which  $11,250,450  will  be 
issued  in  exchange  for  existing  bonds,  a  further 
$5,000,000  will  be  purchased  by  the  reorganisation 
managers,  the  proceeds  of  the  sale  providing  the  cash 
requirements  of  the  plan,  and  the  balance  of 
$18,749,550  win  be  resen'ed  for  refunding  purposes 
and  for  meeting  subsequent  capital  expenditures. 

Holders  of  the  existing  First  and  Refunding  bonds 
will  appreciate  the  benefits  thus  affoi-ded  them,  not 
only  of  obtaining  witihout  expense  bonds  giving  an 
income  similar  to  that  now  received,  but  what  is  more, 
a  security  which  will  be  more  readily  negotiable.  In 
order  that  the  plan  may  be  consummated  without 
delay,  it  therefore  behoves  bondholders  to  deposit 
their  securities  promptly. 

Owing,  of  course,  to  the  guarantee  of  the  Baltimore 
and  Ohio  there  has  been  no  default  in  the  payment  of 
interest  on  the  $7,500,000  of  bonds,  but  naturally  the 
market  value  of  the  existing  bonds  has  been  seriously 
affected  in  s3"mpathy  with  the  insolvenc}'  of  the  Cin- 
cinnati line,  and  the  foreclosm-e  proceedings  under 
certain  branch  line  mortgages.  The  new  bonds  are 
a  direct  obligation  of  the  Baltimore  and  Ohio,  and 
therefore  have  recourse  to  the  surplus  earnings  of  that 
great  system  whether  or  not  the  net  income  from  the 
mileage  of  the  Toledo-Cincinnati  division  produces 
sufficient  earnings  to  pay  interest  charges.  Everj' 
effort  has,  however,  been  made  in  framing  the  plan 
to  keep  the  new  issue  of  bonds  well  within  the  hmits 
of  the  earning  power  of  the  lines  concerned.  Accord- 
ing to  estimates  by  the  general  manager  for  the  re- 
ceivers the  net  income  of  the  Toledo-Cincinnati  division 
should  amount  to  about  $1,800,000,  which  would  leave 
a  surplus  of  over  $500,000  after  paying  all  rentals  and 
other  interest  charges.  The  existing  4%  Guaranteed 
ix>nds  have  recently  been  dealt  in  in  London  at  82-|,  at 
which  price  the  yield  afforded  is  5^%. 


OTTOMAN   RLY.,  SMYRNA  TO  AIDIN. 

The  half-yearly  report  of  the  Council  of  Administra- 
tion is  of  little  interest  to  the  stockholdei-s  in  this 
Company,  the  line  being  stiU  in  the  possession  of  the 
Ottoman  Government.  Certificates  for  tlie  Deben- 
ture interest  for  the  half-year  to  December  31  last, 
amounting  to  £74,175,  have  been  posted  to  the  4% 
and  5%  Debentm-e  stockholders  in  accordance  with 
the  resolution  passed  at  a  special  meeting  of  share- 
holdei-s  held  on  June  10,  1915.  These  certificates 
can-y  interest  at  the  rate  of  5%  per  annum,  payable, 
either  in  cash  or  Debenture  stock  at  the  discretion 
of  the  Company,  twelve  months  after  the  signing  of 
peace  between  the  British  and  Turkish  Governments, 
or  for  the  period  of  three  years  from  June  30,  1915, 
whichever  period  should  be  the  shorter.  Interest  on 
the  Debenture  stocks  has  not  been  paid  in  cash  since 
December  1914,  and  the  debit  balance  on  net  revenue 
account  now  amounts  to  £104,709.  It  is  interesting  to 
note  that  since  the  outbreak  of  war  with  Turkey  most 
of  the  leading  members  of  the  Company's  staff  have 
been  in  this  country  and  have  received  an  allowance 
equal  to  half  their  previous  pay.  Some  other  mem- 
bers of  the  staff  remain  in  Smyrna,  and  the  British 
Government  has.  the  Council  state,  generously  under- 
taken on  behalf  of  the  Company  to  advance  pecuniary 
aid  to  such  of  them  as  are  of  British  and  certain  other 
nationalities. 
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FOREIGN  RAILWAY  RESULTS. 

BUENOS  AYRES  GREAT  SOUTHERN. 

Both  the  Buenos  Ayres  Western  and  Buenos  Ayres 
(h-eat  Southern  Eailway  companies  have  this  week 
declared  interim  dividends  at  the  rate  of  4%  per 
annum  for  the  lialf-year  to  December  31  last,  the  same 
as  a  year  ago.  In  the  absence  of  interim  reports  it  is 
impossible  to  tell  how  the  Companies  are  really  far- 
ing, but  there  is  no  doubt  that  they  are  securing  ver}' 
much  better  net  results  than  they  did  a  year  ago.  In 
the  December  half  of  1914,  it  will  be  recollected,  the 
Buenos  Ayres  Great  Southern  Company  was  com- 
pelled to  reduce  its  dividend  from  5%  to  4%  per 
annum,  but  to  pay  even  this  lower  rate  a  substantial 
sum  had  to  be  taken  from  reserve.  Now  apparently 
no  such  appropriation  is  necessary.  This  is  not  sur- 
prising in  view  of  the  considerable  recovery  in  earn- 
ings. For  the  six  months  to  the  end  of  December  the 
growth  in  traffic  receipts  was  £420,000,  or  21%,  and 
since  that  date  a  further  increase  of  £184,000  has  been 
secured.  For  the  37  weeks  to  March  12,  therefore, 
the  improvement  reaches  £604,000,  or  nearly  20%. 
Last  week's  traffic  was  affected  by  carnival  holidays 
m  the  Argentine,  and  as  the  grain  thus  delayed  will 
now  come  forv\-ard,  this  week's  takings  should  be 
exceptionally  large,  and  may  possibly  raise  the  aggre- 
gate gain  to  date  to  something  like  £650,000.  Some 
uncertainty  exists  as  to  the  future  com'se  of  earnings, 
having  regard  to  the  latest  crop  estimates  of  the  Argen- 
tine Minister  of  Agriculture.  These,  it  is  true,  show 
a  reduction  from  the  figures  given  a  sliort  time  ago, 
the  wheat  harvest  being  now  placed  at  4,698,800 
tons,  as  against  a  recent  estimate  of  5,000,000  tons, 
and  oats  at  1,092,700  tons,  against  a  preliminary 
estimate  of  1,095,000  tons.  Compared  with  the  1914- 
15  crops  these  revised  estimates  are  not  unfavourable. 
Wheat  would  practically  show  no  change,  and 
although  oats  would  be  some  190,000  tons  smaller 
than  the  preceding  crop,  it  should  be  remembered  thai 
the  yield  of  this  cereal  last  year  was  exceptionally 
large,  amounting  to  1,287,000  tons,  in  comparison  witli 
740,000  tons  only  in  1913-14.  With  regard  to  maize, 
here  again  some  uncertainty  exists.  Recent  reports, 
however,  that  the  crop  had  been  seriously  damaged 
by  unfavourable  weather  and  by  locusts  have  to  some 
extent  been  modified  tins  week.  Apparently  the  late 
sown  maize  has  been  greatly  injured,  but  the  early 
crop  is  reported  to  be  out  of  danger  and  is  likely  to 
yield  a  fairly  good  harvest.  On  the  whole,  therefore, 
the  outlook  is  promising,  and  the  railway  companies 
should  be  kept  busy  for  many  months  to  come.  The 
shortage  of  shipping  facilities  continues  to  be  one  of 
the  chief  causes  of  anxiety,  but  here  again  the  news 
from  Argentina  seems  to  indicate  that  the  scarcity 
and  dearness  of  freights  is  somewhat  abating.  In 
any  case,  the  shortage  of  tonnage  will  merely  mean  to 
the  railway  companies  a  prolongation  of  the  carrying 
season,  with  the  obvious  advantage  of  a  steady  flow  of 
business  over  a  long  period,  and  not  the  usual  pressure 
confined  to  comparatively   few  months. 

In  view  of  the  growth  in  earnings  so  far  secured, 
the  maintenance  of  the  4%  distribution  is  practically 
assured,  whilst  should  earnings  continue  to  expand 
tl\ere  is  a  distinct  possibility  of  the  dividend  being 
raised  to  a  5%  basis  six  months  hence.  Last  year 
the  Company  earned  a  profit  for  dividend  of  £838,000, 
and  as  it  requires  about  £1,090,000  to  pay  4%  on 
the  stock,  there  is  liltic  doubt  that  this  rate  of  distri- 
bution is  already  fully  covered,  the  increase  in  profit 
ncfldeJ  l)eing  ,£250,000,  or  but  little  more  than  one- 
tiiird  the  growth  in  earnings  to  date.  For  a  dividend 
of  5%  to  be  earned  the  increase  in  profit  will  have 
to  l)e  alx)ut  .£400,000,  and  such  an  improvement  is 
not  improbable,  especially  if  traffic  receipts  continue 
to  expand. 

The  improvement  in  the  Southern  Company's 
earnings  so  far  in  the  current  year  will  be  seen  from 
the  tablf  ajipeiided  :  — 


1,014,000 

862,000 

1,139,000 

1,406,000 

472,000 

348,000 

383,000 

462,000 

445,000 

361,000 

547,000 

601,000 

488,000 

428,000 
1,999,000 

607,000 

719,000 

2,419.000 

2,576,000 

3,087,000 

629,000 

642,000 

529,000 

586,000 

677,000 

619,000 

558,000 

626,000 

504,000« 

46,i,000 

585,000 
4,248.000 

729,000 

4,129,000 

3,525,000 

6,028,000 

— 

480,000 

405,000 

633,000 

— 

545,000 

449,000 

484,000 

— 

392,000 

362.000 

624,000 

Course  of  Trafflo  Receipts  gince  July  1,  1912. 
Principal 

Month                      Crops  191.1-16  1914-15  lnl.V14  1912-13 

Carried  £  £  £  S.    \ 

July         Maize  278,000  293,000  361,000  423,000 

August „  405,000  328,000  433,000  626,000 

September          ...         „  331,000  241,000  345,000  456,000 

3  months 

October 

November  ...         , 

December  ...         , 

6  months        ...  , 

January Wl 

February            ...  , 

Ma^ch      , 

9  months 
April        


Tola   year      ...  —  4,942,000    5,464,000     6,569,000 

•  Based  on  the  increase  shown  for  the  first  two  weeks. 

The  current  price  of  84|  for  the  Ordinary  stock  to 
some  extent  reflects  the  more  promising  outlook,  for 
on  a  4%  dividend  basis  the  yield  afforded  is  only 
£4  16s.  Sd.  per  cent.  Were  the  dividend  raised  to 
5%,  however,  the  return  to  the  investor  at  the  present 
price  would  be  a  trifle  over  £6  per  cent.,  so  that  on 
prospects  the  stock  is  not  overvalued.  The  5% 
Preference  stock  can  be  bought  at  91j,  and  a  yield 
of  a  little  over  £5|  per  cent,  is  fort-hcoming.  For 
absolute  safety  the  4%  Debenture  stock  of  the  Com- 
pany may  be  commended.  The  total  fixed  charges 
were  last  year  covered  about  two  and  a-half  times, 
and  as  the  combination  of  adverse  conditions  then 
obtaining  is  not  again  likely  to  be  experienced  the 
safety  of  the  Debenture  stock  is  unquestionable.  The 
price  is  78,  and  the  yield  about  £5  4s.  per  cent. 

The  capital  of  the  Company  is  set  out  beneath  :  — 


4%  Debenture  stock 
6%  Preference  stock 
Ordinary  stock  ... 


Amount  Dividend  Price 

£               %  « 

16,472,660      4  78 

8,000,000      6  91| 

29,090,000     4  84^ 


6  3  11 
6  U  9 


BUENOS  AYRES  WESTERN. 

The  Buenos  Ayres  Western  Company  is  in 
a  more  favourable  position  even  than  its  bigger 
neighbour.  It  has  not  been  compelled  to  lower  the 
di\'idend  beneath  5%,  to  which  it  was  reduced  in 
1913-14,  and  there  is  now  no  likelihood  of  it  being 
obliged  to  do  so.  Indeed,  there  is  every  possibility 
that  a  higher  rate  will  be  earned  in  the  current  )-ear, 
although,  of  course,  we  do  not  anticipate  that  any 
increase  will  be  made.  The  conversion  as  from 
July  1  last  of  £3,600,000  o'f  4%  Extension  shares 
into  Ordinary  stock  will,  it  is  true,  mean  the  division 
of  an  extra  1%  on  this  large  amount  of  capital;  but 
as  income  tax  is  now  deducted  from  the  dividends 
paid  on  the  Ordinary,  the  net  sum  needed  for  dividend 
purposes,  notwithstanding  the  increased  amount  of 
stock  ranking,  will  be  somewhat  smaller  than  in 
1914-15,  owing  to  the  heavier  tax  now  in  force, 
However,  the  diffei-ence  is  slight  and  may  be  ignored. 
Last  year,  it  will  bo  recollected,  the  dividend  paid  of 
5%  was  not  fully  earned,  and  £160,000  was  taken 
from  reserve  to  make  good  the  deficiency.  An  in- 
crease in  profit  this  year  of  under  £160,000  is,  there- 
fore required  for  5%,  on  the  Ordinary  to  be  fully 
covered.  So  far  to  date  the  expansion  in  earnings  is 
£221,000,  and,  allowing  for  delayed  traflic  owing  '.o 
last  week's  carnival  hoHdays,  the  improvement  is  pro- 
bably nearer  £240,000  at  the  present  time.  By  the 
end  of  the  financial  year  another  £100,000  may  easily 
be  added,  so  that  for  the  complete  twelve  months  the 
increase  in  gross  receipts  may  be  upwards  of 
£340.000.  If  as  much  as  50%  of  this  improvement  is 
absorbed  by  addilinnid  expenditure   the  gain   in  profit 
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would  come  out  at  £170,000,  and  there  would  thus 
be  a  fair  margin  behind  the  5%  dividend  on  the  in- 
creased amount  of  Oixiinary  capital  ranking.  The 
only  deterrent  to  economical  working  is  the  dearness  of 
coal;  but,  on  the  other  hand,  as  last  year's  expenses 
Included  a  sum  of  about  £123,000  for  extraordinary 
flood  repairs,  the  growth  in  working  charges  this  year 
may  not  be  heavy.  However,  sufficient  has  been  said 
to  show  that  no  difficulty  is  likely  to  be  experienced 
in  at  least  maintaining  the  dividend  on  a  5%  basis. 
To  show  the  improvement  in  earnings  so  far  this  year, 
and  the  meagre  traffics  with  which  comparison  will 
continue  to  be  made  in  the  next  few  months,  we  give 
the  following  table:  — 

Course  of  Traffic  Receipts  since  July  1,  1912. 


San  Paulo  Railway  :  Half-Year  to  December  31. 


Month 
July 
August 
September 

3  months 
October  ... 
November... 
December 

6  months 
January  ... 
February  ... 
March 

9  months 
April 
May 
June 

12  months 


Principal 
Oropa 
Carried 
Maize 


1915-16      1914-15       1913-14       1912-13 


147,000 
224,000 
163,000 


147,000 
164,000 
146,000 


177,000 
216,000 
141.000 


182,000 
187,000 
259,000 


534,000 

457.000 

534,000 

628,000 

189,000 

142,000 

185,000 

200,000 

261,000 

226,000 

244.000 

210,000 

217.000 

211,000 

211,000 

302,000 

1,201,000 

1,036,000 

1,174,000 

1,340.000 

268.(110 

221,000 

263,000 

233,000 

263,000 

243,000 

241,000 

261,000 

— 

296,000 

2;o,ooo 

338,000 

_ 

1,796,000 

1,898,000 

2,172,000 

— 

236,000 

180,000 

269,000 

— 

291.000 

204,000 

218,000 

~ 

226,000 

247,000 

247,000 

2,549,000    2,529,000    2,906,000 


Amount 

Dividend 

Price 

Tiel 

£ 

% 

£ 

£  J. 

1,000,000 

5 

991 

5  4 

7,872,203 

4 

78  S 

5  3 

1,0'iO.OOO 

5 

981 

5  S 

300.000 

5 

m 

5  14 

2,552,340 

41 

n 

5  17 

17,347,660 

6 

8fi| 

5  18 

30,072,203 

The  price  of  the  Ordinary  stock  has  now  recovered 
to  86§,  and  on  a  -5%  dividend  basis  the  yield  afforded 
is  about  £5  18s.  &d.  per  cent.  The  Debenture  bonds 
of  the  Company  are  well-secured  investments  and  may 
be  safely  commended  to  the  most  prudent.  The  5% 
Mortgage  bonds  of  the  Western  Railway  of  Buenos 
Ayres  can  be  bought  to  yield  nearly  £5J,  allowing  for 
redemption  at  par  in  192.5,  whilst  the  4%  Terminable 
stock  yields  £5  3s.  9d.,  and  tlie  5%  Terminable  Deben- 
tures, which  are  also  redeemable  in  192.5,  give  a  yield  of 
well  over  £5J  per  cent.  The  two  Preference  issues  are 
quite  safe  purchases,  giving  a  relatively  high  return  at 
the  present  time,  and  are  worth  attention.  The  capital 
of  the  undertaking  is  as  follows:  — 


Name 
Western  Ry.  of  Buenos  Ayres  5% 
Mort.  bonds,  redeemable  1925 

4%  Debenture  stock        

6%  Terminable  Deba.  (1925)      ... 

5%  Preference  (£10)        

4}%  Preference  (£10)      

Ordinary  stock      


•  Allowing  for  redemption  at  par  in  1925, 

SAN   PAULO   RAILWAY. 

As  expected,  the  San  Paulo  Eailway  Company  is 
able  to  pay  a  balance  dividend  in  respect  of  the  past 
year  at  the  rate  of  10%  per  annum,  making  10%  for 
the  year,  or  the  same  as  for  1914.  In  our  issue  of 
-January  15  last  we  gave  a  considered  estimate  of  the 
probable  outcome  of  the  second  half  of  1915.  The 
■expansion  in  gross  receipts  was  £177,000,  and  allow- 
ing for  a  fairly  large  increase  in  expenses,  and  a  pos- 
sible diminution  in  miscellaneous  income,  we  amved 
at  a  net  profit  of  about  £337,000,  or  some  £66,000 
larger  than  in  the  corresponding  half  of  1914.  Such 
a  profit  is  equal  to  a  dividend  at  the  rate  of  22i%  per 
annum  on  the  Ordinary'  capital,  so  that  the  distribu- 
tion of  10%  is  well  secured,  and  doubtless  a  sub- 
stantial addition  has  been  made  to  the  reserve  and 
income-tax  accounts.  As  the  position  of  the  Company 
is  of  special  interest  at  the  moment  we  append  here- 
with the  estimate  we  gave  in  Januarj',  and  show  the 
improvement  which  has  probably  occurred  in  com- 
parison with  the  actual  earnings  and  profits  for  the 
IDecember  half  of  1914:  — 


Gross  receipts 

Expenses    

Ratio       

Net  receipts 
Miscellaneous  receipts 


Profit  for  Ordinary 
Ordinary  dividend 
Kate  per  cent.   ... 


and  income-tax  account 


Carried  forward 


For  the  whole  of  1915,  therefore,  the  Company 
may  have  earned  a  profit  of  something  like  £453,000, 
a  sum  equal  to  a  dividend  of  over  15%  on  the  share 
capital,  as  against  a  profit  of  £357,000,  equal  to  a 
dividend  of  not  quite  12%,  in  1914.  The  margin 
behind  the  dividend  of  10%  is,  therefore,  relatively 
large,  and  although  the  Company  is  at  the  moment 
losing  traffic  somewhat  heavily,  there  is  no  reason  to 
doubt  its  ability  to  continue  to  maintain  10%  distri- 
butions on  the  Ordinary  stock.  The  excellent  dividend 
lecord  of  the  Company  in  the  past  20  years  will  be 
seen  from  the  table  appended:  — 

San  Paulo  Railway. 


June 

Dec. 

June 

Deo. 

Half 

Hall 

Tear 

Half 

HaU 

Tear 

% 

% 

7" 

% 

% 

% 

1915  . 

10 

10 

10 

1905  . 

13 

13 

12 

1914  . 

10 

10 

10 

1904  . 

12 

13 

13 

1913  . 

14 

14 

14 

1903  . 

12 

12 

12 

1913  . 

14 

14 

14 

1902  . 

13 

12 

13 

1911  . 

14 

13 

13 

1901  . 

10 

14 

13 

1910  . 

14 

12 

13 

1900  . 

8 

10 

9 

1909  . 

14 

12 

13 

1899  . 

10 

8 

9 

1908  . 

14 

12 

13 

1898  . 

12 

9 

lOJ 

1907  . 

U 

12 

13 

1897  . 

14 

11 

mI 

1906  . 

12 

12 

1896  . 

16 

13 

14 

As  the  cUvidend  is  paid  free  of  tax  shareholders 
receive  a  substantial  bonus  in  addition  to  the  10% 
dnddend,  and  with  the  price  of  the  stock  at  177|  a 
yield  of  as  much  as  £7f  %  is  now  forthcoming. 

ZAFRA  AND  HUELVA  RAILWAY. 

The  Zafra  and  Huelva  Eailway  Company  has 
experienced  another  bad  year,  owing  to  the  European 
War,  and  the  First  Mortgage  bondholders  receive  a 
dividend  of  2s.  per  bond  only,  as  against  2s.  lid.  in 
1914,  and  8s.  Id.  m  1913.  The  extreme  difficulty  in 
obtaining  freights  has  obliged  most  of  the  mineowners 
in  the  district  served  by  the  Company  gi'eatly  to 
limit  production,  with  the  result  that  the  gross  earn- 
ings of  the  line,  which  in  1914  were  reduced  by 
£34,000,  have  been  further  curtailed  by  £37,800,  or 
27%.  In  the  past  two  years,  therefore,  the  loss  of 
traffic  has  been  as  much  as  £71,000,  or  over  40%. 
Expenses  have  been  largely  reduced,  but  the  saving 
of  £30,000  in  working  charges  in  the  past  year  still 
leaves  the  net  earmngs  over  £7,000  smaller  than  in 
1914,  and  over  £38,000  smallei-  than  in  the  pre- 
ceding year.  The  reduction  in  expenses  is  satisfac- 
tory, having  regard  to  the  enormous  rise  in  prices  of 
fuel  and  material;  but  this,  the  directors  state,  is 
likely  to  tell  increasingly  against  the  Company  in  the 
immediate  future.  In  view  of  these  circumstances, 
and  the  grave  uncertainty  which  the  continuance  of 
the  War  introduces  into  the  future  prospects  of  the 
railway,  the  directors  find  it  necessary  to  set  aside  a 
sum  of  £6,000,  in  order  to  make  cash  provision  to 
meet  such  contingencies  as  the  increased  cost  of  coal 
and  possible  decrease  in  receipts.  This  sum  has  been 
credited  to  a  contingency  fund.  The  re-laying  of  the 
permanent  way  w-as  suspended  during  1915,  but  must 
now  be  resumed  ;  and  in  view  of  the  increased  price 
of  materials,  and  the  necessity  of  continuing  the  re- 
laying of  rails   and   the   proper  upkeep  generally,   it 
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has  been  decided,  besides  tiie  £5,000  reserved  in  the 
previous  year,  but  not  yjt  spent,  to  set  aside  for  the 
above  purpose  out  of  the  1915  receipts  a  sum  of 
£7,000,  for  which  contracts  have  ah-eady  been  made. 
In  all,  therefore,  the  Company  has  "allocated  for 
special  purposes  out  of  last  year's  revenue  a  sum  of 
£13,000.  as  against  £14,115' in  1914,  and  the  profit 
for  dividend  is  thus  reduced  from  £19,557  to  £12,999. 
The  following  table  gives  a  bird's-eye  view  of  tlic 
position  of  the  Company  in  the  last  11  years:  — 


Zafra  and  Huelva  Bailmaij. 


Tear 

1916 
1914 

1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1906 


Gross        Working 
Receipts   Expenses 


Net         Special 
Earnings    Benewals 


Bond 
lutere.«t 
Bate  per 

Bond 


102,1S.') 
139,983 
173,272 
168,017 
149,391 
137,608 
132,710 
136,747 
144,668 
136,942 
109,211 


76,184 
106,311 
108,900 
98,699 
80,678 
93,680 
82,902 
86,701 
90,532 
77,993 
71,267 


33,672 
64,372 
69,418 
68,813 
43,928 
49,808 
60,046 
64,136 
57,949 
37,944 


12,999  2 

19,557  2  1 

51,940  8 

50,738  8 

65,613  7 

34,928  5 

44,808  6 

46,046  6 

64,136  8 

—  67,949  8 

—  37,944  6 
■pd  cost  ot  coal,  lie.,  in  191 C. 


13,000* 
14,116 
12,432 
18,680 
13,300 
9,000 

5,ono 

6,000 


•  Includes  provision  of  £6,000  lor 

It  will  be  seen  that,  ignoring  the  special  alloca- 
tions referred  to,  the  Company  last  year  earned  a 
profit  of  over  £33,000,  a  sum  equal  to  a  dividend  of 
5s.  8d.  per  bond,  as  against  2s.  distribut«d.  The 
bonds  continue,  however,  to  be  rapidly  exunguished. 
Six  hundred  and  fifty  were  redeemed"  last  year  at  a 
total  cost  of  £3,704,  and  out  of  an  original  total  of 
112.000,  representing  in  cash  a  capital  sum  of 
£2,250,000,  there  are  now  outstanding  only  92,168, 
of  a  capital  value  of  £1,843,360.  The  price  of  the 
£20  bond  is  now  £4  10s.  only. 


SALT  UNION,  LIMITED. 

At  tlie  annual  meeting  of  the  Salt  Union  in  April 
last  the  Chairman,  while  refusing  to  definitely  fore- 
cast the  future  of  the  trade,  was  quite  pessimistic, 
stating  that  in  several  respects  the  outlook  was  less 
favourable  than  it  was  during  1914.  He  pointed  out 
that  it  was  not  possible  to  anticipate  higher  prices  for 
salt,  while  ooal  and  other  necessities  were  decidedly 
dearer,  and  labour  would  cost  much  more.  These 
adverse  influences  \\-ould  be  intensified  by  the  fact 
that  shipping  tonnage  was  very  dear  and  scarce, 
thereby  militating  against  the  export  business.  Prac- 
tically the  only  satisfactory  feature  was  the  possi- 
bility that  the  salt  trade  would  come  to  an  agi-eement 
which  would  eventually  put  the  price  of  salt  on  a 
more  remunerative  level  for  the  home  trade.  The 
report  for  1915  points  out  that  there  was  a  further 
<,'ieat  decline  in  the  demand  for  fish  curing,  the  War 
having  curtailed  the  fishing  industry  throughout  the 
>e:ir,  whilst  only  the  last  five  months  of  1914  were 
so  affected.  In  spite  of  this  and  of  the  serious 
restriction  in  the  labour  available,  in  the  supply  of 
coal,  and  in  traffic  facilities  ashore  and  afloat,"  the 
total  deliveries  of  salt  of  all  descriptions  showed  only 
a  small  decrease  as  compared  with  the  preceding  year. 
We  may  draw  attention  in  passing  to  the  fact  that  up 
to  1913  the  Company  announced  the  actual  amount 
of  its  deliveries,  but  for  the  last  two  years  this  infonna- 
tion  has  been  wanting.  Unless  there  arc  important 
reasons  for  making  the  change  we  suggest  (he  advisa- 
liihly  of  returning  lo  (he  fonner  policy  and  slating 
dcfiiiilcly  in  the  report  llie  actual  amount  of  tlie 
deliveries.  In  view  of  Uie  various  adverse  features 
whicli  we  have  detailed  above  it  might  naturally  be 
anticipated  that  the  profits  for  1915  would  show  a'drop 
as  compared  with  those  for  1914  ;  but  so  far  from  thai 
being  the  case  a  substantial  increase  has  occurred,  and 
1915  is  the  most  prosperous  year  that  the  Company 
has  experienced  for  about  20  years,  and  it  is  evident, 
therefore,  that  the  Company  has  secured  during  the 
year  additional  sources  of  revenue,  which  have  moic 
than  made  good  the  falling  off  that  has  taken  place  in 
the  normal  trade.      The    net    profil    lia^   amounted    lo 


£140,524.  as  compared  with  £89,443  for  1914,  and 
the  dividend  is  fixed  at  the  rate  of  10s.  4.8d.  per  share, 
or  8.6%,  on  the  Preference  shares,  while  a  distribu- 
tion of  \\%  is  made  on  the  Ordinary  shares,  this  being 
only  the  second  time  during  the  last  20  years  that 
such  a  distribution  has  been  made.  Not  only  does  the 
Company  itself  show  an  increased  profit  on  working 
from  £180,976  to  £214,899,  but  its  income  from  in- 
vestments has  risen  from  £22,457  to  £31,241.  And 
doubtless,  though  no  definite  information  is  given  in 
I  he  report,  this  is  largely  due  to  further  jirogress  on 
the  part  of  one  of  the  subsidiary  companies,  the 
Mersey  Power  Company.  For  1914  this  Company 
was  able  to  pay  a  dividend  of  10%  upon  its  total 
capital,  after  making  provision  for  depreciation  and 
reserves.  Possibly  the  Chairman  of  the  Salt  Union 
will  refer  to  this  in  his  speech  to  the  shareholders. 

The  results  of  the  past  12  years  may  be  seen  from 
the  following :  — 


1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 


The  total  share  and  loan  capital  in  issue  amounts 
t?  £2,600,000.  Tlie  general  reserve  at  the  end  of 
1915  amounted  to  £185,000.  It  has  now  been  brought 
up  to  £200,000.  The  depreciation  reserve  was 
£73,024  ;  it  has  now  been  brought  up  to  £83,024.  The 
total  assets  are  valued  at  £3,164,093,  of  which  the 
properties,  goodwill,  &c.,  stand  at  £2,233,189.  The 
Company  shows  investments  at  cost  totalling 
£410,487,  while  the  cash  in  hand  at  the  end  of  the 
year  was  £83,554. 

The  position  of  the  Company  may  be  seen  from 
the  following:  — 


Preference 

Net 

Debenture 

^Div.  Paid-, 

Deliveries 

rroflt 

Interest 

Amount 

Balance 

Tons 

£ 

£ 

£ 

% 

£ 

890,000 

87,023 

64,000 

16,000 

2* 

18,023 

861,000 

68,400 

64,000 

— 

14,400 

910,000 

70,106 

64,000 

— 

— 

16,105 

909,000 

127,075 

54,000 

62,000 

Ka 

21,076 

781,000 

103,799 

64,000 

30,000 

5 

19,799 

774,000 

100,438 

64,000 

25,000 

*J 

21,438 

838,000 

109,774 

64,000 

25,000 

30,774 

875,000 

125,896 

64,000 

37,500 

34,396 

881,000 

80,146 

64,000 

— 

26,146 

82,1,000 

82,791 

64,000 

— 



28,791 

— 

89,443 

64,000 

15,000 

24 

20,443 

— 

140,524 

64,000 

62,000 

8.6 

34,624 

LIABILITIES. 

£ 
1,400,000 

ASSETS. 

£ 

Share  capital         

Freehold     and     leasehold 

Debenture  capital 

1,200,000 

propertv,  tSrc 

2,233,189 

Sundry  creditors 

177,423 

Steamers,  barges,  &c. 

76,616 

Insurance  reserve 

17,439 

Rolling  stock,  &c 

73,821 

General  reserve     

185,000 

Stocks  of  salt        

64,223 

Depreciation  reserve 

73,024 

Stocks  of  fuel,  &c. 

70,673 

Invests,  provision  account 

16,346 

Sundry  debtors     

161,730 

Profit  and  loss       

95,862 

Investments          

410,487 

Cash           

83,664 

3,164,093 

The  general  cost  of  producing  salt  has  been 
seriously  affected  by  the  rise  in  wages  and  higher 
costs  of  fuel,  kc.  but  doubtless  some  offset  has  been 
secured  by  adjusting  prices  to  the  consumer. 
Naturally,  the  adverse  features  prevailing  during  1915 
will  continue  during  the  current  year.  It  is  hardly 
likely  that  much  improvement  v^•ill  occur  in  the  fish- 
ing industry,  and  working  costs  will  continue  to  be 
high,  so  that  tliere  is  not  much  likelihood  of  improve- 
ment in  the  normal  trade  of  the  Com])any ;  but  the 
additional  sources  of  revenue  tapped  last  yeai'  will 
again  be  available,  and  possibly  on  an  increasing 
scale.  So,  also,  the  business  of  the  Mersey  Power 
Comjiany  should  continue  to  gi-ow.  so  that  on  the 
whole  the  probabilities  are  that  tlie  Company  will  at 
any  rate  maintain  the  satisfactoiy  level  of  1915.  and 
it  is  at  least  iwssible  that  a  furl  her  step  forward  may 
'be  registered.  A  j'ear  ago  the  £1  Ordinary  share 
could  be  obtained  in  the  neighbourhood  of  6s.  It  has 
now  ^iiiic  up  In  IS.s.  The  Preference  share,  which 
is  enlilled  Ici  a  non-eumulative  dividend  of  7%  and 
liiiif  the  siu'iihis  profils.  stands  at  S6.s.,  while  the  First 
Debenluip  slock   nuw    l>e   oibtained  al    alx>ut    £fil. 

Particulars  of  the  capitalisation  are  appended:  — 

.\mount             DescripUon  Pnr  Price 

£  £  £ 

1,000,000  41%  I'il-st  Mort.  Del),  stoi-k         100  01 

600,000  7%  Pref 6  86/- 

800,000  Ordiiinrv      4  18/- 
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Jlxxbbcr  Cowus. 

The  price  of  rubber  has  weakened  this  week  to  about 
3s.  5d.  per  lb.  for  Standard  Crepe  quality.  In  re- 
spect of  the  Share  market,  brokers  report  iiicreiising 
interest  on  the  part  of  clients.  Prices  as  a  itile  have 
been  steady,  and  further  rises  have  occun-ed  in  one 
or  two  specially  selected  shares.  Some  very  good 
dividend  announcements  have  been  made  during  the 
week.  The  Federated  Selangor  declares  an  interim 
dividend  of  30%,  against  10%  last  year.  The  Har- 
penden  announces  a  final  distribution  of  40%,  against 
25%  a  year  ago,  making  a  total  of  100%  for  1915, 
against  75%  paid  for  1914.  The  Tenom  Bomeo 
declares  a  final  dividend  of  12i%,  against  51%  a  year 
ago.  bringing  up  the  total  for  the  past  year  to  20%. 
against  8%  paid  in  1.914.  The  Tandjong's  interim 
dividend  of  15%.  against  nothing  a  year  ago,  caused 
some  attention  to  be  given  to  the  Company's  £1  shares, 
which  have  now  advanced  to  76s.  The  following 
table  shows  these  and  other  dividends  declared  this 
week,  in  comparison  with  a  year  ago:  — 
The  Weelv's  Eubber  Dividends. 


■mis 

Last 

Year 

Year 

Date 

A.mount 

La.<* 

to 

to 

Pav- 

Compatt)/ 

ends 

0' 

Tear  Date 

Date 

able 

AnlTo-.Tava 

nee.  31 

5    (I)' 

— 

— 

— 

Mar.  31 

Batak  Rabit          

.Tune  30 

5    (D 

.5 

."> 

5 

Mar.  24 

Cheviot       

Dec.  31 

7    (F) 

7i 

11 

H 

Mar.  31 

I'ederated  Selaii^or 

Mar.  31 

30   (D 

10 

60 

22J 

AprU   6 

Harpenden             

Dec.  31 

40   (F) 

•J.i 

KMI 

75 

Mar.  30 

Lenda         

Mar.  31 

6i  (in 

— 



— 

Mar.  31 

Slalav  Rubber  Planters    .. 

.    Sept.  SO 

6    (I) 

5 

5 

5 

April   1 

Permas       

June  30 

6    (II 

— 

10 

— 

Mar.  23 

Rembia  CPref.  and  Ord.).. 

Sept.  30 

7iCI) 

G 

7i 

6 

Mar.  31 

Snngei  Buava 

.    June  30 

10  a) 

— 

10 

— . 

April    5 

Taiping       
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A  company  which  should  be  on  the  point  of  making 
an  interim  announcement  is  the  Tebrau,  the  strong 
position  and  good  prospects  of  which  we  discussed  in 
these  columns  some  little  while  back.  The  shares 
must  be  almost  bursting  with  dividend,  and  it  seems 
scarcely*  possible  for  the  directors  to  continue  to  retain 
the  available  funds  in  hand.    For  the  vear  to  June  30, 


1915,  the  directors  so  cautiously  distributed  the  profits 
earned,  which  equalled  over  26%,  on  the  issued  capital 
of  £125,000,  that,  after  allowing  for  the  payment  of 
the  small  10%  dividend  for  the  year,  the  balance  sheet 
showed  net  surplus  cash  assets  amounting  to  no  less 
than  £30,745,  or  equal  to  24%  on  the  issued  capital. 
In  the  first  eight  months  of  the  current  financial  year 
the  crop  of  rubber  has  amounted  to  618,259  lb., 
against  646,082  lb.  produced,  at  a  cost  of  Is.  2d. 
per  lb.  all-in,  for  the  whole  of  the  previous  twelve 
months.  The  profit  per  lb.  on  the  current  year's  crop 
must  be  at  least  Is.  6d.  per  lb.,  as  the  Company,  we 
understand,  has  no  fonvard  contracts.  Consequently 
the  profit  for  the  fu-st  eight  months  of  the  current 
year  may  conservatively  be  placed  at  £45,000,  eqiml 
to  36%  on  the  Company's  issued  capital.  We  do  not, 
of  course,  suggest  that  this  profit  has  all  been  realised 
yet,  but  as  the  directors  were  so  ultra-conservative  in 
the  distribution  of  the  profit  earned  last  year,  share- 
holders have  reason  to  hope  that  a  large  interim  divi- 
dend will  now  be  declared — something  commensurate 
with  the  profits  being  earned  and  to  make  up  for  the 
disappointing  experience  in  respect  of  last  year — saj 
15%  or  20%  on  account. 

Pegoh. —  Our  statement  last  week  that  the  capital 
expenditure  of  this  Company  for  the  year  to  Septem- 
ber 30,  1915,  amounted  to  £10,000  was  an  error,  due 
to  misreading  the  figures  on  the  1914  balance  sheet, 
which  were  printed  out  of  place.  Apparently  the  whole 
of  the  expenditure  on  estate  upkeep,  &c..  was  charged 
against  revenue,  the  total  cost  of  production  being 
shown  in  the  accounts  as  follows:  — 

rpkeep  of  estate,  cultivation,  tapping,  manufacturing  and  shipping    27,398 

Otfice  expenses,  directors' fees,  dec.         ...      1,61$ 

Depreciation 1,571 

Total         30,485 

On  the  crop  of  605,000  lb.  harvested  the  above 
expenditure  represents  an  all-in  cost  of  Is.  0.93d. 
The  directors'  report  stated  the  all-in  cost  at  Is.  2.9d. 
per  lb.  for  the  year.  In  the  absence  of  capital  expen- 
diture to  account  for  it  the  discrepancy  requires  offi 
cial  explanation. 

Narborough. —  The  all-in  cost  per  lb.  of  this  Com- 
pany for  the  year  to  June  30,  1915,  was  printed  as 
3s.  3Jft\,  instead  of  Is.  3-^^.,  in  our  recent  table  of 
Rubber  Share  Values.  ^Y€  are  also  officially  informed 
that  the  division  of  the  Companj^'s  planted  area  as 
between  over  and  under  five  years  is  as  follows :  — 

Acres 

5  years  and  ovei- «.       £0 ' 

4  j  years       300 

Total     807 

During  the  year  to  June  30,  1915,  some  300  acres 
were  tapped,  and  the  crop  for  the  year  of  115,906  lb. 
represented  a  yield  of  386  lb.  per  bearing  acre.  The 
estimated  crop  for  the  current  j'ear  is  170,000  lb.,  and 
111.640  lb.  have  been  harvested  in  the  first  eight 
raontjis. 

Kwaloe. — The  price  of  these  £1  shares  has  advanced 
to  17s.  We  are  officially  infomied  that  resolutions 
have  been  passed  changing  the  £1  shares  into  shares 
of  the  denomination  of  2s.  The  issued  capital  is 
£123,500.  The  area  under  rubljer  comprises  1,700 
acres,  planted  1910-13  inclusive.  The  present  price 
of  17s.  for  the  £1  shares  is  equivalent  to  about  Is.  9d. 
for  the  new  2.s.  shares,  and  the  market  capitalisation 
per  planted  acre  works  out  at  about  £62.  More  de- 
tailed information  in  regard  to  the  undertaking  was 
given  in  our  last  week's  issue. 

Ilaro  Rubber  and  Produce. —  rhilanthropy  often- 
times takes  strange  forms — so  strange,  indeed,  that 
there  is  a  certain  proverb  in  existence  regarding  a  gift 
horse.  The  unfortunate  shareholders  in  this  Company 
are  now  informed  by  the  new  Chairman: — "  ...  I 
am  happy  to  say  that  I  have  now  personally  completed 
an  arrangement,  as  a  result  of  which  a  block  of  fully- 
paid  shares  in  the  Consolidated  Investment  Guaran- 
tee Trust,  Limited,  will  be  available  for  issue.     '[The 
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in  the  Cheviot  Rubber  Company,  which  has  a  market 
value  of  about  £29,000.  Thus  the  financial  position 
is  very  strong  to  meet  excess  profits  tax. 

The   planting   of  the    estate    was   carried  out  as 
follows :  — 


new  Chaii-man  figures  as  the  holder  of  an  interest 
of  four  5s.  shares  in  the  Trust.]  At  my  request, 
these  fully-paid  shares  will  be  issued  direct  to 
shai'eholders  at  an  early  date."  "Hope  springs 
eternal  in  the  human  breast,"  and  after  the 
painful  experiences  of  the  past  some  shareholders 
may  think  that  fate  is  at  last  smiling  on  them.  There 
is  no  record  of  tire  "  Consolidated  Investment  Guaran- 
tee Trust,  Limited,"  in  the  usual  books  of  reference. 
We  think  shareholders  in  the  Ilaro  would  be  well 
advised  to  consider  the  position  before  they  agree  to 
accept  the  shares  offered  them.  Some  particulars  of 
the  Trust  are  given  below:  — 

CONSOLIDATED  INVESTMENT  GUARANTEE  TRUST. 
LIMITED. 

{Ueijistered  as  a  Private  Company,  July  -14,  lOIO.   By  Resolution 

converted  into  a  Publio  Company,  January  7, 19 lO.) 
Office — Finsbury  Court,  Finsbury  Pavement. 
W.  E.  Newman,  Secretary. 
Directors — H.  Weber,  W.  McGettigan. 
Capital— £35,000  ;  in  issue,  £9. 

Ordiuary  Mauagement 

55.  Shares  Ij.  Shares 

Increased,  December  1915,  to         ...     40,000  500,000 

Former  £\.  Ordinary  bhares  (December  1915)  made  into 
5s.  shares. 

Share  register  at  December  31,  1912,  1913,  1914,  showed 
£b  capital  subscribed. 

In  issue  February  1916  :  36  5.?.  shares,  held  by  nine  share- 
holders =  £9  cash  sub.scribed.  Agreement,  December  1915, 
to  acquire  from  Liquidator  assets  of  Aladdin's  Lamp  Gold 
Mining  CompaEy  (in  Liquidation)  for  50,000  Consolidated 
Investmtnt  Guaiantee  Trust,  Limited,  Management  Iji. 
shares.     No  allotment  of  shares  filed  to  March  16,  1916. 

The  "Management"  shares  entitled  to  half  the  profits  and 
the  "  Ordinary  "  to  the  other  moiety. 


REPORTS   ANALYSED. 

LABU  (F.M.S.). 
Issued  Capital:    £100,000  in  2  -  Shares. 

. Results  for  Years  to  December  31 , 

AT.  Yield 

per       Price 
Rubber  Bearing   Real-  "All-in"     Net     ^Dividend^ 
Output    Acre       ised         Cost      Profit     Amt. 

lb.  lb.        per  lb.    per  lb.       £  £  % 

466,651       _  2/li     1/0-S3   S5  186    15,000       15 

535,M3     372*        2/7         1/0-49  43,738t  30.000       30 

■  from  shareholding  in  Cheviot  Rubber,  Ltd. 
Market   Capitalisation  per  planted 


Total     Area  in 

Planted  Bearing 

Acre8       Acres 

1914...3,001         — 

1916. ..3,001       1,4M* 

•"Estimated,      t  Includes  rev 

Pri-:e  of   Shares,  7/6.       ._r — —  „.. 

acre,  I'lOOxd,  allowing  for  interest  in  the  Cheviot  Estate. 

Partly  owing  to  the  increased  crop  of  rubber  and 
slightly  reduced  cost  of  production,  but  mainly  due 
to  the  higher  price  realised  for  the  output,  the  net 
profit  of  this  Company  for  the  year  1915  increased  to 
£43,738,  in  comparison  with  £25,186  in  1914.  As 
shown  above,  the  estate  during  the  year  had  reached 
a  little  less  than  half  maturity,  .^t  the  annual  meeting 
in  March  1915  the  Chairman  said  1,400  acres  were 
then  in  bearing,  and  consequently  we  put  the  acreage 
in  bearing  for  the  year  at  1,440  acres.  As  the  crop 
harvested  was  535,643  lb.,  the  yield  per  bearing  acre 
works  out  at  about  370  lb.,  which  indicates  that  the 
estate  is  of  first-class  character.  The  price  realised 
for  the  past  year's  increased  output  was  as  high  as 
2s.  Id.  per  lb.,  in  comparison  with  2s.  IM.  obtained 
in  1914,  and  as  the  cost  of  production' all  in  was 
Is.  0.49d.  per  lb.,  the  profit  per  lb.  for  1915  was  over 
Is.  Qd.,  and  the  net  profit,  including  sundry  revenue, 
amounted  to  £43,738,  as  already  mentioned.  The 
directors  have  again  adopted  a  very  conservative 
policy  in  regard  to  the  distribution  of  profits,  inasmuch 
:is,  though  the  net  earnings  of  the  past  year  were  equal 
1o  43%  on  the  Company's  issued  capital,  the  total 
<Iividcnd  declared  for  the  vcnr  is  30%,  including  the 
final  announcement  of  221%  recently  made.  For 
1914  the  Company  paid  15%,  and  transferred  £10,000 
of  the  profit  to  reserve.  Of  the  past  year's  profit, 
£12,988  is  placed  lo  reserve,  and  the  carry-forward 
is  a  little  increased  lo  £10,956.  The  balance  sheet 
at  December  31,  1915,  show's  £19,388  of  surplus  liquid 
issets,  after  allowing  for  the  payment  of  the  final 
dividend,  but  excluding  the  Company's  share  interest 


1908  & 

Earlier 

ln09 

1910 

1911 

1912 

Acres 

..  1,253 

125 

39i 

4031 

602  i 

1913       1914        Total 
629i        49  3,001 

Average  Area  in  Bearing,  1915  =  1,440  acres  (approx.). 

The  crop  estimate  for  the  current  year  is 
600,000  lb.,  expected  to  be  produced  at  about  Is. 
per  lb.  all  in.  Further  substantial  increases  of  output 
are  to  be  looked  for  in  the  next  two  or  three  years  in 
\iew  of  the  large  areas  planted  in  1911-12-13.  .\t 
full  maturity,  reckoning  on  a  yield  of  400  lb.  per  acre, 
the  annual  production  should  reach  1,200,000  lb. 
Then,  on  the  basis  of  rubber  at  2s.  per  lb.  and  all-in 
costs  of  Is.  per  lb. — this  costs  figure  has  already  been 
reached  at  half  maturity — the  value  of  the  estate 
would  be  at  least  £175  per  planted  acre,  equal  to 
lis.  Qd.  for  Labu  2s.  shares,  irrespective  of  the  value 
attaching  to  the  Company's  holding  of  123,023 
(-'heviot  2s.  shares,  representing  about  15%  of  that 
Company's  issued  capital  of  £88,412  and  planted  area 
of  1,.5()0  acres.  The  price  of  Labu  2s.  shares  is 
7s.  &d.  cum  dividend,  and  allowing  for  the  Cheviot 
interest  the  market  capitalisation  per  planted  acre 
works  out  at  £109  xd,  which  is  a  low  figure  for  a  very 
good  estate.  The  yield  afforded  by  the  shares  at  their 
present  price  on  the  basis  of  the  past  year's  dividend, 
which  absorbed  less  than  70%  of  the  profit  earned  at 
under  half  maturity,  works  out  at  about  8i%. 


FORTHCOMING  ANNUAL  REPORTS. 

SUNGEI  WAY  (SELANGOR). 

Issued  Capital:    £58,666. 

, Results  for  Year  to  December  31,  1914 . 

Av.  ricld 
Total      Area    Rubber       per 

Planted        in         Out-      Bearing  Price      »' All-in"    Net  ^Dividend—, 

Acres      Bearing    put          Acre  Realised     Cost        Profit  Amt. 

Acrea      lb.            lb.  per  lb.       per  lb.        £  £        % 

1,987        1,153      426,126       3G9  3/3-9          1/1-53    24,124  20,633      35 

Price  of  Shares,  4}-.    Market  Capitalisation  per  planted  acre, 
£116,  allowing  lor  a  final  dividend  of  6/-  per  share. 

Tiie  report  of  this  Company,  which  is  due  to  'oe 
issued  this  month,  should  show  a  very  satisfactory 
increase  of  prosperity  compared  with  the  1914  results 
tabulated  above.  The  crop  for  1915  was  453,663  lb., 
of  which  66,800  lb.  were  advised  a  year  ai2:o  as  having 
been  sold  at  2s.  3. 2d.  The  balance  of  386,863  lb. 
should  fetch  a  much  higher  price.  Assuming  that  for 
the  whole  output  an  average  of  2s.  Id.  per  lb.  is 
obtained,  and  that  the  all-in  cost  is  reduced  to  Is.  Id. 
per  lb.,  the  resultant  profit  of  Is.  &d.  per  lb.  would 
bring  in  about  £34,000.  An  interim  dividend  of  15% 
has  already  been  paid,  and  a  final  distribution  of  30%, 
making  45%  for  the  year,  is  not  unlikely.  Such  total 
dividend  would  require  only  £26,399,  and  leave  about 
£7, -500  for  contingencies.  It  should  be  noted,  how- 
ever, that  the  Company  earned  £34,357  net  profit  in 
1913  and  £34,182  in  1912,  so  that  a  large  payment 
on  account  of  excess  profits  tax  is  not  likely.  In  addi- 
tion, the  1914  balance  sheet  showed  a  very  strong 
financial  position,  inasmuch  as  surplus  cash  resources 
amounted  to  about  £18,000,  and,  consequently,  it 
would  not  be  surprising  if  the  final  dividend  on  account 
of  1915  is  even  higher  than  the  30%  we  anticipate. 
The  estate  was  planted  as  follows:  — 

1909  and 

Earlier  1912  1913  1914  1916  Total 

Acres...     1,231  298  349  10;l}  23J  2,011 

Area  in  Bearings  1,331  acres. 

It  will  be  noted  that  the  undertaking  has  reached 
about  60%  of  full  maturity  and  that  the  yield  per 
bearing  acre  is  a  good  one.  As  no  pla.nting  was  done 
in  1910  or  1911,  not  much  increase  of  crop  is  to  be 
looked  for  until  tlie  1912  area  commences  to  bear, 
probably  next  year.  In  the  two  or  three  years  there- 
after substantial  annual  increases  of  crop  should  again 
be  witnessed. 
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ROBBER   ESTATES   OF  JOHORE. 

Issued  Capital  :     £125,000. 


Total    Area  in      Babber    Bearing      Prioe      "All-in"  Net     ^Dividend-^ 
Planted  Bearing      Output       Acre      Realised      Cost      Profit     Amt. 
Acres      Acres  lb.  lb.         per  lb.        per  lb.      £  £  % 

1,S13      1,343        530,877         403         i/1-56         1/3-54    22,541'  12,500      10 
*  £10,000  placed  to  reserve. 
Price    of  Shares,  39  0.     Market  Capitalisation    per    planted 
acre.  £103.  allowing   for  final   dividend   and  interest  in  North 
Labis  Company. 

From  the  above  figures  will  be  seen  the  results 
obtained  by  this  Harrisons  and  Crosfield  Company  for 
1914.  The  report  for  1915  is  due  to  be  issued  in 
April.  The  crop  for  the  year  has  been  reported  as 
653,945  lb.,  and  it  was  officially  expected  that  the 
all-in  costs  would  be  considerably  reduc-ed.  More- 
over, the  earnings  will  benefit  from  the  higher  prices 
recently  ruling.  Assuming  that  an  average  of  2s.  5d. 
per  lb.  is  obtained  and  that  costs  are  reduced  to  Is.  2d. 
per  lb. — probably  a  better  figure  than  this  will 
actually  be  shown — the  profit  on  the  past  year's 
crop  would  be  l.s.  3d.  per  lb.,  representing  about 
£'41,000,  equal  to  32%  on  the  Company's  issued 
capital  of  £125,000.  An  interim  dividend  of  5%  has 
been  paid  for  the  year,  and,  assuming  a  final  distribu- 
tion of  20%,  this  would  mean  a  total  of  25%  for  the 
year,  absorbing  in  all  £31,250,  and  leaving  a  sub- 
stantial margin  over  for  excess  profits  tax,  &c.  It 
was  stated  at  the  annual  meetinc^  last  year  that  capital 
expenditure  for  1915  would  be  light. 

The  price  of  the  Company's  £1  shares  is  39s.,  and 
this,  of  course,  includes  the  final  dividend  to  be  de- 
clared. On  the  assumption  that  this  dividend  is  4s., 
the  net  price  of  the  shares  is  about  35s.,  which  gives  a 
market  capitalisation  to  the  undertaking  of  £120.  But 
in  addition  to  its  own  planted  area  the  Company  owns 
20,132  £1  shares  of  the  North  Labis,  representing 
about  one-fifth,  or  300  acres,  of  that  C-ompany's 
planted  area  of  1,500  acres  adjoining  the  Rubber 
Estates  of  Johore.  Taking  this  shareholding  interest 
into  account  reduces  the  Eubber  Estates  of  Johore 's 
market  capitalisation  to  about  £103  per  planted  acre, 
which  is  a  distinctly  low  valuation  having  regard  to  the 
good  yield  of  rubber  per  acre.  The  estate  is  all  in 
bearing,  and  full  maturity  should  be  reached  this  year 
with  an  output  of  720.000  lb.  The  crop  for  the  first 
two  months  has  been  120,258  lb. 

BATO  TIGA. 

Issned  Capital  :  £74,300  in  £1  Shares. 
, Results  for  Year  to  December  31,   1914 , 

Av.  rield 
Rubber       per 
Total     Area  in      Out-      Bearng     Price    "All-in"    Nef      ^DiTidend-> 
Planted   Bearing      put  Acre     Realised     Cost        Profit        Amt. 

Acres       Acres         lb.  lb.       per  lb.      per  lb.  £  £  % 

1,821       1,488     488,225         321  2/1-7        1 '3  22,315     16,717       22J 

Price  of  Shares,  71/-.     Market  Capitalisation  per  planted 
acre,  £108,  allowing  for  estimated  final  dividend. 

Undoubtedly  the  directors  of  this  Company  in  May 
will  be  able  to  report  for  1915  a  great  improvement  on 
the  1914  results  shown  above.  In  the  first  place,  the 
crop  of  rubber  for  last  year  was  no  less  than 
668,250  lb.,  which  is  140.000  lb.  more  than  obtained 
in  1914,  and  compares  with  an  estimate  of  556,000  lb. 
Tliis  good  result  is  due  to  the  fact  that  on  one  of  the 
Company's  estates  alternate  day  tapping  was  adopted 
in  the  first  half  of  1914  and  then  abandoned;  and,  in 
addition,  in  that  year  portions  of  the  older  plantings 
were  rested.  The  same  acreage  was  in  beai-ing  in  1915 
as  in  1914,  and  the  yield  per  acre  increased  to  450  lb., 
which  is  a  very  good  figure  indeed.  The  cost  of 
production  for  the  past  year  should  have  been  con- 
siderably reduced;  and,  assuming  Is.  4d.  per  lb. 
profit — i.e.,  say.  2s.  M.  foi-  the  rubber  and  Is.  2c/. 
for  cost  of  production — the  resultant  profit  on  the 
1915  crop  of  668,250  lb.  would  come  out  at  about 
£44,000,  or  sufficient  to  pay  59%  on  the  Company's 
capital  of  £74,300.  So  far  interim  dividends  ag£;re- 
gating  20%  have  been  paid,  and  a  final  distribution 
of  20%,   making  40%    for  the  year,    would  call  for 


a  total  disbursement  to  shareholders  of  £29,620,  and 
leave  a  balance  of  over  £14,000  for  excess  profits 
tax,  &c.  In  this  connection  it  has  to  be  borne  in  mind 
that  the  Companv  eai-ned  a  net  profit  of  £32,792  in 
1912  and  £24,762  in  1913.  Moreover,  the  1914 
balance  sheet  showed  about  £10,000  of  surplus  cash 
assets  after  payment  of  the  final  dividend  for  the  year. 
As  regards  the  future,  the  nnmature  plantings 
should  be  noted  from  the  following:  — 


laOS  and 
Earlier 
1,483 


111  1912  IMl  Total 

07  201  25  1,821 

Average  Area  in  Bearing,  1915  =  1,488  acres. 


The  coming  into  bearing  this  j'ear  and  next  of  the 
1911  and  1912  plantings  will  add  considerably  to  ti:c- 
current  and  next  year's  outputs.  For  the  first  two 
months  of  the  current  year  the  production  has 
amounted  to  137,018  lb.,  and  it  looks  as  if  an  estimate 
of  800,000  lb.  as  the  probable  output  of  1916  will  be 
near  the  mark. 


PROSPEROUS  SHIPPING  COMPANIES. 
I.— LAMPORT  AND  HOLT. 

I.\  its  present  form  this  Company  is  a  distinctly  young 
concern,  as  it  was  formed  as  recently  as  1911,  when  it 
acquii-ed  the  goodwill  of  the  old-established  shipping 
business  founded  in  1845  of  Messrs.  Lamport  and 
Holt,  of  Liverpool,  London,  and  Manchester,  and  the 
whole  of  the  shares  of  the  Liverpool.  Brazil,  and 
Eiver  Plate  Steam  Xavigation  Company,  Limited, 
which  was  registered  in  the  year  1865.  The  Royal 
Mail  and  Elder  Dempster  interests  are  closely  con- 
nected with  the  Companv,  four-fifths  of  the  Ordinary 
shares  being  so  held  in  1912,  when  the  Debenture 
stock  and  Preference  shares  were  offered  for  public 
subscription.  The  Company's  fleet  consists  of  39 
steamers  besides  small  craft,  the  total  tonnage  bemg 
227,907  gross  register,  showing  an  increase  of  23,727 
gross  tons  during  the  year,  and  a  total  increase  since 
the  incorporation  of  the  Company  in  1911  of  89,486 
tons,  the  cause  of  the  increased  tonnage  being  that 
at  the  beginning  of  the  year  the  Company  had  steamers 
building,"  the  contracts  for  which  were  made  before 
the  \\ai-.  Three  steamers,  totalling  21,700  tons, 
have  been  delivered  by  the  builders  during  1915. 
The  least  prosperous  year  experienced  by  the  Company 
was  1914,  when  the  profit  amounted  to  £199,109,  but 
for  1915  it  has  reached  the  exceptionally  large  figure 
of  £432,897,  which  is  not  far  short  of  double  the 
previous' highest  figure  recorded.  IMoreover,  it  should 
be  pointed  out  that  the  profit  figures  are  shown  after 
providing  for  depreciation.  The  capital  was  increased 
in  1914,  but  it  is  not  until  1915  that  the  whole  of  the 
new  capital  has  ranked  for  dividend.  The  result  is 
that  the  amount  required  for  Preference  dividend  has 
risen  from  £36,366  to  £47,971.  In  spite  of  the  very 
larce  increase  in  profits  the  Ordinary  dividend  is  only 
raised  from  8%  to  10%,  but  a  sum  of  no  less  than 
£200  000  is  can-ied  to  reserve,  while  £15,000  is 
placed  to  staff  funds,  and  a  sum  of  £50,000  is  set  aside 
for  income  tax.  The  balance  remaimng  of  £23,926 
is  added  to  the  can-y-forward,  bringing  it  up  to 
£57,178.  Herewith  we  show  the  profits  made  by  the 
Company  since  incorporation  and  the  manner  of 
dividing  them :  — 

Tear  ended  December  31-1915  1914  1913  1912 


Profit      

Debenture  interest 

Net  profit 
Preference  dividend 
Ordinary  dividend 


Balance 
Brought  forward 


432,897  199,109  2.'i0,691  324,022 

50,000  50,000  60,000  65,068 

382,897  149,109  200,691  168,964 

47,971  36,366  30,000  26,034 

46,000  34.833  32,800  25,468 

ao%)  (8%)  (8%)  (8%) 

265,000  100,000  100,000  100,000 

91  17,45-i 


65,342        17,46-J 


Carried  forward  6(,178 

The  present  issued    capital  consists  of    £460,000 
of  Ordinan-  shares  and  £799,910  of  Preference  shares. 
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There  is  also  in  issue  ?9S0,000  of  5%  Debenture 
stock.  The  resei-ve  fund  now  amounts  to  £400,000, 
while  there  is  an  insurance  fund  of  £100,000.  The 
total  assets  are  valued  at  £3,180,753,  of  which  invest- 
ments in  shipping  stand  at  £2,850,006.  The  Com- 
pany shows  an  investment  in  War  stock  of  £179.822, 
while  the  cash  in  hand  amounted  to  £120,609.  Here- 
with we  summarise  the  liabilities  and  assets  as  at  the 
end  of  1915  :  — 


LIABILITIES. 


Sundry  creditors 
Bills  payable 
Profit  and  loss    .. 


1,259,910 
980,000 
500,000 
272,358 
(;5,S07 
103,178 


Investments 
Sundry  debtors 
Cash 


3,029,829 
30,315 
120,G09 


3,1«0,763  3,180,753 

The  outlook  is,  of  course,  distinctly  satisfactory, 
and  with  the  increased  tonnage  availa'ble  the  profits 
should  benefit  accordingly,  so  that  it  appears  probable 
that  the  profits  for  1916  will  be  even  greater  than  the 
exceptionally  large  ones  shown  for  1915.  The 
Debenture  stock  is  quoted  at  90i,  giving  a  yield  of 
nearly  5f%.  The  £1  Preference  share  stands  at 
19s.,  giving  a  return  of  about  6|%.  The  Ordinary 
shares  are  not  publicly  held.  Herewith  we  set  out 
the  present  capital  arrangements,  prices,  and  yields 
afforded:  — 

Ajnount                 Description  Par  Price  I)iv.  Yield 

£  £            £  %  £   s.    d. 

980.000  5%  Debenture  stock          ...  1(J0        90*  5  r,  13     1 

799,910  6%  Cum.  Pretereccf            ...  1          19-  C  li     s     0 

460,000  Ordinary  shares       1          —  Hi  — 

II.-HOULDER  BROTHERS  AND  COMPANY,  LTD. 

In  addition  lo  being  shipowners  Houlder  Bros,  and 
Company  carry  on  business  as  merchants,  freight  con- 
tractors, brokers,  &c.  The  Company  is  connected  with 
the  Furness  interests,  as,  in  conjunction  with  Furness, 
Withy  and  Company,  Limited,  it  formed  a  Company 
called  the  Furness-Houlder,  Argentine  Lines,  Limited, 
for  the  purpose  of  acquiring  five  steamers  to  operate 
under  a  series  of  contracts  entered  into  with  all  the 
principal  meat-shipping  companies  from  the  Argentine 
to  London.  It  has  also  acquired  shares  in  the  British 
Empire  Steam  Navigation  Company,  which  was  foi-med 
in  1914  for  the  purpose  of  acquiring  10  cargo-carrying 
steamers,  the  line  being  managed  by  Houlder  Bros. 
ii.nd  Company.  The  past  twelve  months  have  been 
exceptionally  profitable,  though  it  has  not  been  the 
most  prosperous  secured,  inasmuch  as  for  1900,  for 
example,  a  larger  net  profit  was  reported.  For  1915 
the  profit  has  amounted  to  £118,802,  as  compared 
with  £93,587  for  1914.  The  Company  increased  its 
capital  in  1908,  when  it  was  stated  that,  although 
larger  dividends  had  been  paid  on  the  Ordinary  shares 
iti  the  past,  it  was  the  intention  of  the  board  not  to 
pay  more  than  I2i%  per  annum  until  the  reserve 
funds,  which  in  1906  stood  at  £106,000,  reached 
£250,000.  From  the  profits  of  1915  a  sum  of 
£50,000  has  been  added  to  the  general  reserve,  bring- 
ing it  up  to  £250,000.  while  there  is  also  a  further 
reserve  fund  of  £50,uu0,  making  the  total  reserves  at 
the  present  time  £300,000.  Consequently,  the 
Ordinary  dividend  has  been  increased,  and  the  rate 
for  1915  is  25%,  as  compared  with  12i%  prevailing 
for  each  of  the  previous  three  years.  We  set  out 
herewith  the  profits  for  each  of  the  past  six  years :  — 

Yr.  ended  December  31— 1915        1914      1913        1912        1911        1910 


Prottt      

Directors*  foes,  &c. 
Debenture  interest 

Net  profit 
Preference  dividend 
Ordinary  dividend 


Balance 
Brought  forward 


118,802  93,5.S7  103,894  101,3(!5  72,023  63,263 
8,804  9,48G  9,374  9,037  9,141  9,322 
5,035        6,025        6,026        6,626        6,026        6,026 


104,323 
6,600 
49,746 

(25%) 
.'lO.OOO 

78,476 
5,600 
21,764 
(121%) 
4 1,2 1(1 

87,806 
6,600 
19,.'!76 
(12i%) 
50,000 

80,703 
5,600 
19,375 
(12J%) 
01,828 

67,857 

6,600 
11,660 
(7i%) 
40,807 

48,300 
6,500 
11,260 

(T!%) 

31,650 

Dr.  923 
23,001 

9,981 
13,020 

13,020 

— 

— 

- 

Carried  forward  ...     33,078     23,001     13,020        —  —  — 

During  the  past  year  the  balance  of  £2  5s.  per 
share  on  the  partly-paid  share  was  called  up,  so  that 
the  whole  share,  capital  is  now  fully  paid.  It  con- 
sists of  £100,000  of  Preferiiiice  shares  and  £200,000 


of  Ordinary  shares,  while  there  is  also  in  issue 
1st  Debenture  stock  of  £125,000.  The  total  assets 
are  valued  at  £1,071,142,  of  which  general  invest- 
ments stand  at  £741,496,  while  there  are  investments 
against  the  resei-ve  fund  of  £50,000.  It  is  pointed 
out  that  the  actual  value  of  the  Company's  invest- 
ments verj'  considerably  exceeds  the  amount  shown  in 
the  balance  sheet.  The  cash  in  liand  at  the  end  of 
the  year  amounts  to  £94,986.  Herewith  we  sum- 
marise ilie  liabilities  and  assets  as  at  December  31 
last  :  — 


LIABILITIES. 


Issued  share  capital 
Debenture  stock  ... 
General  reserve  ... 
Current  accounts... 
Profit  and  loss     ... 


General  investments 
Lease,  &c. 
Stores  and  stocks 
Current  accounts... 
Cash         


791,496 

4,457 

3,717 

176,486 

94,980 


1,071,142     I  1,071,142 

It  will  be  seen  that  the  Company  occupies  a  very 
strong  position,  and  that  the  amount  of  the  reserve 
funds  is  equal  to  the  whole  of  the  issued  share  capital. 
The  prospects  for  1915  naturally  remain  very  good, 
and  it  is  probatole  that  a  further  increase  in  profits 
will  be  recorded.  It  may  be  added  that  the  special 
reserve  fund  of  £50,000  is  set  aside  so  as  to  be  avail- 
able for  payment  of  Debenture  interest  and  Prefer- 
ence dividend.  The  4^%  DeDenture  stock  is  quoted 
at  82,  giving  a  return  of  £5  lis.  Id.  per  cent.  This 
stock  is  very  well  secured  from  both  capital  and 
interest  point  of  view,  and  forms  a  high-class  indus- 
trial investment.  The  £5  Preference  share  is  quoted 
at  4-},  and  is  entitled  to  a  5i%  dividend,  and,  conse- 
quently, the  yield  afforded  is  about  6f%.  These 
sliares  are  also  well  secured,  and  give  a  relatively  high 
yield.  The  Ordinary  shares  are  privately  held. 
Particulars  of  the  capital  and  yields  afforded  are 
appended :  — 


£  .1.  d. 
6  11  1 
6  13     4 


125,000     41%  Debenture  stock          ...   100  82 

100,000     5i%  Preference  shares        ...       3  H 

200,000     Ordinary  shares         5  —  2.")  — 

III.— COURT  LINE,   LIMITED. 

Another  Company  receiving  great  benefit 
from  prevailing  shipping  conditions  is  the  Court 
Line  Limited,  a  Company  formed  in  1905  for 
the  purpose  of  constructing  a  fleet  of  steamers 
to  carry  all  kinds  of  cargo  and  general  merchan- 
dise "  to  and  from  various  ports  in  the  United 
Kingdom,  Eussia,  India,  North  and  South  America, 
and  elsewhere."  The  Company's  career  has  been 
quite  successful.  From  1905  to  1910  inclusive  it 
paid  a  dividend  of  6%  per  annum;  for  1911  the 
rate  was  raised  to  7%';  for  1912  to  8%  ;  for  1913  to 
9%  ;  and  for  1914  to  10%.  The  profit  for  1914  was 
£42,093,  and  after  providing  for  depreciation  and  ex- 
penses the  whole  of  the  net  profit  was  distributed. 
For  1915  the  profits  have  reached  the  very  high  figm-e 
of  £151,966,  while  after  providing  for  expenses  and 
depreciation  there  is  a  net  balance  of  £137,446,  which 
roughly  represents  about  50%  on  the  average  capital 
in  issue  during  the  vear.  The  actual  distribution  is 
fixed  at  16%,  calling  for  a  sum  of  £46,206,  and 
£55,000  is  set  aside  for  special  war  tax  and  income 
tax,  and  £18,000  is  added  to  the  resei-ve  fund.  The 
balance  of  £18,240  is  added  to  the  can-y-forward, 
bringing  it  up  to  £32,598.  We  show  herewith  the 
profits  of  the  past  four  years:  — 

Year  ended  December  31— 1915  1914  1913  1912 


Cross  profit 
Depreciation 
K.^pensea 


Carried  forward 


161,906  42,093  68,127  00,050 

12,898  10,000  25,000  20,000 

1,022          7,069  19,237  16,070 

137,446  26,034  23,890  34,388 

40,206  25,767  18,169  10,090 

(16%)  (10%)  (9%)  (8%) 

73,000           —               —  6,000 


32,698       14,358       15,081 


At  the  end  of  1914  the  paid-up  capital  was 
£240,072,  some  of  the  shares  being  only  12.<!.  6d.  paid. 
In   July    last  it  was  decided  to    call  up   the  unpaid 
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capital,  and  consequently  at  the  end  of  1915  it  con- 
sisted of  407,340  shares  of  kl  each,  fully  paid.  There 
is  a  reserve  fund  of  £25,000  in  addition  to  the  special 
war  reserve  of  £55,000.  The  st-camers  stand  in  the 
books  at  £240,000.  consisting;  of  seven  vessels  aggregat- 
ing 53,010  tons  deadweight,  so  that  the  value  works 
out  at  about  £4  10s.  6d.  per  ton  deadweight,  which  is, 
of  couree,  an  exceptionally  low  valuation.  Outof  total 
asset-s  valued  at  £627,381  there  are  War  Loan  and 
Treasury  bills  to  a  total  of  £255,831.  Altogether  the 
Company  occupies  a  very  strong  position,  as  will  be 
seen  by  the  following  statement  of  liabilities  and  assets 
as  at  December  31  last:  — 


LIABILrriiSS. 


Uncompleted  voyages 
Special  resen-e    ... 
Reserve  funds 
Trofit  and  loss     ... 


407,340 
2S,929 
2.5,560 
14,084 
5J,U00 
35,000 
G1,47S 


.VSSETS 

Steamers 

rremimus 

Debtors    

War  Loan  and  Trea.si 

bills       

Investments 
Cash  


627,381     I  627,381 

The  £1  share  is  now  quoted  at  about  30s.  &d.,  and 
on  the  basis  of  last  year's  distribution  of  16%  the 
yield  afforded  is  about  lli%.  In  view  of  the  proba- 
bility that  another  exceptionally  good  year  will  be 
experienced,  and  of  the  strong  position  of  the  Com- 
pany, the  shares  may  he  regarded  as  an  attractive 
venture  of  their  class. 


NEWCASTLE-UPON-TYNE  ELECTRIC. 

In  view  of  the  exceptionally  active  trade  conditions 
prevailing  in  the  north-east  it  is  not  surprising  to 
find  that  this  well-known  power  Company  shows  a 
substantial  increase  in  its  revenue  for  1915,  the  work- 
ing profit  rising  from  £178,380  to  £204,418.  The 
progi'ess  made  by  the  Company  may  also  be  judged 
from  the  fact  that  for  1909  the  profit  on  working  was 
only  just  one-half  that  reported  for  1915.  Probably 
its  most  important  customers  are  the  very  numerous 
colliery  and  similar  concerns  that  are  to  be  found 
in  its  area,  and  these  have  been  exceptionally  busy 
during  the  year.  Not  only  has  the  Company  itself 
experienced  expansion  in  business,  but  its  subsidiary 
concerns  have  also  received  benefit  from  the  prevailing 
activity.  This  may  be  seen  from  the  fact  that  the 
actual  working  profit  on  the  sale  of  current  by  the 
Newcastle  Company  has  risen  from  £145,038  to 
£160,784,  and  the  income  from  rentals  from 
£71,315  to  £76,205,  while  the  return  on  investments 
has  risen  from  £21,906  to  £22,308.  It  is  thus 
evident  that  all-round  progress  has  been  made,  and 
the  Company  is  rapidly  returning  to  the  state  of 
prosperity  that  was  experienced  up  to  1907,  during 
which  period  from  its  formation  it  was  able  to  make  a 
steady  distribution  of  8%  per  annum  on  its  Ordinary 
shares.  During  1908,  owing  to  labour  troubles,  a 
considerable  set-back  occuired,  and  it  was  necessary 
to  reduce  the  dividend  to  2i%.  Steady  progress, 
however,  has  taken  place  since  that  year,  and  the 
additional  profit  secured  for  1915  has  permitted  the 
dividend  to  be  increased  from  5i%  to  6%.  The 
growth  in  the  business  may  be  gathered  from  the  fact 
that  the  connections  to  the  Company's  system  at  the 
end  of  1915  amouned  to  258,390  h.p.,  which  compared 
with  the  previous  year's  figure  of  231,425  K.-p.,  show 
an  increase  of  26,965  h.-p. 

Herewith  we  show  the  progress  made  by  the  Com- 
pany since  1903:  — 

Capital  H;.-P.  Profit  on 

Outlay"         Connected       TVorHng 


mil 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 


2,565,928 

258,390 

204,418 

2,590,057 

231,426 

178,380 

2,460,407 

203,668 

141,140 

2,286,196 

174,327 

120,989 

2,119,114 

161,627 

114,838 

2,042,164 

139,776 

107,779 

1,981,882 

129,219 

102,152 

1,785,980 

111,484 

73,062 

1,602,899 

92,764 

85,252 

1,383,965 

69,413 

84,383 

1,192,442 

63,016 

73,781 

1,147,406 

39,140 

00,126 

1,023,162 

15,556 

43,147 

End  of  year. 

Tlie  larger  ])rofit  for  1915  has  allowed  the  setting 
aside  of  larger  sums  for  depreciation  and  reserve.  To 
the  depreciation  reser\-e  there  has  been  transferrd  from 
profits  a  s;un  of  £25,000.  as  compared  with  £20,000 
for  1914,  while  there  has  been  carried  to  the  general 
reserve  account  a  sum  of  £28,000,  as  compared  with 
£17,000.  The  Company  finds  it  necessary  to  secure 
loans  to  help  carry  on  tiie  business,  and  during  the 
past  year  these  have  been  increased  so  that  Debenture 
and  loan  interest  has  risen  from  £52,564  to. £58, 696. 

The  following  table  gives  a  resumi  of  the  accounts 
of  the  Company  for  the  past  six  years :  — 


Profit  on  working 
Brought  forward 


204,418    178,380    141,140    120,989    114,839    107,7 
6,946        0,589        6,768        4,608        2,050        2,9! 


Total  avaUable          ...    210,364  184,969  147,908  125,597  116,889  110,702 

Appropriation  oj  profits — 
Interest   on    Debentures 

and  loans        58,096  52,564  42,632  35,079  31,968  31,777 

Depreciation  and  reserve     63,000  37,000  25,000  16,000  16.000  15,000 

Balance  available  for  dive.    98,668  95,405  80,276  75,513  69,921  63,92l 


Total  

Preference  dividend  (5%) 
Ordinary  dividend 

Bate 

Balance  forward 


210,364    184,969  147,908    125,697  116,889  110,702 

45,616    45,589  34,375      34,375  34,375  34,376 

47,861      43,870  39,313      34,375  30,938  27,500 

(6%>        (5J%)  (51%)        (6%)  (4i%)  (4%) 

5,191        5,946  6,589        6,768  4,608  2,05 


Originally,  as  is  well  known,  the  Company  was 
started  as  a  concern  for  the  purpose  of  supplying 
electricity  purely  for  lighting  purposes  in  the  town  of 
Newcastle-upon-Tyne.  Its  directors,  however,  were 
among  the  first  in  England  to  realise  the  large  profits 
that  could  be  obtained  from  a  big  scale  of  production, 
and  it  was  also  realised  that  large  production  could 
only  be  secured  by  transforming  the  Compan}-  from 
a  lighting  concern  into  one  providing  electricity  for 
power  purposes.  As  its  sphere  of  operations  is  one 
of  the  richest  industrial  areas  in  the  United  Kingdom, 
being  packed  with  collieries,  shipyards,  engineering 
works,  iron  mines,  steel  works,  and  factories  of  every 
kind,  it  is  evident  that  it  offered  exceptional  facilities 
for  the  production  of  electricity  for  power  purposes, 
and  the  fact  that  the  Company  is  able  to  offer  cheaper 
power  for  industries  has  resulted  in  ,attracting  to 
T^-neside  industries  from  other  parts  which  find  cheap 
power,  an  important  requirement,  so  that  such 
important  new  industries  as  electro-chemical  works 
have  been  established  on  the  banks  of  the  Tyne,  and 
have  entered  into  long  contracts  to  take  large  supphes 
of  electricity.  In  1914  the  Company  extended  its 
area  by  acquiring  the  business  and  temtoi-y  of  the 
County  of  Durham  Electrical  Power  and  Distribution 
Company,  Limited,  this  taking  place  by  means  of  an 
exchange  of  shares.  The  paid-up  capital  of  the 
Newcastle  Company  is  now  £2,835,814.  In  addition, 
however,  there  are  temporary  loans,  to  which  we  have 
already  referred,  which  have  risen  during  the  year 
from  £65,878  to  £126,173.  The  expenditure  on 
works  has  reached  a  total  of  £2,376,236  out  of  total 
pssets  valued  at  £3.221,297. 

A  summary  of  the  liabilities  and  assets  is  ap- 
pended :  — 


LIABILITIES. 

Capital  account     

Reserve  depreciation 

Temporary  loans 

Sundry  liabilities 

Net  revenue  account 


126,173 
130,045 
128,800 


ASSETS. 

Expended  for  works 

Stores,  &c 

Sundry  debtora      

Other  "debt  jrs        

Suspense  accounts 

Casii  at  bank  and  in  band... 
Commission  discount,  &c. 
Investments,  loans,  &c.   ... 


75,809 

94,210 
237,678 

26,137 
4,706 

13,567 
393,964 


3,221,297'  3,221,297 

We  may  perhaps  once  again  call  attention  to  the 
fact  that  tiie  Company  possesses  three  essentials  to 
successful  results.  First,  it  has  good  Pariiamentary 
powers  gi-anted  in  perpetuity;  secondly,  a  good  indus- 
trial area  filled  with  users  of  different  kinds,  and, 
thirdly,  it  possesses  good  management.  This  com- 
bination should  ensure  a  successful  future  as  by 
reason  of  the  advantages  enjoyed  the  Company  is  able 
to  supply  power  at  a  very  low  rat*.  Moreover,  a  more 
recent  development  should  prove  of  material  assist- 
ance,   the   development    consisting    of    utilising    the 
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waste  heat  and  energy.  Through  the  estabhshment 
of  generating  stations  'or  such  utihsation  the  New- 
castle Company  is  able  to  secure  a  very  large  supply 
of  power  at  a  cheaper  rate  than  it  is  possible  for  it  tx) 
manufacture  from  coal,  and  in  view  of  the  present 
high  prices  for  coal,  such  a  stand-by  is  of  very  great 
importance.  At  the  present  time  the  outlook  appears 
distinctly  good,  for  though  doubtless  the  Company 
will  have  higher  labour  costs  to  face,  and  possibly 
some  little  difficulty  in  obtaining  an  ample  supply  of 
labour,  there  is  no  doubt  that  the  demands  for  electric 
power  will  be  on  a  very  large  scale  indeed,  so  that  it 
appears  very  likely  that  the  revenue  for  1916  will  be 
much  larger  than  any  yet  secured,  and  though, 
perhaps,  it  is  rather  too  much  to  expect  that  the  Com- 
pany will  return  to  the  8%  dividend  which  prevailed 
up  to  1907,  tliere  is  at  least  a  strong  probability  that 
a  step  forward  in  that  direction  will  be  possible.  Alto- 
gether, therefore,  the  various  securities  giving  returns 
from  about  5%  to  8%  are  worth  the  attention  of  the 
investor  desiring  to  take  an  interest  in  an  electrical 
power  company.  The  First  Debenture  stock  stands 
at  90|,  at  which  price  the  yield  afforded  is  £5  Is.  2t/. 
per  cent.  A  somewhat  higher  yield  is  forthcoming  on 
the  Sec-ond  Debenture  stock,  which  at  92J  gives  a  re- 
turn of  £5  8s.  8d.  per  cent.  The  £1  Preference  share  is 
quoted  at  17s.  3d.,  so  that  the  yield  afforded  is  almost 
6%.  The  £1  Ordinary  share  is  quoted  at  15s.  6d., 
and  on  the  basis  of  a  6%  distribution  the  yield  is 
£8  Is.  Bd.  per  cent.  In  view  of  the  potentialities  the 
Ordinary  shares  especially  seem  worth  attention. 
Particulars  of  prices,  Ac,   are  attached 

Amount  Description 


726.799  4}%  Cons.  1st  Mort.  Deb.  stock 

400,000  5%  2nd  Mort.  Deb.  stock 

912,3,?4  6%  Preference 

797,681  Ordinary  shares 


Par  Price  Div.  Yield 

£  £                %  £  «.    d. 

100  90i              4i  5     1    2 

100  921               8  5     8     8 

1  17/3             5  6  19     5 

1  15/6              8  8     13 


RAND  GOLD  OUTPUT. 


1912 
1913 

1914. 

First  half 
,    Second  half 

Year  1914 
1915. 
6  months 
July       ... 
Auitust  ... 
September 
October  ... 
November 
December 

Year  1916 
1916. 
January 
February 


Tons  Yield 

25.486,361         29/0 
25,628,432         27;9 


12.308,282 
12,293.672 

25,701,954 

.  13,734,393 

.  2,395,397 

.  2,418,447 

.  2,413,863 

.  2,507.662 

.  2,433,936 

.  2.410,841 


26/11 
2f/3 

26/7 

26/4 
26/4 
25/11 
26/4 
26/0 
26/4 
26/7 


28,314,539        26/3 


37,182,746 
35,812,605 

16,609,705 
17,514,729 

34,124,434 

18,C66,014 
3,153,980 
3,183,981 
3,182,648 
3,269,893 
3,201,112 
3,207,464 

37,26 », 992 


The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows:  — 


, 1916 — , 

Feb.  .Jan. 

209,426      209,836 


.\t  a  meeting  of  the  Royal  Statistical  Society,  to 
be  held  at  5.15  p.m.  on  Tuesday  next,  March  21,  at 
tlie  Society's  rooms,  9  Adlelphi  Terrace,  Strand, 
London,  W.C.,  a  paper  on  "  War  Finance  "  will  be 
read  by  Sir  George  Paish.  The  following  is  a  synopsis 
of  the  paper:  The  Nation's  Income  in  War  Time, 
Production,  Consumption,  Wages,  Foreign  Trade, 
Trade  Balance,  Cost  of  Living,  Votes  ol  Credit, 
Growth  in  daily  War  ]<jxpenditure,  New  Taxation, 
Government  Income,  Debt. 

"British  Incomes  and  Property:  The  Application 
of  Official  Statistics  to  Economic  Problems."  By 
J.  C.  Stamp,  B.Sc.  (T.ondon :  P.  S.  King  and  Sou, 
Ltd.)  Price  12s.  Gd.  The  author  brings  an  intimate 
practical  knowledge  of  the  statistics  of  income  tax  and 
inliabited  house  duty  to  the  aid  of  economists,  statisti- 
cions,  politicians,  and  officials,  who  have  long  felt  the 
want  of  a  guide  to  the  interpretation  and  use  of  the 
Inland  Revenue  reports. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

EST.\BLISHED     L824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWmENT     ASSURANCES, 

WITH   or  WITHOUT    MEDICAL  EXAMlWftTION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  General    Manageh,  63  Threadnoedle    St.,   London,   E.G., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

JnsuraiTW  llfltes. 

LEGAL  &  GENERAL  LIFE  ASSURANCE  SOCIETY 

One  of  the  most  popular  of  British  life  offices  is  the 
Legal  and  General,  and  its  popularity  is  well  founded, 
for  its  bonuses  have  for  many  years  been  maintained 
at  one  of  the  highest  standards  attained  in  tliia 
country,  whilst  its  valuations  have  been  made  on 
very  stringent  and  conservative  lines,  well  calculated 
to  maintain  its  normal  profit-earning  capacity.  The 
annual  report  for  1915  (the  seventy-ninth  since  the 
establishment  of  the  Society)  shows  that  new  life 
assurances  for  £1,491,906  were  effected  in  that  year, 
of  which  £65,094  was  reassured,  the  net  retention 
at  the  Society's  sole  risk  thus  being  £1,426,812. 
Although  this  amount  was  little  more  than  half  the 
corresponding  figure  in  1914,  it  cannot  be  considered 
unsatisfactory,  looking  to  war  circumstances. 

The  total  net  life  premium  income  amounted  to 
£975,384,  apart  from  £80,473  received  as  considera- 
tion for  new  annuities  granted.  The  expense  ratio, 
always  very  moderate,  shows  a  diminution,  as  might 
be  expected  looking  to  the  reduction  in  new  business. 
Expenses  and  commission  absorbed  about  10.3%  of 
the  premium  income  (as  compared  with  11.3%  in  1914), 
and  if  a  suitable  allowance  were  made  for  the  cost  of  the 
annuity  section,  the  ratio  would  be  under  10%,  which 
is  exceptionally  low  for  a  commission-paying  office, 
and  is  only  about  two-thirds  of  the  margin  of  pre- 
miums on  policies  in  force  at  the  last  valuation  which 
w'us  then  set  aside  for  costs  and  contingencies. 

The  net  claims  in  the  lite  account  amounted  to 
£620,302,  as  compared  with  £548,369  in  1914,  and 
of  these  claims  directly  due  to  the  w-ar  were  respon- 
sible for  £166,323.  In  1914  the  total  net  amount 
of  the  claims  was  within  that  anticipated  by  the 
actuarial  tables  employed;  in  1915  it  appears  to  have 
exceeded  "  expectation  "  by  about  12%.  The  Society 
has  always  been  popular  with  the  Services,  and  that 
it  would  experience  many  war  claims  was  inevitable ; 
but  so  far  the  adverse  result  appears  (o  be  within 
manageable  proportions. 

Through  the  year's  operations  the  life,  assurance 
fund  was  increased  by  £482,729  to  £10,363,465. 

New  policies  for  £187,382  were  effected  in  the 
general  or  sinking-fund  department,  and  the  relative 
revenue  account  shows  a  net  premium  income  of 
£64,327,  and  a  fund  (increased  by  £50,693)  amount- 
ing to  £378,626. 
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The  balance  sheet  on  December  31,  1915,  shows 
assets  of  £11,118,347.  A  note  thereto  explains  that 
the  Stock  Exchange  securities  acquired  since  the  date 
of  the  last  quinquennial  valuation  on  December  31, 
1911,  have  been  taken  at  cost  price,  and  those 
acquired  prior  to  such  valuation  at  the  values  at 
wliich  they  were  then  assessed — namely,  the  market 
value  at  the  valuntion  date,  or  the  book  value  when 
less  than  such  market  price. 

The  next  quinquennial  valuation  is  due  at  the 
close  of  the  present  j'ear,  when  the  question  of 
revaluation  of  securities  will  have  to  be  dealt  with. 
The  Stock  Exchange  securities  on  December  31, 
1915,  were  valued  at  £3,267,857,  thus  representing 
less  than  30%  of  the  total  assets.  This  amount  is, 
however,  greater  by  £640,429  than  the  corresponding 
figure  at  the  close  of  1914,  mainly  owing,  no  doubt, 
to  fresh  investments  in  War  Loan.  British  Govern- 
ment securities,  standing  at  £819,277,  show  an  in- 
crease of  £763,547,  but  part  of  this  has  been  pro- 
vided for  through  realisation  of  other  securities, 
such  as  American  Eailroad  bonds,  which  show  a  con- 
siderable diminution  in  amount.  Mortgages  of  real 
and  personal  property  account  for  £5,064,271,  and 
reversions,  reversionary'  annuities,  and  life  interests 
in  possession  for  £1,995,365.  The  annual  report 
etites  that  the  mortgages  have  recently  been  investi- 
gflted  by  the  directors,  and  that  the  result  of  such 
investigation  is  satisfactory.  As  far  as  the  investments 
in  reversions  are  concerned,  those  standing  in  the 
balance  sheet  on  the  occasion  of  the  last  quinquennial 
valuation,  representing  £1,409,016,  were  then  inde- 
iMndently  valued  bv  Mr.  T.  E.  Young,  late  President 
of  tlie  Institute  of  Actuaries,  who  reported  that  the 
value  placed  upon  them  was  "  most  amply  justified." 

A  considerable  unappropriated  profit  was  earned 
fonvard  from  the  last  valuation  ;  and  it  must  be  remem- 
bered that  this  valuation  was  made  on  the  assumption 
that  not  more  than  2i%  per  annum  w'ould  be  earned 
on  the  accumulations.  According  to  the  annual 
report,  the  Society's  funds,  productive  and  unproduc- 
tive, excluding  the  amoimt  invested  in  the  purchase 
of  reversionary'  interests,  yielded  an  average  rate  of 
£4  10s.  6d.  per  cent.,  before  deduction  of  income  tax. 
It  is  clear  that,  if  thought  desirable  in  view  of  pro- 
vision for  depreciation  in  securities  and  an  enhanced 
interest  yield  arising  therefrom,  a  higher  rate  of 
interest  mi^ht  be  assumed  at  the  next  valuation,  and 
at  the  present  time  there  seems  no  need  for  undue 
anxiety  as  to  bonus  prospects,  taking  all  known  facts 
and  circumstances  into  consideration. 

PROVIDENT    CLERKS-    AND    GENERAL 
GUARANTEE  AND  ACCIDENT  COMPANY,  LTD. 

This  Company  is  the  outcome  of  the  fusion  some 
years  ago  of  two  companies  originally  formed  under 
the  auspices  of  the  Provident  Clerks'  and  General 
Mutual  Life  Assurance  Association,  the  elder  of  which 
was  founded  in  1865.  The  directors  are  the  same  as 
those  of  the  life  office  referred  to. 

All  kinds  of  guarantee  and  accident  business  are 
transacted,  and  a  marine  insurance  department  was 
opened  in  1913.  Satisfactorv'  progress  seems  to  have 
been  made  in  the  marine  section,  but  up  to  the  present 
time  the  marine  fund  has  been  allowed  to  accumulate, 
no  deduction  having  been  made  therefrom  in  respect  of 
profits.  Its  position  on  December  31,  1915,  seems 
strong,  as  the  fund  amounted  to  £90,492,  compared 
with  a  premium  income  in  1915  of  £88,791.  The 
marine  premiums  in  1914  amounted  to  £59,135. 

The  revenue  account  for  1915  of  the  main  (the 
guarantee  and  accident)  department  sh^ws  a  premium 
income  of  £140,279,  which  varies  by  only  a  few 
hundred  pounds  from  that  of  1914,  and  after  adjust- 
ment of  the  reserves  for  unexpired  risks  (the  standard 
employed  being  40%  of  the  premiums  in  each  year) 
the  surplus  on  this  account  through  the  year's  opera- 
tions amounted  to  £27,528,  of  which  £8,949  seems 
to  have  been  derived  from  interest  and  fees  (£12,154), 


less  income  tax  (£1,588)  and  loss  on  conversion  of 
stock  (£1,617).  The  trading  profit  may  therefore  be 
taken  as  £18,579,  or  as  about  13.2%  of  the  premium 
income,  which  is  a  slightly  better  result  than  the 
corresponding  proportion  shown  in  the  1914  account. 

The  balance  carried  forward  in  revenue  account 
from  1914,  after  provision  for  dividend,  was  £11,703, 
which  was  increased  by  the  amount  of  the  1915  sur- 
plus to  £39,231.  This  has  been  disposed  of  as 
follows : — • 

The  paid-up  capital  of  the  Company  amounts  to 
£85,000,  and  a  dividend  thereon  at  the  rate  of  20%, 
less  tax  (the  same  distribution  having  been  made  for 
the  previous  year)  absorbs  £14,760.  The  sum  of 
.£8,500  is  transferred  to  investments  resen'e  fund, 
wdiich  after  appropriation  thereto  of  special  reser^'e  of 
£20,000  was  increased  to  £46,500;  £1,000  is  added  to 
the  superannuation  fund,  thereby  increased  to  £13,822  ; 
and  the  sum  of  £3,500  is  set  aside  as  a  resen'e 
for  additional  income  tax  and  excess  profits  tax. 
Thereafter  the  sum  of  £11,471  is  carried  foi^ward  as  an 
unappropriated  balance  to  1916. 

The  total  assets  at  the  close  of  last  year  amounted 
to  £460,724,  and  the  auditors  report  that,  "tak- 
ing the  National  ^Var  Loan  at  cost,  and  the  Stock 
Exchange  securities  at  the  middle  market  prices  of 
December  31,  1915,  the  assets  set  forth  in  the  balance 
sheet  are  fully  of  the  value  stated  therein,  less  the 
amount  of  the  investment  reserve  fund. 

It  is  satisfactoiT  to  find  that,  concuiTently  with 
the  maintenance  of  the  dividend  at  the  previous 
standard,  the  depreciation  in  securities  in  this  excep- 
tional year  has  been  provided  for. 

Apart  from  the  marine  section,  the  investment  and 
superannuation  funds,  and  the  provision  for  further 
taxation,  the  reseri'es,  after  these  operations  and 
adjustments,  carried  forward  are  as  follows:- — 

General  reserve  fund  (maintained  at)      £85.000 

Reserve  for  unearned  premiums 56,116 

Unappropriated  balance 11,471 

£152,587 

This  represents  about  109%  of  the  premium 
income,  excluding  the  marine  operations,  which  is  a 
very  satisfactory  standard. 

The  subscribed  capital,  amounting  to  £208,620,  of 
which  £123,620  is  uncalled,  furnishes  a  substantial 
second  line  of  security  to  policyholders. 


gcixr    Issues. 

ROYAL   MAIL   STEAM    PACKET   COMPANY. 

This  Company  is  making  a  private  issue  of  £800,000 
of  new  Ordinar.v  capital,  to  be  offered  to  existing  stock- 
holders in  proportion  to  their  holdings  at  par.  We  are 
unable  to  comment  on  the  issue,  as  the  Company's 
officials  refuse  to  supply  us  with  a  coiJy  of  the  cii-cular 
making  the  offer. 


Spe.\tt's  Patent,  Ltd. — It  was  the  31st  annual 
meeting  of  this  Company  that  was  held  on  March  7, 
and  not  the  13th  meeting,  as  stated  in  our  report  of 
the  proceedings  on  page  470  of  last  week's  issue.  We 
offer  our  apologies  to  the  Company. 

We  are  informed  that  Messrs.  Harden  Bros,  and 
Lindsay,  Limited,  heretofore  members  of  the  Mincing 
Lane  Tea  and  Eubber  Brokers'  Association,  Limited, 
have  retired  from  that  institution  in  order  that  they 
may  be  free  agents  in  the  matter  of  publicity. 

■"  The  Tropics. "  By  C.  E.  Enock,  F.E.G.S. 
Price  16s.  (London:  Grant  Eichards,  Limited.)  This 
work,  which  is  descriptive  of  the  life,  resources,  and 
scenery  of  the  lands  of  the  torrid  zone,  appeals 
specially  to  the  traveller,  the  teacher,  the  geographer, 
the  engineer,  and  to  all  interested  in  topography, 
native  races,  and  natural  resources  iand  economic 
development. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  patticiilais  ,ui,lrcss  the 

GRESHAM     LIFE     ASSURANCE 


Founded  1848. 


Funds  £10.500  000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STEEET.  LONDON,  E.G. 

Assets  exceed      •    £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  arc  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  insur. 
ing  against  temporary  or  permanent  Loss  of  Income. 

SPEOI.iL     FEATURES. 
Oapital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 


LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS, 
MOTORCAR.  MARINE,  LIFE. 
ACCIDENT,  FIDELITY 
BURGLARY,  LIVE  STOCK, 
ENGINEERING. 

HEAD    1  1    North  John    St.,    LIVERPOOL 
OFFICES  '  24-28  Lombard  Street,  LONDON 


0{ammerriiiL 


THE  "UNSEEN  HAND"  IN  SPELTER. 

TliK  determination  of  the  Commonwealth  Govern- 
ment to  root  out  German  interests  in  the  metal  trade 
withm  its  borders  is  as  pronounced  as  ever,  as  will 
be  seen  from  the  speeches  of  Mr.  Hugiies,  the 
Prime  Minister,  since  his  arrival  in  this  country. 
Wlien  war  broke  out  there  were  many  long-term 
contracts  in  existence,  whereby  supplies  of  .\ustrahan 
concentrates,  particularly  of  zinc,  were  despatched  lo 
the  European  continent  for  treatment,  and  all  of 
these  were  cancelled  by  the.  Commonwealth  Go\-ern- 
ment.  Considerable  dislocation  of  trade  ensued ;  but 
in  the  early  part  of  last  year  an  outlet  was  found  for 
substantial  quantities  of  Broken  Hill  zinc  coiw^n- 
trates  in  the  United  States,  The  treatment  of  tliese 
concentrates  is,  of  course,  essential  both  from  the 
Commonwealth  point  of  view  and  from  that  of  the 
Britisli  Government,  and  it  is  more  than  regrettable 
that  the  spelter  works  in  this  country  proved  utterly 
unable  to  deal  with  the  new  .situation  thus  created. 
There  is  one  aspect  of  U„.  position,  however,  whicli 
appears  scarcely    to    liave    received  the  consideration 


which  it  deserves,  and  that  is,  whether  the  Common- 
wealth authorities  in  ban-ing  Germany  are  not  actually 
playing  into  the  hands  of  German  interests  by  ship. 
ping  zinc  concentrates  to  the  United  States.  The 
zinc  smelters  there  are  very  largely  controlled  by 
German  interests,  and  it  might  be  questioned  whether 
this  fact  is  sufficiently  recognised  by  the  authorities. 
Care  seeins  to  have  been  taken  in  some  instances! 
however,  to  sell  concentrates  only  to  American 
smelters  the  controlling  influence  in  which  was 
above  suspicion,  but  considerable  quantities  of  con- 
centrates have  certainly  gone  to  American  plants 
controlled  by  concerns  with  German  connections.  The 
degree  to  which  the  American  spelter  trade  is  under 
the  control  of  Gei-man  iiiteiesis  is  perhaps  hardly 
realised. 

It  is  underslood  that  the  .\iiiei-ican  Zinc  Company 
is  identified  with  Messrs.  Vogelstein  and  Co.,  of  New 
York,  who  have  the  closest  connections  with  Messrs. 
liirsch  and  Co.,  of  Halberstadt.  The  National  Zinc 
Company  is  identified  witli  Messrs.  Beer,  Sondheimer 
:ind  Co..  of  Frankfort,  while  the  Bartlesville  Zinc 
Company,  the  Lanyon-Star  Smelting  Company,  and 
tlie  American  Zinc  and  Chemical  Company  are  all  inti- 
mately connected  with  the  .American  Metal  Company, 
wlio  themselves  are  connected  with  the  Metallgesell- 
schaft,  of  Fi-ankfort.  A  number  of  other  zinc  pro- 
ducers in  the  United  States  sell  their  output  through 
one  or  more  of  the  interests  named,  so  that  altogether 
the  position  is  rather  complicated. 

There  are  great  quantities  of  concentrates  lying 
in  this  country  which  are  only  treated  with  difficulty 
by  English  works,  and  there  is,  consequently,  only  a 
limited  market  for  the  supplies  of  this  material  avail- 
able. Efforts  are  being  pushed  forward  to  increase 
the  capacity  of  the  plants,  and  also  to  further  the 
economical  handling  of  the  supplies;  but  all  this,  of 
course,  takes  time,  while  meantime  prices  remain  at 
exceptional  fieures.  There  is  some  ground  for  think- 
ing, too,  that  the  American  market  is  being  persistently 
manipulated  by  the  German  interests,  who  figure  so 
largely  in  the  United  States  smelting  industry,  as 
shown  aiiove,  and  certain  of  whom  are  notoriously 
hostile  to  the  cause  of  the  Allies. 

The  inarket  price  of  spelter  has  been  very  erratic 
lately,  influenced  partly,  of  course,  by  the  practical 
stoppage  of  business  upon  the  Metal  Exchange  ia 
consequence  of  Government  regulations.  While 
these  regulations  are  accepted  cheerfully  and  in  a 
patriotic  spirit,  it  is  rather  regrettable  that  the  authori- 
ties should  by  their  action  have  practically  closed  the 
cheapest  market  in  the  world  for  the  commercial 
metals.  It  is  hinted,  too,  that  the  temporary  slump  in 
spelter  was  the  result  of  manipulation  possessing  a 
strong  family  likeness  to  somewhat  similar  operations  a 
few  weeks  ago  in  lead.  It  is  believed,  rightly  or 
wrongly,  that  the  manipulative  selling  of  lead  came 
from  high  quarters,  and  apparently  was  an  endcvaour 
tobreak  the  market.  Be  that  as  it  ma.y,  the  mancBuvre 
failed,  and  the  more  recent  attack  upon  spelter  may 
f.are  little  hotter.  It  would  be  passing  strange,  indeed, 
if  general  t'-aders  were  forbidden  to  speculate  in 
metals,  while  high  quarters  have  a  free  hand. 

The  following  reflects  the  recent  course  of  spelter 
prices  on  the  London  market:  — 
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[See  page  514  for  "  American  Cotton."] 
[See  page  514   for  some  Broken   Hill   figures  of 
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RAILWAY    COMPANY. 


REOROJLNXSATION. 


5C-Yeap  Gold  Bonds  of  the  Cincinnati,  Hamilton  and 
of  The  Baltimore  and  Ohio  Railroad  Company. 

All  Loiids  acctrpted  for  (l<'posit  must  boar  such  stamps, 
evidencing  payment  of  taxes,  as  may  be  necessary  to  render 
them  negotiable.  The  Plan  provides  that  all  stamp  taxes,  now 
in  force  in  the  respective  countries  in  which  such  bonds  are 
now  held,  on  such  certificates  of  deposit  and  on  the  new 
securities  to  be  issued  therefor  under  the  Plan,  shall  be  paid 
for  the  Depositor,  and  that,  in  case  the  Plan  is  consummated, 
an  additional  allowance  of  SIO  cash  for  each  such  deposited 
guaranteed  $1,000  bond  shall  be  made  in  order  to  cover 
exfjenses  to  the  depositors  incideiit  to  the  deposit  or  exchange 
of  these  bonds,  this  allowance  being  payable  to  the  depositors 
upon   delivery   of   the  new   securities  imder   the  Plan. 

Holders  of  said  bonds  who  do  not  deposit  the  same  as 
permitted  by  this  notice  shall  have  no  right  to  participate  in 
said  Plan  and  Agreement  of  Reorganisation.     Deposits  will  be 


To  Holders  of  such  First  and  Refunding  Mortgage  4% 
Dayton  Railway  Company  as  bear  the  guaranty 

NOTICE  IS  HEREBY  GIVEN  that  a  Plan  and  Agreement 
of  Reorganisation  of  The  Cincinnati,  Hamilton  and  Dayton 
Railway  Company,  dated  February  15.  1916,  lias  been  approved 
by  The  Baltimore  and  Ohio  Railroad  Company  and  by  the 
undersigned  Reorganisation  Managers. 

Holders  of  said  First  and  Refunding  Mortgage  Bonds  bear- 
ing the  guaranty  of  The  Baltimore  and  Ohio  Railroad  Com- 
pany who  desire  to  participate  in  said  Plan  and  Agreement  of 
Reorganisation  must  deposit  their  bonds  on  or  before  March  31, 
1916,  with  Bankers'  Trust  Company,  the  Depositary  for  said 
bonds  under  the  Plan,  at  its  office,  No.  14  Wall  Street,  New 
York  City,  or  with  The  Union  of  London  and  Smiths  Bank, 
Limited,  at  its  office.  No.  2  Princes  Street,  London,  E.G., 
England,  the  agent  of  said  Depositary.  If  in  coupon  form, 
such  bonds  must  bear  the  .July  1.  1916.  and  all  subsequent 
coupons.  For  such  deposit,  transferable  certificates  of  deposit 
will  be  issued  by  or  on  behalf  of  said  Depositary.  Certificates 
of  deposit  issued  in  London  will  be  exchangeable,  at  the  option 
of  the  holders,  for  orders  entitling  the  holders  or  their  nominees 
to  receive  in  New  York,  free  of  charge,  from  said  Depositary 
for  such  bonds,  its  certificates  of  deposit. 

Referring  to  the  above  advertisement.  The  Union  of  London  and  Smiths  Bank,  Limited,  as  Agent  in 
London  of  Bankers'  Trust  Company,  the  Depositary  of  the  above-mentioned  First  and  Refunding  Mortgage 
4%  50  Year  Gold  Bonds  under  said  Plan  and  Agreement  of  Reorganisation,  is  prepared  to  receive  deposits 
of  said  bonds  bearing  the  endorsement  of  guaranty  of  the  Baltimore  and  Ohio  Railroad  Company  and  will 
issue  therefor  its  certilieates  of  deposit  as  above  stated. 

Copies  of  the  Plan  and  Agreement  of  Reorganisation  may  be  obtained  from  said  Depositary  or  Agent. 

THE  UNION  OF  LONDON  &  SMITHS  BANK,  LIMITED, 

AGENT  OF  SAID  DEPOSITARY, 

2   PRINCES    STREET, 

LONDON,    E.C.,    ENGLAND. 

THE  CINCINNATI,  HAMILTON  AND  DAYTON 

RAILWAY    COMPANY. 
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REORGJLNISJLTIONT. 


To   Holders  of  such  General   Mortgage  Gold  Bonds,   due  1939,   of  the  Cincinnati,   Hamilton    and  Dayton 
Railway  Company  as  have  not  already  been  sold  to  the  Reorganisation  Managers. 

the  Depositary  for  said  bonds  under  the  Plan,  at  its  office. 
No.  140  Broadway,  New  York  City,  or  at  its  office.  No.  33 
Lombard  Street,  London,  E.G.,  England,  receiving  therefor, 
at  the  time  of  such  deposit,  .$700.86  cash  per  $1,000  bond.  All 
bonds  accepted  for  deposit  must  bear  such  stamps,  evidencing 
payment  of  taxes,  as  may  be  necessary  to  render  them 
ne'^otiable.  If  in  coupon  form,  all  bonds  must  bear  the 
January  1,  1915.  and  all  subsequent  coupons,  other  than  the 
Bankers'  Trust  Company  coupons  {so   called). 

Holders  of  said  bonds  who  do  not  deposit  the  same  as 
permitted  bv  this  notice  shall  have  no  right  to  participate 
in  said  Plan  and  Agret?ment  of  Reorganisation.     Deposits  will 


NOTICE  IS  HEREBY  GIVEN  that  a  Plan  and  Agreement 
of  Reorganisation  of  The  Cincinnati,  Hamilton  and  Dayton 
Railway  Company,  dated  February  15,  1916,  has  been 
approved  by  The  Baltimore  and  Ohio  Railroad  Company  and 
by  the  undersigned  Reorganisation  Managers,  and  that  the 
provision  contained  in  the  Plan  for  the  purchase  of  said 
General  Mortgage  Bonds  is  the  same  as  that  recommended 
by  the  Committee  which   represented  the  bonds  of  this  issue. 

The  provision  made  in  the  Plan  for  said  General  ilortgage 
Bonds  is  their  purchase  at  the  rate  of  $700.86  per  $1,000  bond, 
this  being  the  price  at  which  the  holders  of  over  87  per  cent. 
of  said  bonds  have  already  sold  them  to  the  Reorganisation 
Managers,  viz.,  $700.  as  of  January  1,  1916,  with  interest  to 
January  12.  '  1916,  the  date  of  payment.  Holdei-s  of  the 
remaining  General  Mortgage  Bonds  who  desire  to  participate 
in  said  Plan  and  Agreement  of  Reorganisation  by  sale  of  their 
bonds  at  such  price  must  deposit  their  bonds  on  or  before 
March  31.   1916,   with  Guaranty  Trust  Company  of  New  York, 


be    received   after    March    31,    1916,    only   on    such    terms    and 
conditions  as  shall  be  imposed  by  the  Reorganisation  Managers. 


Dated  March  15.  1916. 

KUHN, 


LOEB  AND  CO., 

Reorganisation   Managers. 


Referring  to  the  above  advertisement,  Guaranty  Trust  Company  of  New  York  as  depositary  m  London  of 
the  above-mentioned  General  Mortgage  Gold  Bonds,  due  1939,  under  said  Plan  and  Agreement  of  Reorganisa- 
tion, is  prepared  to  receive  and  pay.  It  the  current  rate  of  exchange  of  the  day.  for  said  Bonds,  upon  the 
terms  above  stated.  Copies  of  the  Plan  and  Agreement  of  Reorganisation  may  be  obtained  from  said 
Depositary. 

Depositors  must  sign  a  certificate  stating  that  Bonds  deposited  by  them  are  not  deposited--direetly  or 
indireetly-on  behalf  of  an  enemy  of  Great  Britain  or  her  Allies,  and  tnat  the  Bonds  have  not  been  the 
property  of  an  enemy  since  the  outbreak  of   war  ;  and  further,  that  the  proceeds  of  the  Bonds  sv ill  not 
be  used  either  directly  or  indirectly  for  the  benefit  of  any  enemy  of  Great  Britain  or  her  Allies. 
GUARANTY  TRUST  COMPANY  OF  NEW  YORK, 
33  LOMBARD  STREET, 

LONDON,  E.C.,  ENGLAND. 
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PENNSYLVANIA    RAILROAD  COMPANY. 

sixrv-NiNre    annual    report— for   year   to   December  si,  i915. 


General  Office,  Broad  Street  Station, 

Philadelphia,  Pa.,  February  23,  1915. 
The   Board    of   Directors    herewith   submit   to   the   Stock- 
holders of  The  Pennsylvania  Railroad  Company  a  synopsis  of 
their  Annual  Report  for  the  year  1915  :— 

CONDENSED  INCOME  STATEMENT. 

Railway  opcr..tin.-  revcnu.s  1196,628,170.10 

Railway  operating  expenses         142,736,560.83 


Net  revenue  from  railway  operatic 

Railway   tax    accruals        

Uncollectible    railway    revenues 

Railway  operating  income 

Non-operating 


$53,891,609.27 

?7,594.403.88 

46,280.71        7,640,684.59 


income  from  securities,  accounts  and  sink- 
ing- and  other   reserve  funds       $17,692,180.57 

Rent   income,    etc.  


2,683,140.09      20,375,320.66 


Net    income       

Disposition  of  net  income; 

Income     applied      to     sinking     and     other 
reserve    funds       ?1.946,341.16 

Dividend    of  6    per    cent 29,952,219.00 

Income   appropriated    for    road    and   equip- 
ment, improvements,  etc. 


10,526,762.16    $42,425,322.32 


CONDENSED  GENERAL    BALANCE  SHEET, 
December  31,  1915. 


ASSETS : 

Investments  ; 

Investment  in  road  and  equipment 

Improvements     on      leased      railwr 
June    30th,    1907 

Sinking    funds  

Miscellaneous    physical    property       

Securities   owned   and  advances  to  aflBliat^3d 

Current     assets  

Deferred  assets,  including  insurance  and  othi 
Unadjusted  debits      


$495,856,202.30 

property     since 

18,287,534.34 

2,077,922.37 

2,132,020.73 

impanios  350,699.077.73 

93,256.004.48 

funds   ...  30,490,309.36 
2.241,464.14 


LIABILITIES: 

Capital    Stock  

Premium  realised  on  Capital  Stock  from  January  1st. 

Bonded   debt    and   other   obligations 

Current    liabilities      

Deferred  liabilities      

Unadjusted      credits,      including     accrued     taxes 

depreciation    reserves        

Corporate  surplus  : 

Additions    to    property    through    income    and    sii 
since    June  30th,  1907 

Rfisoellaneous    fund    reserves    ... 

.Sinking  fund  reserves,    etc. 
Profit  and  Loss         ...        


GENERAL   REMARKS. 


$994,940,535.45 


$499,203, 
I  7,254, 
.  256,015, 
.   49,488, 


,700.00 
247.63 
,406.71 


31,510,897.09 


83,631 
34.593, 
5.026, 
27.991, 


720.41 
896.13 
499.74 


Before  reviewing  the  results  of  the  pa.st  year  it  may 
he  well  to  remind  the  stockholders  that  April- iS,  1916,  will 
be  the  Seventieth  Anniversary  of  the  enactment  bv  the  State 
of  Pennsylvania  of  the  Act  incorporating  The  Pennsylvania 
Railroad  Company.  Notwith.standing  many  financial  and 
busines-s  vicissitudes  in  that  long  period,  the  Company  has 
endeavoured  to  discharge  its  duty  to  the  public  by  "main- 
taining an  adequate,  safe,  and  high  standard  of  transporta- 
tion service,  by  encouraging  the  development  of  the  territory 
served  by  its  lines  and  connections,  an.d  by  safeguarding  the 
interests  of  the  stock  and  bond  holders  .and  the  welfare  of 
its  employees.  .Since  its  incorporation  the  Comp.-iny  has  paid 
a  return  upon  its  capital  stock  in  every  calendar  year,  and 
)i:bs  pursued  the  sound  financial  policy  of  devoting  many 
millions  of  dollars  of  its  income  to  provide  betterments  and 
improvements  to  its  railroad  and  equipment,  instead  of 
issuing  capital  stock  or  bonds  to  procure  the  funds  therefor. 

INCOME  STATEMENT. 

The  total  operatii).g  rcvcTiuc,  for  1915  show  an  increase  of 
5  per  cent,  over  1914,  but  wci-c  .smaller  than  those  for  1913. 
.Satisfactory  conclusions  cannot  be  derived  from  comparisons 
■with  the  results  of  1914,  unless  it  be  considered  that  in  that 
ye.ar  a,nd  during  the  early  months  of  1915  the  industries  of  the 
Country  were  suffering  from  a  general  depression.  Since 
then,  however,  nearly  all  classes  of  industry  in  this  Country 
have  experienced   an   increasing   prosperity. 

While  the  increase  in  your  freight  revenues  (principally 
ill  the  Merchandise  traffic)  can  be  attributed  largely  to  the 
transportation  of  supplies  for  Kurope.  the  advance  of  approxi- 
mately 5  per  cent,  in  certain  Merchandise  freight  rates,  which 
became  effective  in  the  early  part  of  1915,  wa.s  also  helpful. 
So  far  as  can,  be  estimated,  the  advance  in  these  freiglit  rates 
increased  the  tot.al  freight  revenues  2.96  per  cent. 


Operating  Expenses  decreased  l.I  percent,  compared  with 
1914.  This  decrease  was  entirely  in  the  Transportation  Ex- 
penses, due  to  an  accounting  change  by  which  these  expenses 
are  relieved  from  freight  charges  on  the  Company's  lines 
for  transporting  material  and  fuel  used  by  it ;  and  also  to 
a  reduction  in  the  fuel  consumed,  resulting  from  the  more 
e.\tensive  use  of  locomotive  superheaters  and  to  increased 
efficiency. 

Railway  Operating  Income  increased  31.2  per  cent.,  com- 
pared with  the  unsatisfactory  results  of  1914,  and  18  per 
cent,    compared   with  1913. 

The  Net  Income  for  1915  amounted  to  $42,425,322.32,  an 
increase  of  $8,334,557.50  compared  with  the  previous  year, 
out  of  which  apiiropriations  were  made  to  Sinking  and  Other 
Reserve  Funds,  Cash  Dividends  were  paid  aggregating  6 
per  cent,  on  your  Capital  Stock,  and  certain  Additions  and 
Betterments  were  provided  on  lines  owned,  leased  and 
operated. 

The  Profit  and  Loss  Account  was  charged  with 
.$3,885,855.73,  consisting  principally  of  the  discount  and 
expenses  in  connection  with  the  issue  and  sale  of  your 
General  Mortgage  Bonds,  and  the  cost  of  replacement  better- 
ments on  the  equipment  of  the  Northern  Central  Railway 
Company,   which  is   leased  by  your   Company. 

FREIGHT  AND  PASSENGER  RATES. 

The  Public  Service  Commission  of  Penn.sylvania  ordei-ed 
a  reduction  in  the  anthracite  coal  rates  from  the  anthracite 
fields  to  Philadelphia.  Believing  the  reduction  to  be  unjust, 
your  Company  availed  itself  of  its  right  under  the  law  creat- 
ing the  Commission  to  appeal  the  case  to  the  Common  Pleas 
Court  of  Dauphin  County,  where  it  is  now  pending.  If  sus- 
tained by  the  Courts,  the  order  will  probably  also  force 
reductions  in  a  large  number  of  other  anthracite  rates,  both 
intrastate  and  interstate,  to  points  other  than  Philadelphia, 
and  it  is  estimated  will  cause  a  loss  in  revenue  of  $1,500,000 
per  year. 

Pursuant  to  the  suggestion  of  the  Interstate  Commerce 
Commission  that  carriers  might  secure  additional  revenue 
fi'om  passenger  traffic,  tariffs  of  increased  passenger  fares 
were  filed  with  that  Commission  and  the  State  Commissions, 
and  became  effective,  excepting  advances  in  certain  suburban 
fares  out  of  Philadelphia  and  Baltimore  which  were  modified 
by  the  Pennsylvania  and  Maryland  Commissions,  and  ad- 
vances in  intrastate  excursion  and  commutation  fares  in 
New  Jersey,  which  were  suspended  and  are  being  reviewed 
by  the  Board  of  Public  Utility  Commissioners  of  that  State. 

TRAFFIC. 

The  niuiiber  of  tons  increased  5.57  per  cent.,  the  tonnage 
mileage  3.37  per  cent.,  while  the  freight-train  mileage  in- 
creased only  0.43  per  cent.  The  average  revenue  per  ton 
per  mile  increa.sed  3.57  per  cent.,  and  the  average  revenue 
per  freight-train  mile  increased  6.71  per  cent. ,  resulting  from 
the  increase  in  the  train-load,  the  increased  merchandise 
traffic  which  bears  higher  rates  than  mineral  traffic,  and  the 
advance  in   freight  rates. 

The  number  of  passengers  decreased  9.05  per  cent,  and 
passenger  mileage  decreased  6.76  per  cent.  Passenger-train 
mileage  however  could  be  reduced  only  3.09  per  cent.  The 
average  revenue  per  passenger  per  mile  increased  5.43  per 
cent,  and  average  revenue  per  passenger-train  mile  increased 
1.5  per  cent.,  both  of  which  reflect,  in  part,  the  increased 
passenger  rates. 

STEAMER  OPERATIONS  TO  BE  DISCONTINUED. 

In  the  ciiforrenicnt  nf  the  pi-ovi.-^ions  of  the  Panama  Canal 
Act,  the  Interstate  Commerce  Commis.sion,  acting  under  its 
discretion  conferred  by  that  Act,  has  declined  to  permit  the 
further  operation  of  "certain  steamer  lines  operated  by  or 
in   connection   with  various  'Railway  Lines 

The  managements  of  the  following  named  companies, 
aided  by  your  Company,  endeavoured,  but  without  success, 
to  retain  the  operation  of  their  steamers  in  connection  with 
the  railway  lines  in  your  System,  in  the  belief  that  they  were 
necessary  to  accommodate  the  public. 

The  Commisfiion  issued  an  order  which  in  effect  required 
the  Erie  and  Western  Transportation  Company  (tlie  stock 
of  -which  is  owned  by  your  Company)  to  discontinue  the 
operation,  in  connection  with  your  System,  of  its  Steamers 
on  the  Great  L.ikes  effective  Deccm'bcr  15,  1915,  and  that 
Company  accordingly  discontinued  operations  and  sold  its 
Steamers,  and  expects  to  sell  or  otherwise  dispose  of  its 
remaining  property  vhen  satisfactory  offers  can  be  obtained. 

The  Commission  also  issued  another  order  requiring  the 
BaUimore,    Chesapeake   and    Atlantic   Railway    Comjiauy   to 
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discontinue  th«  operation  of  nearly  all  of  its  Steamers  on 
Chesapeake  Bay,  effective  April  1,  1916,  and  the  Maryland, 
Delaware  and  Virginia  Railway  Company,  a  Company 
aliiliated  in  interest  with  the  Baltimore,  Chesapeake  and 
Atlantic  Railway,  to  discontinue  the  operation  of  its  Chester 
River  Steamers  on  the  Eastern  Shore  of  Chesapeake  Bay. 
The  continued  operation  of  the  Steamers  of  the  latter  Com- 
pany, and  o£  the  Baltimore,  Chesapeake  and  Atlantic  Rail- 
way Company  on  the  Western  Shore  of  that  Bay,  is  subject 
to  further  investigation  by  the  Commission.  The  practical 
result  of  these  orders  may  require  both  companies  to  dis- 
pose of  their  Steamers,  wharves,  and  facilities,  except  those 
uecessar\'  for  their  railway  ferry  service. 


FEDERAL  TRANSPORTATION  INQUIRY, 

The  President  of  the  United  States  has  recommended  a 
Congressional  inquiry  into  the  transportation  problem  and 
regulation  affecting  the  common  cai'riers.  This  Company 
has  clearly  outlined  in  previous  reports  the  necessity  for 
increasing  the  strength  and  efficiency  of  public  regulation, 
and  it  is  wiUing  to  render  all  reasonable  assistance  desired 
in  connection  with  such  an  important  National  inquiry. 
Twenty-eight  years  have  passed  since  the  enactment  of  the 
original  Interstate  Commerce  Law,  during  which  radical 
changes  have  occurred  in  the  commercial  and  financial  con- 
ditions of  the  Country,  and  in  railroad  management  and 
operation,  and  Federal  and  St.ate  regulation  has  been  ex- 
tended to  practically  every  department  of  the  railroads. 
Public  regulation  has  served  many  useful  purposes,  which  it 
is  desirable  to  continue,  but  there  has  been  a  notable  lack 
of  a  definite  business  policy  and  co-operation  between  the 
Federal  and  State  Governments  as  to  railroad  legislation 
and  regulation ;  heavy  financial  burdens  have  been  imposed, 
and  the  powers  consistent  with  responsible  railroad  manage- 
ment have  been  seriously  curtailed.  Further,  the  invest- 
ment in  railroad  and  equipment  provided  for  public  service 
in  recent  years  has  not  been  earning  an  adequate  return, 
and  consequently  railroad  expansion  has  been  materially 
retarded,  and  the  construction  of  necessary  new  lines  pre- 
vented. 

However,  the  time  for  complaint  and  destructive 
criticism  has  passed,  and  through  this  inquiry  an  opportunity 
is  presented  for  formulating  a  constructive  policy  and  insur- 
ing equitable  treatment  for  the  railroads,  which  will  be 
sustained  by  public  opinion,  realisiftg  that  the  railroads  are 
a  very  essential  factor  in  creating  and  continuing  National 
prosperity.  Then  their  owners  and  the  investing  public 
will  be  encouraged  to  provide  in  the  future  the  large  sums 
of  private  capital  required  to  place  our  transportation  systems 
in  a  position  to  meet  the  needs  of  an  expanding  commerce. 

FULL  CREW  LAWS. 

The  so-called  Full  Crew  Laws,  which  are  in  effect  extra 
crew  laws,  are  still  effective  in  the  various  States  through 
which  your  Company  operates,  and  constitute  a  source  of 
needless  expenditure.  A  Bill  to  repeal  the  law  was  passed 
by  both  branches  of  the  Legislature  of  the  State  of  Penn- 
sylvania, but   was  vetoed   by  the  Governor. 

CAPITAL  STOCK  AND  FUNDED  DEBT. 

On  December  31,  1915,  the  Company  had  93,758  stock- 
holders, whose  average  holdings   were  106   shares. 

The  General  Mortgage,  to  which  reference  was  made  in 
the  last  annual  report,  was  duly  executed  and  recorded. 
Under  its  terms  provision  has  been  made  for  the  refunding 
of  all  underlying  mortgage  debts  of  this  Company,  including 
those  on  properties  of  acquired  companies,  the  payment 
whereof  has,  by  agreement  with  the  Trustees  of  the  respec- 
tiTe  mortgages,  been  assumed  by  your  Company.  In  accord- 
ance with  the  authority  granted  by  the  stockholders  at  the 
last  annual  meeting,  the  Company  issued  and  sold  thereunder 
the  $65,000,000  of  Four  and  One-half  per  Cent.  Bonds  on 
a  4.72%  interest  basis.  The  sale  of  these  bonds  and  of  the 
$49,000,000.  of  Consolidated  Mortgage  Four  and  One-Half 
per  Cent.  Bonds  furnished  the  money  to  refund  the 
$86,827,000  Convertible  Bonds  that  matured  October  1st, 
1915.  to  meet  other  maturing  obligations,  and  to  make  addi- 
tions and  betterments  to  your   railroad  and  equipment. 

ROAD  AND  EQUIPMENT. 

The  important  expenditures  for  Road  and  Equipment 
embrace   the   following  items  : — 

The  electrification  of  the  Main  Line  suburban  zone  from 
Broad  Street  Station  to  Paoli  was  completed,  and  the  opera- 
tion of  multiple-unit  electric  trains  was  inaugurated  Sep- 
tember 4th,  1915. 

Work  was  continued  on  the  improvement  of  your  passenger 
and  freight  facilities  in  Philadelphia.  Under  the  agreements 
with  the  City  of  Philadelphia,  considerable  progress  has  been 


made  in  the  proposed  elimination  of  grade  crossings  in  South 
Philadelphia,  and  also  in  the  north-eastern  section  of  the 
city. 

The  reconstruction  of  the  bridge  over  the  Allegheny 
River  between  Kisldminetas  Junction  and  Freeport,  the 
bridge  over  the  Schuylkill  River  at  Phcenixville,  and  two 
bridges  over  the  Delaware  and  Raritan  Canal  in  Trenton, 
was  completed  and  they  were  placed  in  service  during  the 
year.  The  bridgas  at  Manayunk  and  Prick's  Lock,  Schuyl- 
kill Division,  Croydon,  New  York  Division,  Diamond  Street, 
Philadelpliia,  and  others  over  the  Delaware  and  Raritan 
Canal  Feeder,  in  Trenton,  are  being  rebuilt  and  will  be 
finished  in    1916. 

The  track  elevation  through  the  City  of  Johnstown  will 
be  completed  during  1916.  All  of  the  bridges  necessary  for 
the  elimination  of  grade  crossings  have  been  completed  and 
placed  in  ser\-ice,  and  the  work  of  rebuilding  the  passenger 
station  is  proceeding  satisfactorily. 

The  elimination  of  grade  crossings  and  the  construction 
of  a  new  passenger  station  in  the  Borough  of  Wilkinsburg 
was  continued  and  will  shortly  be  completed. 

The  Turtle  Creek  Branch,  Pittsburgh  Division,  and  the 
\ellow  Creek  Branch,  Conemaugh  Division,  were  extended 
during  the  year  to  reach  new  coal  openings,  and  the  branch 
from  Gilberton  to  Mahanoy  Plane,  Sunbury  Division,  was 
c<mipleted  and  placed  in  service. 

The  change  of  line  and  grade  between  Freeport  and  Butler 
Junction  was  begun  ;  this  includes  the  elimination  of  grade 
crossings  and  new  passenger  and  freight  stations  in  the 
Borough  of  Freeport. 

The  shortening  and  double  tracking  of  a  portion  of  the 
route  between  Pittsburgh  and  Buffalo  via  the  Allegheny 
Division  and  the  Western  New  York  and  Pennsylvania  Rail- 
way, is  nearing  completion.  The  tunnels  at  Wood  Hill  and 
Kennerdell  have  been  completed  and  placed  in  service,  and 
the  East  Brady  tunnel  wiU  be  finished  in  the  early  part  of 
1916. 

The  enlargement  of  the  freight  facilities  in  Harrisburg 
and  Allegheny  continued  during  the  year,  and  it  is  expected 
will  be  completed  in  1915. 

That  part  of  your  six-tracked  system  on  the  New  York 
Division,  between  Colonia  and  Bay  Way  (just  west  of 
Elizabeth,  N.J.),  is  now  completed.  Fifteen  grade  crossings 
were  eliminated  by  the  elevation  of  the  four  original  main 
tracks  and  the  two  additional  elevated  tracks,  and  improved 
station  facilities  at  Rahway,   N.J.,  were  also  constructed. 

With  the  view  of  adequately  providing  for  the  accom- 
modation of  your  traffic,  your  Company  early  in  the  year 
availed  itself  of  the  opportunity  to  purchase  new  equipment 
so  as  to  take  advantage  of  the  low  prices  prevailing  at  that 
time  for  labour  and  material,  by  ordering  for  the  Lines  East 
of  Pittsburgh  144  locomotives,  146  passenger  cars,  and  9,745 
freight  cars,  all  of  which  were  for  replacement  account. 

The  proposed  electrification  of  the  Main  Line  across  the 
Allegheny  Mountains,  between  Altoona  on  the  eastern  slope 
and  Conemaugh  on  the  western  slope,  received  further  con- 
sideration. Electric  traction  would  facilitate  the  heavy  traffic 
movement  on  this  difficult  section  of  your  Main  Line  and 
effect  a  sa\ang  in  operating  expenses,  but  the  Company 
prefers  to  obtain  the  benefit  of  the  experience  of  other  lines 
in  the  use  of  electric  traction  for  heavy  freight  trains,  and 
to  see  a  further  expansion  of  its  own  revenues  before  pro- 
I'uring  the  new  capital  required  for  this  important  project. 

ROAD  AND  EQUIPMENT-AFFILIATED  COMPANIES. 

It  is  expected  that  the  construction  of  the  New  York 
Connecting  Railroad,  the  connecting  link  in  New  York  City 
between  the  Pennsylvania  and  New  Haven  Systems,  will  be 
completed  and  in  operation  in  the  early  part  of  1917. 

The  masonry  work  for  the  double-track  steel  bridge  over 
the  Delaware  River  south  of  Trenton,  for  your  Company 
and  the  Penisylvania  and  Newark  Railroad,  was  finished 
during  the  year.  This  latter  road  will  ultimately  be  extended 
as  a  two-track  line  to  a  connection  with  your  six-track  system 
near  Colonia,  N.J.,  a  distance  of  about  40  miles,  with  a 
branch  to  the  New  York  and  Trenton  Divisions,  in  the  City 
of  Trenton. 

On  the  New  Y'ork  Bay  Railroad,  at  GreenvUle  Y'ard,  New 
.Jersey  Division,  extensive  improvements,  consisting  of  addi- 
tional tracks,  a  covered  pier,  and  the  erection  of  two  30-ton 
electric  cranes,  are  now  being  made  to  accommodate  the  traffic 
to  and  from  New  York  Harbour  and  New  England. 

On  the  Connecting  Railway  work  has  begun  on  the  elimi- 
nation of  three  grade  crossings  on  the  Chestnut  HiU  Branch, 
the  cost  of  which  is  to  be  borne  jointly  by  the  City  of 
Philadelphia  and  that  Company.  This  work  is  being  done 
preparatory  to  actively  proceeding  in  1915  with  the  electri- 
fication of  "the  line  from  West  Philadelphia  via  North  Phila- 
delphia to  Chestnut  Hill. 

On  the  Northern  Central  Railway,  work  has  begun  on  the 
reconstruction  of  Charles  Street  Bridge,  Baltimore.  The  coal 
pier  and  adjacent  tracks  at  Canton,  Baltimore,  are  also  being 
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reconstructed  with  modern  unloading  equipment  for  the 
export  coal  traffic  at  that  point. 

On  account  of  the  larg''  increase  in  the  grain  business  of 
the  Girard  Point  Storage  Company,  the  stock  of  which  is 
owned  by  your  Company,  it  was  necessary  to  advance  funds 
to  that  Company  to  construct  additional  bins  for  the  elevators 
in  South  Philadelphia  with  a  capacity  of  1,000,000  bushels. 

On  the  Western  New  York  and  Pennsylvania  Railway  the 
work  of  revising  the  grades  and  alignment  and  the  con- 
struction of  additional  facilities  between  Oil  City  and  Buffalo, 
via  Chautauqua,  was  continued  during  the  year.  This  work, 
in  connection  with  that  along  the  Allegheny  Division,  between 
Pittsburgh  and  Oil  City,  is  of  an  extensive  character  and 
involved  a  large  outlay,  but  the  increasing  traffic  and  the 
advantages  of  the  shortened  route  between  Pittsburgh  and 
Buffalo  fully  justify  the  expenditure. 

The  total  expenditures  for  Road  and  Equipment  on  the 
owned  and  leased  lines  were  $15,963,834.67,  of  which 
$10,526.7&2.16  was  charged  to  Income,  $5,278,215.82  to 
Capital  Account,  and  the  Balance  to  Profit  and  Loss. 


FEDERAL   VALUATION. 

Your  Company  is  co-operating  with  the  Valuation  Division 
of  the  Interstate  Commerce  Commission  in  the  valuation  of 
youi'  Lines.  The  p.Kpenditures  on  the  System  Lines  East  of 
Pittsbiirgh  were  $186,833,  and  the  total  expenditures  to 
December  31st,  1915,  n-ere  $292,814. 

RETURN  ON  PROPERTY  INVESTMENT. 

Attention  is  ilirected  to  the  return  un  the  propurty  invest- 
ment— namely,  the  amount  expended  tor  Road  and  Equip- 
ment placed  at  the  service  of  the  public  by  the  Pennsylvania 
Railroad  Company  and  its  affiliated  lines,  viz.  the  Phila- 
delphia, Baltimore  and  Washmgton  Railroad  and  West  Oeisey 
and  Seashore  Railroad  and  lines  directly  operated  by  them. 
In  1914,  on  a  total  property  investment  of  $1,062,698,652,  the 
Net  Operating  Income  earned  was  equal  to  only  3,72%.  In 
1915  the  total  property  investment  was  $1,076,989,235,  and 
the  Net  Operating  Income  equal  to  4.73%   thereon. 

SAMUEL  REA.  Prcaident. 


Stockholders  may  obtain  copies  of  tlie  Annual  Report  complete  by  applying  to  or  addressing  The  London 
Joint  Stock  Bank,  Limited,  Financial  Agents,  Princes  Street,  London,  EX.  t  ngland ;  or  by  addressing 
Lewis  Neilson,  Secretary,  Broad  Street  Station,  Philadelphia,  Pa.,  U.S.A. 


OF 


MEETINGS 

PUBX4IC    COIVIPAIYIEIS. 


JOHN  WRIGHT  AND  EAGLE  RANGE,  LIMITED. 

The  twenty-sixth  annual  general  meeting  of  John  Wright 
and  Eagle  Range,  Limited,  was  held  at  the  Grand  Hotel, 
Birmingham,  on  Tuesday,  March  14,  Mr.  H.  James  Yates 
(Chairman  and  Managing  Diiector)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance  sheet,  said  :  There  never  was  a  time  when  it  was 
more  necessary  that  the  nation  should  support  its  Govern- 
ment. His  experience  of  business  during  the  past  year, 
however,  impressed  on  him  the  need  for  revising  our  whole 
outlook  on  the  methods  of  conducting  public  affairs,  so  as  to 
be  ready  to  face  the  fresh  problems  which  would  arise  at  the 
end  of  the  war.  The  great  business  concerns  in  the  country 
were  made  and  kept  successful  by  the  commercial  and  tech- 
nical capacities  of  those  at  their  head.  Useful  as  the  sj'stems 
of  lawyers  and  accountants  were  on  occasion,  no  one  would 
expect  these  gentlemen  to  take  the  management  of  such 
businesses.  Our>  national  affairs,  which  form  a  great  business 
enterprise,  were  still  entrusted  to  the  control  of  lawyers 
and  professional  politicians.  He  earnestly  hoped  the 
country  would  learn  by  present  experiences  and  insist  that, 
irrespective  of  party,  the  right  type  of  Men  should  be  placed 
over  the  various  departments  of  the  nation's  vast  trading 
enterprise. 

The  Importance  of  Gas-consaming  Apparatus. 

In  addition  to  the  fact  that  a  great  proportion  of  the 
gas  output  to-day  is  tor  actual  war  work,  aU  gas-consuming 
apparatus — of  which  apparatus  the  Company  are  the  largest 
makers — is  peculiarly  important  to  the  manufacturer  of  muni- 
tions. "T.N.T.,"  which  is  so  essential  as  a  high  explosive, 
is  made  from  toluene — a  by-product  of  gas  manufacture — 
and  the  Ministry  of  Munitions  had  urged  all  the  manufac- 
turers in  the  country  to  use  gas  appliances  tor  every  possible 
process,  because  the  greater  the  output  of  gas  the  greater 
the  resulting  quantity  of  toluene.  Unfortunately,  in  various 
official  quarters  this  vital  relation  between  gas  output  and 
munitions  output  was  far  from  being  realised.  If  on  this 
account  businesses  like  the  Company's  were  deprive.d  of 
indispensable  employees  this  would  soon  result  in  the  authori- 
ties having  to  fetch  such  men  back  from  the  fighting-line, 
as  being  indispensable  to  a  vital  industry  at  home.  A 
large  number  of  the  Company's  employees  had  responded  to 
the  nation's  call ;  they  had  received  every  encouragement 
from  the  Company,  who  were  now  contributing  to  the  support 
of  their  dependents. 

Needlessly  High  Wages. 

Serious  losses  of  workpeople  were  being  sustained  through 
inability  to  compete  with  the  excessive  wages  inducements 
offered  by  munition  factories.  Many  were  thus  enjoying,  at 
the  public  expense,  incomes  such  as  they  had  never  handled 
before,  and  this  led,  not  to  economy,  but  to  extravagance. 
To  his  knowledge  it  inclined  such  people  to  wish  the  W'ar 
not  to  end,  but  to  continue.  Such  needlessly  high  wages 
were  disproportionate  to  the  work  done,  and,  instead  of 
increasing  the  output  of  munitions,  tended  to  decrease  it. 
becau.se  people  could  make  more  money  than  over  before, 
while  actually  doing  loss  work.  As  an  example  of  the  serious 
determination  still  jiersisting  among  workpeople  to  restrict 
output,  even  of  urgently  required  war  materials,  he  referred 
to  a  case  within  his  knowledge  of  one  of  the  Colonial  work- 
men brought  to  this  country  by  the  (.overnmeut  to  supple- 
ment  labour    here.     This   man — working   on    [irecisely    equal 


conditions  to  his  fellow-workmen — earned  nearly  double  the 
amount,  owing  to  his  doing  much  more  work.  Union  repre- 
sentatives informed  the  management  that  unless  this  man 
reduced  his  output  to  the  level  of  the  others  there  would 
be  a  general  strike.  As  a  result,  the  man  was  compelled  to 
return  to  his  Colonial  home.  All  these  men  were  engaged 
on  War  work. 

The  Excess  Fiofit:!  Tax. 

It  was  daily  becoming  more  evident  that  present  arrange- 
ments as  regards  the  question  of  excess  profits  are  far  from 
equitable.  A  works  not  under  Government  control  is  entitled 
to  calculate  the  average  profit  of  any  two  out  of  the  three 
years  preceding  the  war  year,  and  to  retain  half  the  amount 
by  which  their  war-year  profits  exceed  that  average.  A 
controlled  works  must  calculate  on  the  average  profit  of  the 
two  immediately  pre-war  years,  and  out  of  any  amount  by 
which  their  war-year  profit  may  exceed  that  average  they 
are  only  allowed  to  retain  a  sum  equal  to  20%  of  that 
average,  in  addition  to  the  amomit  of  the  average  profits 
themselves.  Any  allowances  for  increased  capital  and  turn- 
over do  not  equalise  the  position  as  between  these  two  works. 
A  further  inequitable  arrangement  is  that  if  a  company's 
financial  year — whether  now  controlled  or  not — happened  to 
just  overlap  the  time  when  war  commencedj  then  the  whole 
of  that  year  is  treated  as  a  war  year. 

The  Question  of  Shipping  Profits. 

With  reference  to  the  present  position  of  shipping  matters, 
it  was  true  that  the  ."^hipping  companies,  though  not  con- 
trolled, have  to  pay  large  suras  to  the  Treasury  in  the 
form  of  one-half  of  their  war-increased  profits,  yet  the 
excessive  rates  they  are  charging  had  so  increased  their 
profile  that  the  50%  excess  profits  retained  by  them  has 
meant  very  great  sums,  as  is  evidenced  by  the  increases 
in  their  announced  dividends.  How  could  the  nation  in- 
crease its  expo'-ts  in  order  to  more  fully  pay  for  its  imjjorts 
when  these  excessive  freight  i-ates  were  actually,  in  some 
cases,  resulting  in  reduction  of  exports?  On  the  other  hand, 
shipping  companies  have  undoubtedly  great  difficulties.  As 
they  lose  vessels  from  time  to  time  by  mine  or  torpedo, 
they  cannot  get  new  vessels  right  away — nor  could  new 
vessels  probably  be  built  except  at  greatly  enhanced  cost, 
if  at  all — so  that  there  is  a  continuous  loss  of  earning  power 
to  the  owners.  After  the  War  it  will  take  a  considerable 
period  to  replace  all  the  ships  forming  the  wastage  of  war, 
and  it  is  doubtful  whether  they  can  ever  be  built  at  pre-war 
co-st.  The  situation  as  a  whole  is  one  which  calls  for  greater 
1    effectiveness  of  Government  control. 

Adverse  Effect  of  War  Conditions. 

Had  conditions  connected  with  labour  and  material  per- 
mitted, the  Company's  turnover  would  have  greatly  exceeded 
that  of  any  previous  year,  and  its  profits  would  have  ad- 
vanced proportionally.  "  They  have  had  the  orders,  but  have 
not  been  able  to  deal  with  them.  The  adverse  effects  of  the 
war  conditions  have  been  most  maiTved  in  the  gas-stove  sec- 
tion of  their  business,  and  had  they  had  to  rely  upon  that 
\  section  only  they  would  not  have  been  able  to  report  so 
t  favourably.  Fortunately,  they  have  been  reaping  a  very 
greatly  increased  benefit  from  the  Company's  subsidiary  bufsi- 
nesses"  and  from  their  industrial  apparatus,  or  gas-furnace 
department,  which  duriiu;  1915  had  grown  in  a  manner 
bovond  anvthing  th-^'V  could  have  hoped  to  attain.     This  was 
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due  to  the  Compnny  having  rerognised  years  ago  the  great 
future  in  store  for  gas  furnaces,  and  having  spent  thousands 
of  pounds  annually  in  research  and  experimental  work.  As 
a  result  of  this  work,  the  range  of  industrial  apparatus  made 
in  the  Company's  Essex  works  and  by  the  Brayshaw  Furnaces 
and  Tools,  Limited,  in  which  the  Company  hold  a  controlling 
interest,  occupy  a  position  of  unassailable  strength.  As  an 
example,  only  a  short  time  ago  the  melting  of  metal  by 
gas  was  not  a  commercial  proposition,  but  to-day  the  Com- 
pany's gas  furnaces  are  fast  replacing  the  coke-fired  furnace. 
A  nimiber  of  large  manufacturers,  em])loying  thousands  of 
workpeople,  have  adopted  these  exclusively,  and  they  are  in 
extensive  use  for  practically  every  one  of  the  multifarious 
processes  in  connection  with  tlie  manufactiu-e  of  munitions. 
Large  Government  Orders. 
The  Company's  gas-stove  works  and  its  Eagle  range  works 
have  throughout  the  year  been  entrusted  by  the  Government 
and  various  military  and  naval  authorities  with  large  orders  for 
all  kinds  of  apparatus.  The  effect  of  the  war  conditions  upon 
the  gas-stove  business  is  entirely  a  temporary  one.  and  the 
Company's  "  Thermo-X "  injector-ventilating  gas  fires  con- 
tinue to  be  the  standard  for  all  the  makes  of  gas  fires,  and 
afford  comfort  equal  in  every  way,  including  ventilation,  to 
that  of  a  coal  fire. 

The  Balance  Sheet. 

Referring  to  the  balance  sheet,  the  Company's  policy 
during  recent  years  of  acquiring  certain  subsidiary  businesses 
had  been  fully  vindicated  by  the  results  of  the  year's  trading, 
notwithstanding  the  difficulties  arising  from  the  War.  After 
paying  the  usual  dividends,  the  reserve  fund  was  to  be 
augmented  by  £8.000,  the  amount  regularly  set  aside  for  a 
number  of  years  past,  except  the  last  year  or  two.  when  it 
had  been  supplemented  by  an  additionar£4.000.    The  amount 

■to  be   carried  forward  would  be  £12,002.   as  against   £11,209 
last  year.     The  cash  position  was  extremely  satisfactory,  the 

■  amount — £78.150 — being  -within  a  few  hundreds  of  last"  year, 
and  includmg  £20.000  "for  Treasury  bills.  The  investments 
outside  the  Company's  business,  including  intere.st  in  sub- 
sidiary businesses,  amounted  to  £126.226,  of  which  amount 
£91,401  consisted  of  marketable  securities  valued  at  market 
prices  on  December  31.  1913.  and.  notwithstanding  the  inevit- 
ably large  depreciation,  the  total  value  of  the.se  had  been 
increased.  The  item  included  under  sundry  investments  and 
subsidiary  companies,  £28.443,  by  no  means  represented  the 
full  value  of  these  subsidiary  businesses  to  the  Company. 
These  had  been  in  large  measure  acquired  by  the  issue  of  the 
Company's  shares  at  their  market  value,  which  ■was  much 
higher  than  the  nominal.  The  proposed  increase  of  capital 
to  £750,000  would  permit  of  the  acquisition  of  further  sub- 
sidiary businesses  by  the  issue  of  shares  as  occasion  arose. 
The  Company's  Capital. 
The  rate  of  dividend  paid  by  the  Company  often,  led  to 
the  impression  that  very  large  profits  were  being  earned. 
They  were  not.  however,  big  profits  in  the  ordinary  sense 
of  the  term,  but  were  merely  so  in  proportion  to  the  present 
comparatively  small  sliare  capital  of  £300.000.  There  is  a 
large  sum  employed  in  the  business  not  represented  by  shares, 
and  it  is  proposed — .should  the  Treasury  consent — to  capitalise 
part  of  the  money  now  represented  by  reserves.  This  must 
not  be  taken  as  in  any  sense  bonus  shares,  the  object  being  to 
bring  the  issued  share  capital  more  closely  into  line  with 
the  capital  actually  employed  in  earning  the  present  profits. 
It  is  hoped  to  call  the  shareholders  together  later,  with 
a  view  to  sanctioning  the  issue  of  three  additional  Ordinary 
shares  for  every  five  held  to-day.  This  would  bring  the  rate 
of  dividend  to  12^%,  and.  assuming  that  profits  maintained 
themselves  normal  .somewhere  in  the  neighbourhood  of  the 
■figures  that  have  obtained  for  a  number  of  years  past,  t!;ese 
eight  shares  would  continue  to  produce  precisely  the  same 
income  as  has  hitherto  been  produced  by  five  shares. 


ARIZONA  COPPER  COMPANY,  LIMITED. 

The  thirty-second  annual  meeting  of  the  Arizona  Copper 
Company,  Limited,  Avas  held  at  Edinburgh  on  March  16,  Mr. 
John  Wilson,  D.L,  (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  .said 
that  the  progress  of  the  War  showed  that  whilst  Germany 
and  its  confederates  piled  up  enormous  stores  of  high  explo- 
sives and  other  munitions  in  which  copper  was  used,  Great 
Britain  and  her  Allies  had  not  made  such  provision,  and  that 

'  it  was  Imperatively  necessary  that  a  very  large  addition 
should  be  quickly  made   to  their  military  armaments.     This 

■led  to  an  urgent  demand  for  metal,  which  could  not  be  imme- 
diately met  by  the  Allied  countries  and  necessitated  large 
orders  being  sent  to  America.  Up  to  that  period  the  demand 
for  copper  in  the  United  States  had  not  been  particularly 
good,  but  as  orders  from  Eui-ope  poured  in  the  market  very 
quickly  assumed  a  different  character  and  values  rose  by 
strides.  Commercially  speaking,  the  Company  seemed  about 
to  enjoy  a  spell  of  vei-y  lucrative  business.  The  new  smelters 
at  Clifton,  which  had  at  first  caused  some  trouble,  were  now 
Tunning  smoothly.  The  concentrating  plant  was  being  im- 
proved :  oil  flotation  had  been  agreed  on,  and  contracts  made 
for  its  installation.  Additions  and  improvements  which  had 
been  arranged  when  the  Manager  was  in  Edinburgh  were  in 
process  of  being  carried  into  execution. 


The  Recent  Labour  Strike. 

The  Chairman,  in  dealing  -with  tire  recent  strike,  said 
that  towards  the  end  of  August  emissaries  of  a  combination 
called  the  Western  Federation  of  Miners  invaded  their 
district,  and  by  gross  misstatements  spread  the  seeds  of 
discontent  among  their  formerly  contented  employees.  A  slid- 
ing scale  of  wages  had  been  shortly  before  arranged,  and 
they  did  not  anticipate  any  difficulty  in  maintaining  friendly 
relations.  To  counteract  the  domgs  of  the  Unions,  the 
General  Manager  had  meetings  with  the  representatives  of 
the  workmen  to  ascertain  what  grievances,  if  any,  existed, 
and  how  these  could  be  mitigated  or  entirely  removed.  At 
these  meetings  the  infiuence  of  the  Unions  w-as  apparent, 
but,  as  the  Company  knew  they  had  in  their  employment  a 
large  number  of  intelligent  men,  they  thought  that  by  reason- 
able argument  and  conciliation  the  Manager  ■ft'ould  be  suc- 
cessful in  preventing  a  break  in  their  peaceful  relations. 
These  reasonable  expectations  were  not  realised.  The 
managers  of  the  three  copper  companies  operating  in  the 
district  were  asked  to  meet  a  committee  of  the  employees. 
They  did  so.  but  found  that  the  so-called  committee  did 
not  fairly  represent  the  former  employees  of  the  companies 
and.  in  consequence,  a  satisfactory  discussion  was  not 
possible.  Several  meetings  between  the  managers  and  men's 
committees  followed,  but,  as  there  was  a  predominance  of  the 
Western  Federation  influence,  no  progress  towards  a  settle- 
ment was  made.  So  long  as  there  seemed  a  possibility  of 
the  managers  handling  the  strike  successfully  the  board 
delayed  sending  out  a  director,  but  eventually  Mr.  Pentland 
and  the  Secretary  were  authorised  to  sail  on  October  6. 
Before  the  deputation  reached  New  York  t'le  excitement  at 
Clifton  had  assumed  a  serious  aspect.  The  strikers  boldly 
showed  hostility  towards  those  of  the  employees  who  remained 
loyal,  and  compelled  them  to  quit  positions  necessary  for 
the  safety  of  the  mines  and  works,  and  made  them  leave 
Clifton.  In  short,  the  strikers  became  masters  of  the  place, 
and,  after  joint  deliberation,  the  managers  of  the  three  com- 
panies decided  to  abandon  any  attempt  to  larry  on  the 
business  and  to  remove  to  El  Paso. 

The  Acconnb. 

Referring  to  the  accounts,  the  Chainnan  said  that  the 
profit  from  "copper,  stores,  rents,  &c.,  at  £594,500  showed  a 
considerable  increase  over  the  previous  year's  profit.  The 
difference  arose  to  a  large  extent  from  the  higher  price  ob- 
tained for  copper,  for  whilst  last  year  19.378  tons  of  copper 
were  produced,  this  year's  report  showed  that  18.665  tons 
were  produced.     Taxes  in  Arizona  were  stated  in  the  report 
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as  £45,4^9,  against  £56,680  in  the  prece<lin^  vear      T>,„^ 
Arizona   and    New    Mexim   ■Rail,,.!,,,    ^i  "".''  ^  "'JJci  ig  in  the 

it      TW  ?'  "ecessary  to  make  a  provision  against 

It.     There  were  also  some  amounts  whioh   would   renuL   to 
be  provided   for  arising   from    the  unfortunate    strike 
The  Strike  Settlement. 
Mr.    Young   J.    Pentlaiul.     in    seconding,    described     the 
steps  which  the  Secretaiy,   Mr.   W.  E.xlev  jlille,    a,  d  him 

stke^n"    fd'tf'"   '^'""^   ^'°"'    a-settleme'nr   of     he 
mA     if  .  '^''^  """'""  ''^'"PS  at  Clifton,   Morenci    and 

Metcalf    were    for   the  most    part    composed     of    Mex  can" 

thraSoT'th'w^r"  ?''?  '-"We'Irose  solely  though 
tile  action  of  the  Western  Federation  of  Miners,  whose  pur- 
pose was  to  ^mionise  the  labour  of  the  three  c;mps  aXto 
bring  the  wages  up  to  what  might  be  called  the  American 
average,  with  the  idea  of  ousting  foreisn  labonr  TW^ 
efforts  of  the  Western  Fe<leration  were  f  f  p^Htica  'pui™ 
supported  by  the  State  and  county  officials.^  The  dep  tatTon 
Z  DefrorT  "'  '^V"^--^t-ding  with  their'neigCurs" 
rnn,,r  t  ,/  ""Jf  Company  and  the  Shannon  Copper 
Company  to  the  effect  that  on  no  consideration  would  they 
recognise  the  Western  Federation  of  Labour,  and  that  the 
men  must  return  to  work  unconditionally.'  On  arriv  ng 
at  El  Paso  they  found  that  the  Federation  were  in  control 
of  the  entire  camp,  with  the  active  support  of  the,  officials 
o  tl  wir  ^"\™""t.-  ,  They  furthe?  found  that  molT 
of  the  loyal  workmen  had  been  forced  out  of  Clifton  and 
Morenci  and  the  Company  formed  a  refuge  camp  at  1)  "ncan 
oTliZlZX'"r'-  ^^^"^^hey  gave  the  m'en  the' opportunitv 
?i  Z^  ■  "f  ^.''"^Pany's  expense.  The  companies  decided 
to  act  passively  in  the  expectation  that  little  help  would  be 
forthcoming  and  that  the  strike  would  collapse  through  ack 

P  obaXt'hatr^r  "TT-  '"^  '"*™''"^''  strike-breakers  woud 
Their/  -r  ?"  ^"^  '"■  '"'""'  <^'^'"^S«  to  the  propertv. 
t;™iP  ,'""  t*;  "'^  '"'"''^-  '"'ll^-  =>"d  smelters  wis  ex 
treme^y    vulnerable  and    the    interests  at    stake   were    La^ 

JwiW^t!^?r-'  ■""'''  ''-""^  ?  'l''^'  f"^  ^  considerable  pS 
owng.to  the  rising  price  of  the  metal  and  its  strong  flnan- 

UniteT^/T-  t\^'  '^^^'''  '"'-°^"^  ^^'  assistance  ^rthe 
United  States  Labour  Bureau,  and  in  November  two  Federal 

t^on  Fr""f  "Tr'^  ^"  '^'  ''^"^  *°  ■"^»i'-«  ^"t°  tl'e  posi- 
tion.    Every  facility  was  given  the  Commissioners  to  obtain 

weekfrlr  ^^f.f^^'-^;  They  spent  fully  "three 
weeK-s  in  the  district,  .n.nd  on  their  return  sub 
mHted  a  hst  of  complaints  connected  with  the  management 
of  the  Company  s  hospitals,  the  treatment  of  the  leasers,  L 

cation  forThe'*''  ''?'•  ?  ?'''"''  "'^''^  *'^"<^  '"'ght  be  justTfi 
to  o  her  m  A  ''T^''""'^  '"  J^f^^'<i  ^  the  hospitals,  but  as 
to  other  matters  there  was  absolutely  no  ground  The  Com 
ToTrr  "^■'ted  that  assuming  the  whole  of  the  ch.^gTs 

^ileofThatTt"'''''r''l^''"^  '^''^  ^'^  ""  --^-^  -hy  a 
IZht.     ■   \^  ^^"'^  ?''""'''   '^^^'^   been  called,  as   there  was 

^y,t  ffi  •  ,  .-  "  January  a  change  in  the  attitude  of  the 
State  official.s  became  noticeable.  It  was  decided  to  renounce 
the  Western  Federation,  and  subsequently  the  Citizens'  rom 
m,tt*e  entered  into  negotiations  for  a  settlement      EventuX 

terms '''"srnee"^rer''"'r'  "'  "'.'  "^'^"^-"y  ^'^  °"  the  comj"  ies'^ 
term.s.  hmco  resumption  of  work,  and  conditions  ha va 
become  normal,  the  wage  scale  has  been  advaTed  107  and 
5/  on  certain  classes  of  labour.  '^ 


The  Resumption  of  Work. 

comrWnLT^  Promptly  resumed,  and  although  the  varicuis 
and  irr  *,.-"';"■!'"""'  "  ™"siderable  amount  of  friction 
Manrot    JiT'sh^arlh  1  ^'^  ^""^  ""  P^^'tically  unint^rrup^d; 

duco  strike-breakers  it  was  mono  than   likely  that  thei>  lar™ 

which  c^set^heP"  f'"''^'"  "j'^''^  '''^^«  •'^"  de.stroTed? In 
direct   tZ  *''<',.C'"';Pany  would  have  sustained  a  very  l^rge 

have  bieTW^t^^^l'ToTnf  '7."  '''''■ ''^  -»>-h" -0'>>d 
undertaking    l^nfh'^  J  IT  ^^"^^   ^'t''''  Portions  of  our 

certaX  not  have  tLn'"  °^  m"  P°^*^  P'''"*  "^  ">">  it  would 
a  y^r  •  ^"  P°'""*  to  restore  these  in  leas  than 

The  report  was  adopted. 


offices,    Lime^X-r^i,'":,fd";'  Tlfe   t"  ■?  ''^"'^'^  ^^  ^t  the 

Phihpps,  K.C.M.G.,MP     [bp  Pi    P^^'^i^'-T   of    Sir   Owen 

The  Secretary    (Mr:  W     J    Mnv™.'"  ?^"^^  Company.  ° 

notice  coirvening^lle  mee^g"^and  tL"  aud  tor'-""^   """^  ''"^^ 

The  Chairman  said  :  Gentlemen  ,  ^"f 'tors  report, 
report  of  the  directors  fTrtS'st""'  ''l^^^  ^ou  the 
permission  I  will  take  it  as  read  Tb  y^^^'/"/  with  your 
first  years  trading  has  Len  Z,u^  /"'''^^  "^^  the  seventy, 
pointed  out  when  addressTne  v^  ll'^f  °'"^'  ^'though,  a^  \ 
many  difficulties  in  carrying^  T  TT  '■"'  ""'^  ^«^y 
great  war  which  are  nnt  /  ^  °  '?  '^<^g"iar  line  durine  a 
Since  the  bustrw^ iitr^o":^  I'  ^'^t-'T^/^'  P"''- 
/our  years  ago  a  dividend  of  Srhl^^^n^I'id  ^h  ^eT"^ 
Dividend  of  10%  for  the  Year. 

recol°L*nd  trarthe''d'i.'i':,:n'dr  •^^'^  '''T'    "^  "«  -"«  to 
have  also  been  able  a^l^n  tn  '"'^''''ased  to  10%,   and  they 

now  amounts  to  £4oS'm '"irCwn'^th'l''^^  ''"'''  "^^^^ 
directors  to  gradually  build  up  the  CL  "'  ''"'"  °^  J'O"'' 

and   we   are  therefore  in  a   pos  tion  to  T'V".  "^  '"'"'^  ^^'^^' 
future  with  confidence      The  Po^,  look   forward   to   the 

incurring  any  losses  throul  ^^""1'""^  ^f  fortunate  in  not 
regret  to  report  that  s  s  l^o.r'  "'^',  ^"""S  1915,  but  I 
and  .sunk  by  the  .u7.  J  th«  cr  i"^'"'  ^f '  '"«"th  captured 
The  Horace  was  one  rf'onrrn  ^'"SJ^nded  at  Teneriffe. 
and  was  covered  by  LrraZ'^V."^  °^'^''''  '^'^^  ^oats, 
damaged  by  a  serious  "f."i  '  J'^"  =-^'  Tennyson  was 
Fehnfary  18  kst  resulW  "f  ^^"'^  ?^'''"'^^  ^'  ^  on 
life,  but  the  vessel  reach  d^Lrt^.tT'^r^'  '"  ^""^^  '"^^  "f 
origin  of  this  outrl''  which  I  t'  ■''•  ^  ""''^  '"^  *^^t  the 
bomb  being  placed  o,  board  'b.  ^'"'"^  ^^  '=^"^<=<1  ^y  a 
the  poHceltilthorities  in  Bra'zil  to  rv"  '^'^"'"'^^  traced  by 
siderable  proportion  of  our  fleet  h.,  K  ''"  '""'""'■  ^  ™"- 
Government  'and  "sdo"ng  excellent''"  ^^l^l'^'tioned  by  the 
troops  and  stores.  Our  s^s  r™^^  "^  '"  transporting 
the  Admiraltv  nnd  W  ■  7™"'"?  was  requisitioned  by 
"  .'""any,   and  has  since  been  nnrchnsarl   K„  iu  , 

Uts':f'L^c:n.^trtV^''{T^^^^^^^^ 

specially  fitted,  ^."mVu^  ^s"  a^n^^b^.l^;  Son^'^^^^   ^^ 


Fleet  Considerably  Increased. 

Wa^,°  at'Sfvin?l:'^t°"^■" -^  fl-t  owing  to  the 
imperial  grounds   tVa?t  v.  r  ""^l    "^^'^   °"  "^tional  and 

increased^  Its  fleet  sfncetb^"™^^"-''  '^"^  '^''"^'^  considerably 
months  ago  W  the  comn  et.-or"'':]''Tr"'  °*  hostilities  18 
meat    steamer,      I   have   n!  ^•''    '^1"''^"'^  "^  thr^  new 

board's   appre  iation  of  the  '   '"   P>''"°    °"    ^^^^^^    the 

tors,  Mr  CJeorrre  Afelh  "f  a^'  ?^  °'"'  ^n^naging  direc- 
of  the  loyal  XL  whic^h 'the  r^'-  '^'"*^"  ^"°'^'  ^"^  ^>^o 
and  afloat,  Ims"  carr  ed  o„  Ifs^"'"^"-^^  j*^!^'  ^"^^  ^^^ore 
past  year.'  Tinder  the  Zsenf  "^^duous  duties  during  the 
that   praise    js   partfc'u^rrie  fo^Z^^aTalnr Ucer' 

:^.  tJtir:;^:?? -^  jrt;  S  v^  'f  vt^- 

staff,  you  will  bi  pleased  to  T.l'  thaf n^S' than'  ^T^T^^f 

ItSXZlV^f'f-  '''i''"'  --"inder "t  e.:t:^d  uid: 

that'^tl  t  :"ary  t^mV  tol  ''T  "'^  ''">'  ""'"^  P<""*^ 
time    but  if  thor       •  *■?  *""'*   ""on  at  the    present 

hem  I  now  move"  '^uT.f"'  ^  ^''■^"  ^'  S'^^^  to  Answer 
^iieui.     1  now  move  :      That  the  report  of  the   directors  »n,1 

be^n'rr"''  '""'^  ^"i""''!  ^^^^  submitted  to  hl^m^etin. 
a  d  -derdT'lo"  t?'''  received^and  adopted, \"d  that 
,    .iiviaena    ot    lU  ,,    per   annum     less    income    tax)     for   the 

totrond^thL'^e^otS   '''""■        '   "'"  ■''■''^  ^"'-^   P'"'' 
■nie  Right  Hon.   Lord   Pirrie,  K.P.,  P.C.  :   T   have  much 
pleasure  in  seconding  the  resolution 

No  que.stions  being  asked,  the   Chairman  put  the  motion 
to   the  meeting,  and   it   was  carried  unanimously 

Lord  Pirrie  :  I  have  much  pleasure  in  moving,  "  That  Sir 
Owen  Phihpps  K.C.M.G-,  M.P.,  who  retires  n  order  of 
rotation,  be  and  is  hereby  re-elected  a  director  of  the  Com 
pany.  In  moving  that  resolution  I  should  like  to  say  thTt 
I    am  sure    every   sliareholder  will   agree    with   n,e    that   we 

teel  oertain  that  the  managing  directors  will  echo  my  own 
opinion  that  It  is  of  gi^at  advantage  to  have  the  liable 
assistance  of  someone  like  Sir  Owen  Philipps,  who  is  so 
knowIeZ  ""A"'^"  ^^""T  ''r  ^^•''"'''  ^nerg^and  his  whole 
if   tbl^o  ^"^"'^,^"i  other   matters    into  the    business 

of  the  Company,  with  the  result  which  is  shown  by  the 
accounts   presented    to-day.  ' 

Mr.  Arthur  Cook  seconded  the  motion,  which  was  unani- 
mousiy    adopted. 

..J^Z  7"''''T?'   "I  ^V^^y  acknowledging  his   re-election, 

in  lono  .  ""1  ^  *''?"'•  ^'^  ^'"'^  ^or  his  kind  remarks 
in  proposing  the  resolution 

AT.°P,-'I"'  P"'Position  of  Mr.   A.    H.    Bennett,    seconded   by 
Mr.    Picton  H.  Jones,   Messrs.   Price.   Waterhou.so  and  Com- 
pany were  re-appomted  auditors  of  the  Coiupanv 
The   proceedings    then   terminated. 
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THE  EMPLOYERS'  LIABILITY  ASSURANCE  CORPO- 
RATION, LIMITED, 

The  thirty-fifth  annual  general  meetini;  was  held  on  March  15 
at  Hamilton  House,  Victoria  Embankment,  Lord  Claud 
Hamilton,   >I.P.  (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  re\''enue  account  shows  total  premiums 
for  the  past  year  of  £1,863,816,  as  against  £1,932,177  in 
the  year  1914,  or  a  decrease  of  £68.361.  In  last  j-ear's  income 
Tfe  had  the  advantage  of  seven  months'  Belgian  premium. 
This  year,  of  course,  I  regret  to  say  that  none  appears.  In 
Canada,  in  the  Province  of  Ontario,  where  this  Corporation 
did  a  large  business  in  insuring  employers  of  labour  against 
their  liability  to  their  workpeople,  the  Provincial  Govern- 
ment determined  as  from  January  1,  1915,  to  enter  on  the 
business  of  transacting  this  class  of  insurance  themselves, 
and  excluded  all  companies  from  competing  with  them. 
The  exchange  and  transfer  fees  were  £3,824,  as  against 
£4,675  in  1914,  or  a  decrease  of  £851.  These  figures,  together 
■with  the  premiimis,  give  a  total  of  £1,867,540,  as  against 
£1,936,852  in  1914,  or  a  decrease  of  £69,212.  The  paid 
losses  under  policies  (including  expenses  in  connection  there- 
with) amounted  to  £1.036,858.  The  commission  was  £413,142, 
equalling  22.2%  of  the  premium  income.  The  expenses  of 
management  were  £152,297,  and  with  the  contribution  to  fire 
brigades — a  small  sura — amounted  to  £153,238  for  1915, 
equalling  8.2";.  The  taxes  in  1915  were  £80,777,  equalling 
4.3%,  a.s  against  £44.367,  equalling'  2.3%,  in  1914.  There 
■was,  therefore,  an  increase  for  1915  of  £36,410,  or  2%. 
The  reserve  for  unexpired  risks  was  £745,527.  On  the  other 
hand,  the  reserve  for  outstanding  losses  ivas  £626.202, 
equalling  33.6  % .  The  amount  brought  into  the  account  was 
£482,592.  equalling  25%,  an  increase  in  1915  of  £143,610, 
equalling  8.6%.  The  whole  of  this  increase  arises  in  the 
United  States,  and  almost  entirely  in  the  workmen's  com- 
pMisation  business.  The  profit  and  loss  account  shows  that 
the  balance  of  revenue  transferred  to  profit  and  loss  account 
is  £146,381.  The  interest  and  rents  amounted  in  1915  to 
£88.014,  and  in  1914  to  £80.544,  showing  an  increase  in  1915 
of  £7,470.  In  addition  there  is  £3,112  interest  in  arrear  at 
December  31,  1915,  not  included  in  above  figures.  We  have 
decided  that  the  prudent  policy  is  not  to  increase  the  divi- 
dend of  the  previous  year.  The  amount  added  to  the  general 
reserve  fund,  after  pajTnent  of  di\-idend.  was  £32.996.  The 
general  reserve  fund  noiv  amounts  to  £925,709,  which  is  equal 
to  49.7%  of  the  premium  income.  Our  fire  business,  I  am 
glad  to  say,  continues  to  grow  satisfactorily,  and  with  good 
results  from  a  profit  point  of  view. 

Sir  Philip  H.  Waterlow,  Bart.,  seconded  the  resolution, 
which  was  carried  unanimouslv. 


SELABA  ROBBER  ESTATES,  LIMITED. 

The  sixth  ordinary  general  nieetins  was  held  on  March  14 
in  the  Council  Room  of  the  Rubber  Growers'  Association, 
Incorporated,  38  Eastcheap,  E.G.,  Mr.  E.  L.  Hamilton 
(Chairman  of  the  Company)  presiding. 

Mr.  J.  Jlclnnes,  on  behalf  of  the  Secretaries  (Messrs. 
Harrisons  and  Crosfield,  Limited),  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  profit  earned  for  the  year  ended  Decem- 
ber 31  last  was  £38.866,  equivalent  to  over  30%  on  our 
capital,  as  against  £25,407,  or  a  little  over  20%,  for  the 
previous  year,  an  increase  in  the  profit  of  £13,459.  The  crop 
of  rubber  har\-ested  was  577,595  lb.,  against  the  estimate  of 
600,000  lb.  and  a  crop  in  1914  of  529,998  lb.  The  crop  fell 
short  of  the  estimate  by  22.405  lb.,  and  the  Manager  attri- 
butes the  shortage  to  the  thinning-out  work  undertaken  during 
the  year.  This  was  a  very  necessary  work,  and  Mr.  Dell  in 
his  annual  report  says  there  is  a  very  marked  improvement 
in  the  general  appearance  of  the  estate  in  consequence  of  the 
thinning  out.  'The  average  number  of  trees  is  now  reduced 
to  100  per  acre.  The  total  area  under  cultivation  is  2,479 
acres,  and  the  average  area  in  bearing  was  1.865  acres,  against 
1,834  acres  in  the  previous  year  :  and  the  average  yield  per 
acre  was  309  lb.  and  per  tree  5.30  lb.,  as  against  289  lb.  per 
acre  and  2.73  lb.  per  tree  in  1914.  The  free-on-board  cost 
shows  a  reduction  of  .73rf.  per  lb.,  which  is  satisfactory,  as 
the  period  under  review  includes  .64f7.  per  lb.  for  thinning-out 
work,  compared  with  an  expenditure  during  the  previous  ye<ar 
equivalent  to  only  .15f/.  per  lb.  on  the  crop.  The  reduction 
in  the  free-onboard  cost  is,  therefore,  really  1.21rf.  per  lb. 
This  saving  is  to  some  extent  counterbalanced  by  increased 
freight  charges — namely,  1.24(f.  against  .76(?.  per  lb.,  a  differ- 
ence of  .48f/.  per  lb.,  and  the  co.st  all-in  is  1.?.  1.59d.,  against 
Is.  l.TJd.  per  lb.  in  1914.  In  both  cases  war-risk  insurance 
is  included.  The  crop  realised  a  gross  London  average  price 
of  2s.  5d.,  against  2s.  0.86f7.  per  lb.,  an  improvement  over 
1914  of  4.14rf.  per  lb.  I  see  a  leading  financial  paper,  in  com- 
menting favourably  on  the  price  realised,  refers  to  a  for- 
ward contract  made  in  respect  of  378,898  lb.  at  2s.  2.38,'/.  per 
lb.  No  such  contract  was  ever  made.  The  paper  has  evidently 
gone  astray  over  the  postcards  to  shareholders  in  October  last, 
when  we  "advised  up  to  that  date  251.218  lb.  sold  and  de- 
livered out  of  the  1915  crop  at  2'.  2.32rf.,  with  127,680  lb. 
remaining  to  be  delivered  against  forward  contracts  at  an 
average  of  2.'.  2.50rf.  The  total  is  378,898  lb.,  and  the 
average  price  is  2s.   2.38rf.,  but  the  251,218  lb.   included  all 


the  spot  sales  made  up  to  October,  and  only  a  small  propor- 
tion of  this  quantity  was  sold  forward.  The  higher  price 
realised  for  the  crop  is,  of  course,  a  considerable  factor  in 
the  increased  profit,  but  the  natural  and  anticipated  increase 
in  the  crop  and  reduction  in  cost  have  also  contributed. 
You  will  doubtless  like  to  know  how  the  excess  profits  duty 
under  the  Finance  (No.  2)  Act,  1915,  is  going  to  affect  th^ 
Company.  This  Act  covers,  so  far  as  we  are  concerned,  the 
period  ended  December  31,  1914,  and  for  that  period  we  are 
not  liable  for  any  duty.  Whether  any  succeeding  Act  cover- 
ing the  period  we  have  now  under  review  will  be  on  the 
same  or  on  a  different  basis  to  the  present  Act  we  must  wait 
until  the  Chancellor  brings  out  his  Budget,  but  if  the  suc- 
ceeding Act  is  on  the  same  basis  as  the  present  Act  the 
amount  of  tax  we  shall  have  to  pay  for  1915  will  not  be 
unreasonable.  There  is,  however,  an  element  of  uncertainty, 
and  we  have,  therefore,  deemed  it  prudent  to  restrict  the 
dividend  to  25%  for  the  year,  although  we  have  made  over 
50%.  and  to  increase  the  carry-forward  from  £9,139  to 
£16,651.  We  had  in  liquid  assets  on  December  31  last 
£23,051  represented  by  cash  on  deposit,  &c.,  and  £21,943 
the  value  of  the  rubber  in  stock  and  in  transit,  a  total  of 
£44,994,  against  liabilities  on  the  other  side  of  the  account 
of  £6,458  for  sundry  creditors.  &c.  Our  capital  accoimt,  for 
which  full  provision  is  made,  will  be  practically  closed  at  the 
end  of  this  year,  when  we  shall  have  2,479  aeres  under 
rubber  cultivation,  at  the  very  low  capital  cost  of  £50  per 
acre.  The  Manager  estimates  a  crop  of  613,000  lb.  rubber, 
which  I  think  is  conservative,  as  he  has  taken  a  low  estimate 
per  tree  from  the  new  clearings.  At  any  rate,  the  crops 
harvested  for  January  and  February  were  112.337  lb.,  as 
against  101.353  lb.  for  the  corresponding  months  of  last  year. 
Of  the  1916  crop  we  have  sold  for  deliverv  between  now  and 
the  end  of  the  year  201,600  lb.  at  2.?.  i^d.  per  lb.,  which 
should  give  us  a  profit  of  about  1^«.  3f/.  per  lb.,  and  I  think 
that  is  sufficient  justification  for  the  sale.  Our  policy  has 
always  been  to  sell  a  portion  of  the  crop  for  forward  delivery 
when  we  could  do  so  at  a  handsome  profit,  and  I  believe  it  to 
be  the  right  policy.  The  position  of  the  labour  force  is  quite 
satisfactory  and  labour  is  ample  for  all  requirements.  Great 
credit  is  due  to  our  Man,ager,  Mr.  Dell,  and  his  assistants 
for  ha^ang  carried  on  the  work  so  efficiently  with  a  depleted 
staff,  arising  out  of  the  War. 

Mr.    H.Eric   Miller    seconded    the   motion,    which     wars 
unnnininuply  adopted  without  further   comment. 


•Beautifully  Cool  mnd  Sweet  Smoking." 

PLAYER'S 

NAVY  CUT 


Packed    in    varying     degrees    of     strength 
to  suit  every  class  of  smoker. 

FEB  OZ. 

Player's  Gold  Leaf  Navy  Cut  Mf  d. 
Player's   Medinm  Navy   Cat 
Player's  "Tawny"  Navy  Cot 
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6" 
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AMERICAN  COTTON. 

Liverpool  :  Thursday. 
During  the  past  fortnight  we  have  had  a  succession 
of  quiet,  steady  markets,  but  during  the  last  few  days 
a  firmer  tone  has  been  in  evidence,  and  to-night  clos- 
ing values  show  a,  gain  of  about  10  points  for 
American.  To-night  May-June  delivery  American  is 
quoted  at  7.69iJ.,  and  May  delivery  Egyptian  11.55d. 

There  is  no  very  marked  feature  in  the  trading  to 
note  except  a  strong  demand  here  recently  for  new- 
crop  dehveries.  This  ia  probably  owing  to  the  fact 
that  the  difference  between  Liverpool  and  New  York 
had  nan-owed  considerably  and  made  it  worth  while 
for  straddle  operators  to  buy  here  against  sales  in 
America.  Importers  still  find  the  freight  question  an 
almost  insurmountable  difficulty  in  the  way  of  arrang- 
ing new  business,  and  the  latest  statistics  relating  to 
shipments  to  this  countiy  from  the -States  indicate  a 
falling  off  in  American  exports.  At  present  our  local 
stock  and  cotton  on  the  way  are  sufficient  for  our 
needs  for  four  months. 

Prices  in  the  American  exchanges  advanced  on 
crop  news  from  the  West  rej)orting  a  deficiency  in  the 
winter  rainfall,  and  claiming  that  good  rains  will  be 
required  in  the  spring  to  secure  a  good  crop.  Opinions 
as  regards  planting  are  mixed,  some  authorities  pre- 
dicting an  increase  in  acreage,  while  others  doubt  if 
this  year's  acreage  will  equal  that  of  last  year.  Our 
own  information  leads  us  to  expect  a  small  decrease  in 
the  West,  but  none  in  the  East. 

Up  to  the  beginning  of  this  week  the  demand  from 
spinners  on  the  spot  was  very  poor,  but  latterly  they 
have  evinced  more  interest  in  the  market.  While  the 
spot  business  lagged  tlie  market  there  was  heavy,  but 
prices  in  the  ' '  Ring  ' '  veiy  readily  responded  to  the 
resumption  of  trade  buying.  For  the  immediate  future, 
at  any  rate,  there  does  not  appear  to  be  much  prospect 
of  values  giving  way,  and  we  are  inclined  to  look  for 
hardening  markets.  Our  market  might  not  be  able 
to  stand  up  against  very  free  offerings  of  actual  cotton 
from  America;  but  there  are  no  signs  of  American 
holders  taking  fright,  and  there  does  not  appear  to  be 
any  reason  why,    having   held  so  long,   they     should 


throw  over  their  holdings  now,  especially  as  they 
are  benefiting  from  a  very  good  domestic  demand  from 
their  own  mills.  The  statistical  position  is  steadily 
becoming  stronger,  surplus  stocks  are  being  absorbed,  . 
and,  looking  all  round,  we  are  of  opinion  that  current 
rates  will  be  maintained,  with  the  chances  in  favour  of 
higher  rather  than  lower  prices. 


SPELTER. 

The  following  shows  the  output  of  Broken  Hill 
zinc  concentrates  for  1912-14  in  tons  of  2,240  lb. 
There  are  no  returns  yet  available  for  1915:  — 

. 1914 ,       , 1913 ,      . 1912 > 

Tailings  Ooncen-  Tailings  Ooncen-  Tailings  Ooncen- 

Treated     trails    Treated      trates     Treated      trates 

Sulphide  Corporation    ...    152,146      52,059    174,287      63,446         —         71,040 

Broken  HUl  Prop.         ...    246,682      63,596    349,290      85,685    316,441      88,008 

Amalg.  Zinc(DeBavay's)    412,823    116,20>    498,289    140,098    538,086    147,013 

85,534 


Zinc  Corporation 

221,620 

48,325    350,120 

86,230 

345,425 

„                

— 

3,986       — 

— 

— 

British  Broken  Hill 

— 

•         26,754 

6356 

— 

Junction  North 

— 

68,426 

16,914 

— 

Total  concentrates 

produced      

— 

273,170       - 

398,759 

_ 

Average  zinc  content. 

per  cent 

— 

47.1       - 

47.0 

— 

•  Treated  by  Zinc  Corporation. 

The  exports  of  spelter  in  concentrates  from  New 
South  Wales  from  1904  to  1914  appear  below,  these 
returns  being  given  in  tons  of  2,000  lb.  :  — 


Concen- 

Zinc 

Concen- 

Zinc 

Year 

trates 

Content 

Tear 

1914    ... 

...    402,427 

163,968 

1908    ... 

...    309,OM 

127,516 

1913    ... 

...    667,482 

206,247 

1907   ... 

...    264,601 

85,842 

1912   ... 

...    582,980 

217,520 

1906    ... 

...    114384 

37,438 

1911    ... 

...    578,343 

213,321 

1905   ... 

...    115,956 

34,313 

1910    ... 

...    524,862 

207,085 

1904    .. 

...      64,614 

24,996 

1909   ... 

...    418,775 

161,300 

"Sell's  Directory  of  Telegraphic  Addresses.'' 
(Published  annually  with  supplementary  edition  (25s.) 
by  Business  Dictionaries,  Limited,  166  Fleet  Street, 
E.G.)  This  is  an  elaborate  volume  of  2,600  pages  of 
infonnation  useful  to  most  business  men.  Telephone 
numbers,  postal  and  telegraphic  addresses  are  given 
after  the  name  of  each  firm,  as  well  as  an  index  to 
80,000  telegraphic  addresses  registered  in  every  part 
of  the  United  Kingdom. 


PURCHASING    ENGINEER, 

—  U.  8.  A.  — 
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Inspections,      Investigations,    Technical 

and    Financial. 


Coniallin 


Me 


ical,   Electrical 

and     Minint    Enxineer. 

Membor  A.I.E.E.,  A.S.M.E. 

EDWIN  G,   HATCH.  M.E., 

844  Ettultabls  Building,  New  York. 


Wesleyan  &  General  Assurance  Society, 


B.I. 


ESTABLISHED  1841. 
Principal  Offic 


INCORPORATED  1914. 
WRMINGHAM. 
London   Branch  Office  : 
Halto.v  House,  20-23  Holbohs,  E.G. 
Accumuliited  Funds  Exceed     i     Claims  Paid  Exceed 
£2,400,000.  I      £7,600,000. 

Annual    Valuations  and  Dutrihution  of  PTofit$. 
All  classes  of  Life  Assurance  and  Annuity  Business 
transacted. 
Oopiea  of  the  Annual   una  Vnlnation   Repoi  t  ,  New 
Proepectusee,  <S:c  ,  may  be  obtained  on  app  ioatiun. 
A.  L.   uuNT, 


ThcTABLOGRAPH 

for  REPRODUCING  large  or  small   numbers  of 

Handwritten  or  Typewritten  copies 

in  various  colours. 

SIMPLE.      RELIABLE.       ECONOMICAL. 

For  full  particulars  apply  to 

ELLAMS  PUP.  CO.  Ltd.  (ocpt.  S),  12  King  8t.,  lonoon,  e.r  6— 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDU,    PEESIAN 

GULF,     EAST     AFRICA,     MAUEITIUS. 

BUEMAH,    STEAITS,     CHINA,    JAPAN 

AND    AUSTEALU. 

WELL-APPOINTED    STEAMEES. 

For  further  information  please  apply,— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  BilUter  Street,  E.G.,  and  62 
PaU  MaU,  S.W. 


-*-  HYDE'S 

BANK    OF    ENGLiANO 

THE    ORIGINAL. 


I>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Established   1776). 
Bush  Lane  House,    Biish  Lane,  Cannon  St. 

Slatui  Inquiriei 


LONDON. 

[  mad/-  as  to  the  position  and  ttandii 
of  Traders  and  others. 


PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  buainesa. 

Debts  recovered  and  paid  over   promptly 


March  18,  1916.] 


THE     STATIST. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    soUd   advantages. 

Excellent  Steamship  Ser\-ices  are  run  direct  to 
New  Zealand  by  the  Shaw  Sa-\-ill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


D 
IS    IT    SAFE?  No.  4. 

THERE'S     NOT     MUCH     LIGHT 
NOW. 

USE    WHAT    THERE    IS. 


Start  to  cross  the  road 
from  the  lamppost.  The 
driver     can      see      you. 

Hold  up  your  hand  to 
stop  a  bus,  but  do 
it  at  a  lamp  post.  The 
driver      can      see      you. 

Every  refuge  has  a  lamp 
post.     Keep  this  m  mind. 


TAKEf^^Sl 


The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 

Broadway.  Westminster,  S.W. 


THE  FINANCIAL  POST 

OF  CANADA 

"  The  Canadian  Newspaper  for  Investors," 

1b  the  aathority  on  Canadian  investmenta.    Authentic  information  ou  the  following  topioi 

is  furnished  weekly : 

THB  REALTY  MARKET  thronghont  Canada  is  closely  studied  and  discassed. 

THE  SBODBITT  REVIEW  gireB  much  exolasivB  information  as  to  growth,  earnings  and  business 

prospects  of  Canadian  corporations. 
THB  BOND  SITUATION,  both  of  municipalities  and  corporations,  is  closely  followed. 
THB  BUSINESS  OUTLOOK  r»views  and  forecasts  industrial  and  commercial  conditions. 
MIDDLB  WEST  and  PACIFIC  COAST  correspondence  discusses  activity  in  these  fast-erpanding 

districts, 

THE  MINING  MARKET  and  its  trend,  the  cause  and  effect.  Is  ably  treated. 
LONDON  and  NEW  YORa.. letters  explain  conditions  alfecting  Canadian  stocks  in  these  markets. 
And — perhaps  most  valuable  of  all — the  above  is  supplemented  by 

THE    INVESTOR'S   INFORMATION    BUREAU    SERVICE, 

which  is  maintained  free  to  subscribers.     Inquiries  on  any  investment  subject  are  answered 

confidentially  by  mail.      The  subscription  price  covers  this  most  useful  service. 

Send  3  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES,  12b.  6d.  per  annum. 

PRANCE  and  other  EUROPEAN  COUNTRIES,  16a.  6d.  per  anntmi. 

BRITISH    OFFICE— 88   FLEET   STREET,    LONDON,    B.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Atrica 

ROYAL  MAIL 
ROUTE. 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 

other  information 
Office,  3  Fenehurch 
West-end   Agency  : 

12.5  Pall  MaU,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Hea,d  OfiB.ce- 

J.  S.  COCKBUKN,   GENERAi   Manager. 


EDINBURGH. 

GEOEGE  A.  HTNTER,  Seceetart. 


:.c. 


London  OfflGe-37   NICHOLAS    LANE,   LOMBARD    ST., 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  £ind  sale  of  Stocks,  Shares,  Securities,  *o. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Eemittances  to  all  parts. 

The  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
Isewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


tuVj   statist. 


[Marrh   IS,   UdO, 


BANK  OF  MONTREAL 

Kst.il.llHlic-d  In  l!.i7. 

CnliltHl  I'lil'l  up,  »l6,noo,ooo. 

liewirvG  I'linil,  »16,000,000. 

Undivided  ITolitt,  $1,293,952. 

H.  V.  Meredith,  EBf).,  Prreldent. 

R.  B.   Anma,  Eix,   K.    It.   (IreenshleldB,   Esq..  filr 

WUllam   Macdonald,    Hon.    Kobert  Mackay,    Lord 

8han(?hnessy.     K  O.V.O.,     0.     R.    Hosmer,      Ilsq., 

A.     BaumKartrn,      Esq.,      0.     B.     Gordon,     Esq., 

H.  R.  Ummniond,  Esq.,    Ti.  Forbes  Angus,  Esq.. 

William  McMaBter,  Esq. 

Head  Ofllcc ;   Montreal. 

General  Manager  :    Sir  Frederick  Williams-Taylor, 

IX.D.    AneiHtant  General  Manager :  A.  D.   Bralth- 

walte,  Eflq. 

Branches  and  Agencies  throughont  Canada  and 
Newfoundland  ;  also  at  New  York,  Chicago  and 
Spokane  In  the  United  KtatM,  and  at  Mexico  City. 

L(JNIKIN   <  IFFlrK-H  : 

47  ThreadneodIo  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Oommlttcc  :    Sir  TlKpnias  Skinner,  Bart., 
A.  Mwnldcr,  KBq. 
Mamiger  :    Oocrne  Cyril  CafMelB. 
Financial   Aeonts   of  tho   Oovornmont 
Of  tno  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Hranchct  offers  cxcciitlonal  facilities  for  the  trans- 
action of  a   Keneriil   HuTikiuK    business    i]j    Canada, 
New'foundliind  and  the  United  Statea. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up    -  -  -  « 1 1.560, 000 

Reserve  Funds     -  -  -    $I3,236.0'>0 

Aggrogale  Assets  -  $200,000,000 

Head  Offlce-MONTREAL. 

Sir  HKRHKKT  S.  HOI.T,  K.  i,.  PEASE, 

rvrmd'ul.     Vier-l'rrnidml  it-  MaviitlinU  Uimlor. 

C.  E.  NEII/f,,  (Irvrrnl  Mannfirr. 

325  Branches  In  Canada  and  Newfoundland. 

28  Branches  in  Cuba,  Porto  Uico,  Dominican  Republic 

and  (losta  lliea. 

BRAN0HE.S    IN    BRITISH     WEST    INDIES. 

ANTIGUA      St.    .lohn's;      HAHAMAS  — Nassau  ; 

BAKHADOS— Bridgetown  ;  DOMINICA— Roseau  ; 

GRENADA— St.  Ocorge's  ;  JAM  AICA— Knigstou  ; 

ST.   KITT8— Basseterre;     TRINIDAD— Port    of 

Spain,     San    Fernando  ;     UKITISH     GUIANA  — 

Georgetown,      New     Amsterdam,       Rose     Hall  ; 

BRITISH  HONDURAS     H.lize. 

New  York  Agenoy,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 

Bank  Buildings,   Princes  Stroot,  E.C. 

T.  R.  WHITLEY,  JAMES  MAOKIE, 

Manager.  Joint   Miinniier. 


THE     CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...     $15,000,000    ( t3,082,192) 

Reserve  Fund        ...     $13,500,000    (i2,773,972) 

PreMmf.    Hin  El>.iiuNn  Walkeh,  C.V.O.,  LL.D., 

aentmlManiiiiey.  John  Aniu.      (D.O.L. 

AsnMnnt  General  Muniigrr:  II.  V.  V.  JoNKS. 

Over  370  Branches  tbvonghontCANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.  C. 

A  general  liiinkuiL-  Business  e-.tuluctcd  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  CAMBUO,  Manager. 


JMPERIAL  BANK  OF  CANADA 

I  Head  offick— TonoNxo. 

CAPITAL  AliTUOKISHD      $10,000,000 

CAPITAL  PAID   UP $7,000,000 

RESERVE  PlIND         $7,000,000 

Urauches  In  the  Provinces  of  ONTARIO,  QUEUED, 
MANITORA,  SASKATCHEWAN,  AI.UEKTA  and 
BEXTISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
(aciliticB. 

Agents  :  ENOLAND— LLOYDS  BANK  LIMITED, 
17  Conihill,  London,  E.O.,  and  Urancbes. 

Agents:  SCOTLAND— THE  CO.MMERCIAL 
BANK  01'  SCOTLANIJ,  LLMITUD,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  ol  the  Itank 
England  and  Scotland,  tlirough  whom  Inquiries  I 
garding  Canadian  securities  and  business  generally  ci 
be  made  and  will  be  promptly  attended  to. 


thTbank  of 
british  north  america. 


FAID-UP  CAPITAL  £1,000.000.     It  ICttKRVK  PUNT)  £620.000. 
Hwd  omoo:  C  (IRACIEC'UURUII  HT..  LONUON,  E.C. 

F.  R.  fl.  RAlfoar.  K.  Cpoffrcy  Boaro. 

J.  n.  HrwJIfl.  y.  Lubbock. 

J.  11.  Mnyne  CAmpboll.  V.  W.  ToriiklneoD. 

R  A.  UoftTC  (1.  I>,  WliatmftD. 


THE     MECHANICS    AND     METALS 
NATIONAL     BANK 

CITY    OF    MEW    YORK, 

F.MTASr.ISHKD    1810. 

Oapitai,   (Fnu.i  PAin)       $6,000,000 

8liliPi.es  ANn  UNnivinrn  PnoHTS  ...  $9,000,000 
THIS  HANK  RECEIVES  ACCOUNTS 
OP  BANKS,  BANKKJIS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREION     DEP.^RTMENT. 

Finances   Expf,rtH  and    Imports,   buvs  and    sefls 

Foreign    Exchange,    Telegrnphio   TrnnsferB,    Ac. 

and  makes  Collections  on  nil  parts  of  the  world. 

LoNnoN  n»NKi-,nH: 

LONDON  .TOINT   STOCK   BANK   LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

Hankers    in  the    (InveriiTneni  In  Urltlnh  East  AfrlcB  and 
r«iui(la. 

Head  Offioh  : 
26  BLSHOl'.SOATE,  LONDON,  E.O. 
BRANOHE.S : 
Calcutta  Cochin  (H.  India)  Newera  Ellya 

Honibay  Cbittagong  '/AmihAT 

Madras  Rangoon  Mombasa  ] 

Karachi  Mandalay  Nairobi      |  British 

Cawnpore  Aden  and  Nakuru      [      East 

Ijaliore  Aden  Point         Klsumu      /    Airica 

Ainritsar  Colombo  Entebt)e  \ 

Delhi  Kandy  Kampala  [  Uganda 

Tutlcorln  fflnja         I 

SUBSCRIBED  CAPTTAL £2,000,000 

PAID-UP  CAPl'l'AL  £1,000,000 

RESERVE  FUND £1,175,000 

LoNnoN  HANKKIU'V— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rat«8  to  he 
obtained  on  application.  Int«re8t  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALES. 
listabllsbed  1817. 
LONDON  OFFICE :   29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


3,500,000 
£9,600,000 


The  London  Office  Issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  //^aland, 
Tasmania,  Fiji  and  Papua,  and  on  its  OorreBpondents 
In  Tasmania.  Makes  Mail  and  Cable  Trausters. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  bo 
known  on  application ;  and  conducts  every  de- 
scriptlOD  of  AustraUisian  banking  business. 

DAVID  OBOUQE.  Manacer, 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital  £250,000     O     O 

(25,000  Shares  of  £10  each) 

Reserve   Fund       £680,000     O    O 

Reserved  Profits       ...         £24,087     O    O 
Reserve   Liability   of  Shareholders, 

«2  50,000. 
Drafts  Issued,  llei,iill:iiiee^  laljled.  Bills  negotiated 
or  colleclcd.  lie|ic,sil.H  rereii,..!  lor  llxed  norioda  at 
rate.a  t-i  be  ascertained  on  application,  and  all  Banking 
and  lOxeliahge  HusinCiS  connected  with  Western 
Australia  cnndnctxMl  through  the  London  Agents, 
Tile  Banli  of  Adelaide,  11  Leadenliall  Street,  E.C. 


Deposits  received   at   rates  which   may  be 
obtained  on  application. 


AU.  KIWW  Ol'  IIANKINII  BUSmmB  TRAtlSACTBD. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

KSTABLISUKD      185  6. 

Hbad  OrricK      ■         -      HAVANA,  CUBA. 

Capital,  Reserve  I   $8,808,891.79 

and  Profits  )   "^  ' 
Assets       -         -  $39,077,630.77 

$5  eqiinls  approx,  ill. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON  AGENTa: 

SwiSB  Bankvurein. 
Ki.KiNwoRT,  Sons  &  Co. 
Lloyds  Bank  Ltd. 


THE    FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     43,000,000 

SHAREHOLDERS'  LIABILITY  ...     f.^.OOn  000 
SURPLUS    AND    PROFITS         ...     '6.666.833 

K.  F.  H11.\NI!\CK1:H.  President. 

FRANK  (1.   H<)(;l':it^.   Vii-(.  Prcident 

It.  .1.  CI, AUK.    Vi.-e  l'r..s.  anil  Cashier, 

W.  K.  lIMtlJl',  VicrePrssident. 

W.  A.  Hi:i,Ki,|.;v,  Asst.  Cashier. 

C.  F.  SHAW.  .Ir..  Asst,  Cashier. 

W.  R.  lirMlMlR|.:VH,    Asst.  Cashier. 

Bills  of  Kxchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.     Ijetters  of  Credit 

issued  in  aterling,  ovalbhle  throughout  the  world. 

In   Dollars  throughout  the   United  States,  Canada, 

Mexico,  the  West  Indies,  *c. 

Travellers'  Checks  iasiied.    Collections  made  erery- 
where.     Act  as  Agents  for  Foreign  Banks  to  draw  od 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  Ixin<lon  Agents— 

"POURBAKK."  I    .SAMUEL  MONTAOO  Si  00. 

LONDON  OITT  AND  .MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE  EASTERN BANK, 
LIMITED. 

(Buikers  to  the  Government  of  India  ae  Basra). 

//-v,,/  Oflh-e  : 
4  CROSBY   SQUARE,    LONDON,   E.C. 

Subscribed  Capital       £1,800,000 

Called  up     £600,000 

Reserve  Fund      £8S,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Loan  BAt.F0Uii  of  Borlbiob,  K.T. 

(Olia.rman). 
Rlr  Jacob  B.  SiasooN,  Bart.     Kmilb  T'ranoqdi,  Esq. 
J.  0.  Okokiiks  Donii.LAT,  Ksq.  ,7.  S.  Haskeli,,  Esq. 

O.  BRO.MI.EY-MAllTIN,  Ksq.  J.  LKKIH  WOOD,  ES'l. 

„       ,  o.M.a. 

hrniHlli'S  ■ 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Hank  issues  lirafts,  Telc-raphii;  Transfers  and 
Letters  of  Cre.lii.  nen'iHates  and  collects  Bills  of 
Exchange  and  transatas  Banl<ing  and  A?oncf 
business  in  connection  with  tho  East  on  terms  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  percent,  per  annum  on  the  minimum 
monthly  balances. 

P.  H.  SUTTON,  Mtinagf. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Ilegifltered  In  the  Transvaal, 
(with  which  are  Incorporated  the  Bank  of  Airica 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  (iovernniont  of  tJio  Union  of  Bonth 

Airica  In  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Oovemnient  in  South  Airica. 

Head  onii-.;  -PRETORIA. 

New  York  Ai;<m.<v— 6  WALL  HTREF.T. 

Hul.scrilied  and  Paid-up  Capital       ...      j;2,788.040 

With  power  to  increase  to  ...       4,000,000 

R.-servFuiiil  525,000 

Branches  and  Agents  In  all  parts  of  the  Union  of 
South  Air  01. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  Tork. 
'I'lie  Banl<  is  prepared  to  grant  Drafts,  issue 
I>3tters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-Wcst  Africa 
Protectorate,  the  Belgian  Congo,  and  with  the 
Bank's  Agencies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Sliares  cfTected, 
Dividends  and  Annuities  collected,  Current 
Accounts  opened  and  Deposits  receiveil  on  terms 
which  may  be  ascertained  on  application, 

D.  OUNNINOHA.M,  Manager. 

T  „_j™  nm„...  (  Circus  Place,  I/indon  Wall,  B.a 
London  Offlcea  ]  jj,  ^^^^^^  g^^„^j_  ^  ^ 


Ernesto  TORNQUISTu.. 


BUENOS    AIRES. 

Established  1830, 

Oldest    Business   Establishment    In 
the  River  Plate. 

CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 
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ROBINSON  GROUP  OF  MINES 


Head  Office:    RANDFONTEIN,   P.O.   Box  2. 
London  Transfer  Agency;    30  and  31    ST.  SWITHIN'S    LANE,   E.G. 

BOARD  OF  DIRECTORS. 

SIR   JOSEPH    KOBINSON,  Babt.,   Chairman. 
(Alternate:    W.  H.  ROBINSON.) 
JAMES  H.  CROSBY,  Vice-Chairman. 
N.  J.  SCHOLTZ.  W.  H.  CRAWFORD. 


THE  RANDFONTEIN  ESTATES  GOLD 
MINING  GOMPANY,  WITWATERS- 
RAND,   Ltd. 

(Incorporated  in  the  Transvaal.) 
Balance  Sheet  as  at  31st  December,  1915. 


Da. 

To  Capital  

Share  Premi  am      

6  per  Cent.  DebentureB    ... 

Issued    

Less  cODTerted  Into  shares  . 


..£3,001.548  0 
,.  2,267,849  9 
.    1,884,660    0 


Less  first  and  second  instalments  of 
redemption         


£1,996,560    0    0 
112.000    0    0 


Reserve  for  Depreciation — 
Be'.iig  funds  transferred  from  Appropriation  Account 
since  inception  of  Oompanv  for  Kxpendttare  in  excess 
of  Working  Capital  provided,  for  Investments  in  Shares 
of  Subsidiary  Company,  Debentures,  Machinery  and 
Plant,   Property,  <fec. 

As  at  31st  December,  1914 £2,821,626  18    7 

Plus  Capital  Bipcnditure,  1915    ...         162,184    9  11 

£2,983,810    8    6 

Less  difference  between 
receipt  for  Redemp- 
tion of  Debentures 
held £86,400    0    0 

And— 

P.iyment  for  Redemp- 
tion of  Debentures 
issued  57,600    0    0 


Trustees  for  £2,000,000  Debenture  Holders 

Sundry  Creditors 

Balance  of  App'Opriation  Account — Unappropriated 

OONTINQBNT  LIABILITIES. 
2  Witwatersrand  Native  Labour  Asso- 
ciation shares  at  8j £0    16 


97,600  0  0 
109,563  8  11 
320,128    0  11 


£10,626,153    7    7 


Cr. 
By  Property        

Central  Power  Station  and  Electrical  Plant 

Macliinery  and  Plant       

Buiidinga     

Proepectiug 

TowLBliip 

Dams  and  Reservoirs       

Plantations,  Roads  and  Fences 

Shares  ; 

Tliis  Company  has  an  option  over  156,300  Randfoutein 
Central  Reserve  Shares  at  par  for  two  years,  expiring 
8th  Marcli,  1917. 

Debentures  ...         

Debenture  Redemption  Account  

Live  Stock  and  Vehicles ... 

Furniture  and  St  res       

£61,100      Debentures     purchased     for     Redemption     on 


£1,757.733    3  2 

.      643,359  14  2 

28.193  a  9 

23,018  18  6 

40.327  18  5 

12.439  18  2 

29,811  18  9 

14,149  17  4 

4,971,604    0  8 


,898,287    0  0 

97,500    0  0 

1,973    0  0 

21,401  13  9 


iBank 


£10,628,159    7    7 


-  Directors, 


J.  C.  K.   POLLOCK, 

Secretary. 

We  have  audited  the  balance  sheet  of  the  Randfonteiu  Estates  Gold  Mining 
Company,  Witwatersrand,  Limited,  dated  the  31-t  day  of  December,  1915,  as  above 
•tt  forth, nndhave.  btainedall  the  information  and  explanations  we  have  required 
In  our  oiilnlon  suoh  balance  i-he-t  is  properly  drawn  up  S"  at-  to  exhibit  a  true 
and  correct  view  of  the  stat*  ef  the  Company's  atfalrs  according  to  the  best  of 
oar  information  and  the  explanations  given  us  and  as  shown  by  the  books  of 
the  Company. 

S.  FLEISCHER,  1  ,     ... 

C.  L.  ANDERSSON  *  CO.,     f  Auditors. 
Incorporated  Accountants  (Eng.). 


Statement  of  Expenditure  and  Revenue  Account  for 
the  year  ended  31st  December,  1915. 

Dr. 

To  General  Expenses,  Estates  £1,184    4    3 

General  Kipenses,  Head  Offlce,  (tc—               '  8,832  13    4 
Salaries,    Directors'  Fees,  Legal    Expenses, 
Cables,  Stationery,  Printing  and  Advertis- 
ing  'tc £3,621    8    1 

Trar  sfer  Agencies,  Johannesburg,  London 
and  Pans        6,211    5    3 


Balance  carried  to  Appropriation  Account 


ideiids  and  Debenture  Interest 


230,235    1    6 
£290,f61  19    1 


£290,261  19    1 


Dr.  Appropriation  Account. 

To  Debenture  Interest  Paiii  "ut        

Dividend  No.  4  of  24  per  oeut.,  declared  30th  June,  1915 

Debenture  Redemption 

Capital  Expenditure         

Licences,  Rates,  Taxes  and  Audit  Fees,  Ac 

South  African  Income  Tax        

Sundries       

Balance  to  Balance  Sheet 


..I  £113,073  12    0 

75,033  14    0 

57.600    0    0 

..      162,184    9  11 

5,802    0    2 

190    0    8 


£734,685  14    ♦ 


Cr. 

?  Balance  as  at  3lBt  December,  1914        

Balance  of  Expenditure  and  Revenue  Aenount  

R('<lemption  of  Randfontein  Central  Gold  Mioing  Company 

Debentures  held  by  this  Company     

Discount    on    Debentures  Purchased  for  Redemption  on 
1st  March,  1916 


J.  C,  K.  POLLOCK, 

Secretary. 
Examined  and  found  correct, 

O.  L.  ANDERSSON  &  CO,  1     ,  „j„„„, 

S.  FLEISCHER.  \    '*■'"*"<'" 

Incorporated  Accountants  (Bug.). 


Director!. 


THE   RANDFONTEIN   GENTRAL  GOLD 
MINING    GOMPANY,   Ltd. 

(Incorporated  in  the  Transvaal.) 

Balance  Sheet  as  at  31st  December,  1915. 

Dr. 

To  Capital £4,500,000    0    0 

Less  Reserve  Shares  (under  option  at  par 
to  Tlie  Raniifonteiu  Estates  Gold 
Mtning  Company,  Witwatersrand, 
limited,  for  two  years  to  8th  March, 

191T)  156,301    0    e 

. £4,343,700    0    0 


Six  per  Cent.  Debentures — 

Issued 

...    3,000,000    0    0 

i;-sj  Redeemed  by  Inst  ilments  No 

.l,t2       1680e0    0    0 

■ 2,832.000 

Share  Premium       

59,350 

Funds  transferred  from  Appropriation  Account— 

For  Expenditure  on  Develooment,  Equipment,  Ac,  i 
excess  of  Workine  Capital  provided— 

As  at  31st  December,  1914      £1,529,613  15 

Plus  Capital  Espeu'liture,  1915,  not 

met  by  issue  of  Reserve  Shares      ...       170,319    7 
Debentures  Redeemed,  1916     8t),400    0 


Union  Government  Profits  Tax  &  Special  Levy  for  y 

Sundry  Creditors       

Balance  of  Appropriation  Account  Unappropriated  . 
CONTINGENT  LIABILITIES. 
6,113  Witwatersrand  Native  Labour  Associa- 
tion Shares  at  8j £2,41 

6,448  Witwatersrand    Co-operativo    Smelting 

Works,  Ltd.,  Shares  at  12! 3,8i 


By  Property        

Development.  Shafts,  <fcc. 
Machinery  and  Plant 
Shares 


Stores  inHand         

Stores  in  Transit     

Sundry  Debt  -rs  and  Payments  in  Adv 
Cash  in  Bank  and  Unrealised  Gold 


£9.411,214  13    8 


...  £3,104,419  19  3 

...    2,849,611    5  10 

...    3,«55.435  13  0 

13.888    5  0 

£9.021,385    3  1 

123,183  15  4 

16.662  11  0 

14,720  19  8 

...      236,359    4  7 

£9,411,214  13  8 


.  Directors. 


J.  0.   K.   POLLOCK,  JAS.  H.  CRO.'BY, 

Secretary.  N.  J.  SCHOLTZ, 

We  have  audited  the  balance  sheet  of  the  Randfontein  Central  Gold  Mining 
Company,  Limited,  dated  tlio  31st  tlay  of  December,  1916,  hbove  set  forth,  and 
have  otitalned  all  the  information  and  explanatiouj  we  have  requireii.  In  oar 
opinion  such  balance  sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct 
view  of  the  state  of  the  Company's  affair.-,  acjordiiig:  to  tlie  best  of  our  iufor^ 
mation  and  the  explanations  given  ns  and  as  shown  Ity  the  bosks  of  the  Company, 
S.  Fl.BISIHER,  I     .„j,,„„ 

0.  L.  ANDRRSSON  &00.,  I    ^'""<'<"'- 
Incorporate*!  Aecountanta  (Eng.). 


Statement  of  Expenditure  and  Revenue  Account  for 
the  year  ended  31st  December,  1915, 


To  Development 

Mining 

Hauling  and  Pumping 

Sorting 

Crushing  

Transport        

Milling 

Stamp  Milling 

Tube  Milling 


Carried  forward 


£203,534  12    4 

1,207,-46  U    8 

3M.869  6  11 

10,823  17  11 

17,ii08  9    1 

40.102  11    3 

161,093  12    8 


£1,944,484    2    4 


March  25,   1916.] 
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ROBINSOIf    GROUP    OF    IVIINES— oont. 


Brought  forward 

To  Water  Service 

Oyaniilmi?        ...        

General  Expenses,  Mine      

General  Eipenpcs,  Head  Office,  4c. 
Balance  to  Appropriation  Account 


By  Gold  Account- 
Mill 
Cyanide  ... 


£1,9«4.484  2  i 
7,994  19  10 
187  932  19  2 
49.116  8  0 
12.611  5  6 
655.788    8    4 

£2,857,877    2    2 


£2,857,877    2    2 


Da. 


Appropriation  Account. 

ToDiTidcudNo.  4  (2»  per  cent,  declared  30tU  June,  1915)    ...       £108.692  10 

Debentures  Redeemed        86.400    0 

Debenture  Interest 171,648    0 

Profits  Tax  and  Special  Lew— 

Proflts  Tax  for  year  1915       £41.260    0    0 

Special  Levy  for  year  1915 24.750    0    0 

Undei-estimated  tor  year  1914        ...  4,131    8    6 

70,131    8 

Licences,  Rates,  Taxes,  and -Vudit  Fees 18,709  14 

Contribntions  under  Miners'  Phttiisis  Act  and  to  Phtliisis 

Sanatorium         48,901  16  1 

Reserve  to  meet  War    Charges   on   tlold    for  year   ended 

30th  September.  1915 27.890  10 

Interest,  Depreciation,  &c. 10,847    6 

Funds  transferrai  from  Appropriation  Account,  being 
Capital  Expenditure  for  year — 

■     Shaft-sinking  £176.637    6    0 

Development 29115    5    7 

Equipment 44,666  16    2 


Less  realised  by  sale  of  160000  Resi 
Shares  at  par 


Balanoe  ITnappropriated 


By  Balance  as  at  31st  December,  1914        

Balance  of  Expenditure  and  Revenue  Account 
Dividends  received  ou  Smelting  Works  Shares 


£767.904    7    5 


.  C.  K.  POLLOCK, 

Secretary, 
Examined  and  found 


J.^^S.  H.  CROSBY, 


N.  J.  SCHOLIZ,       r 
correct, 

S.  FLBLSOHER,  ) 

0.  L.  ANDERSSON  &  CO.,  I 

Incorporated  Accountants  (Bne.). 


[  Auditors. 


THE      LANGLAAGTE       ESTATE      AND 
GOLD   MINING   COMPANY,   Ltd. 

(Incorporated  in  the  Transvaal.) 

Balance  Sheet  as  at  3Ist  December,  1915. 


Fhare  Premium  

Funds  transferred  from  Appropriation 
Account  for  expeo'^iture  on  Property, 
Develorment,  Equipment,  &".,  in 
excess  of  WoTking  Capital  p'ovided — 

As  at  31st  December.  1914 

Plus  Capital  Expenditure,  1915    ... 


Dividend  No.  51.  declared  December,  1915 
Union    Government    Profits    Tax    and 

Special  Levy  for  Year  1915     

Sundry  Creditors,  &c.  

Balance   of   Appropriation  Account  uu- 

appropriatei  ...  .         

CONTINGENT  LIABTLITIES. 
1,503  Witwatersrand   Co-operative    Smelting 

Works  shares  at  12s 

952  Witwatersrand  Native  Labour  Associa- 
tion shares  at  85.  


£981.456    6    4 
18,628    5    4 
1,0C0.0S4  11 

8 

£1.967,034  11 
66,487  10 

8 
0 

17.503    0 
43,744  10 

0 

1 

6,800  19 

5 

£931  15    0 

380  16    0 

£1,582  12    0 

Or. 

By  Property 

Development,  Shafts,  Jtc. 
Machmery  and  Plant... 
Roaos  and  Fences 

Buildings  

Shares    


Furniture  

Live  Stock  and  Vehicles      

StoresouHand 

„      in  Transit        

Sundry  Debtors  and  Payments  in  Advance 
Cash  in  Bank  and  Unrealised  Gold 


J.  C.  K.  POLLOCK,  JAS.  H.  CROSBY,  1  •n;„..t„,c 

Secretary.  N.  J.  SCHOLTZ,     I  ""ectors. 

We  have  audited  the  balance  sheet  of  the  Langlaapt*"  Estate  and  Gold 
Mining  Company.  Limited,  dated  the  3l6t  day  of  December,  1915.  above  Eet  forth, 
and  have  obtained  all  the  information  and  explanations  we  have  required.  In 
our  opinion  such  balance  sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and 
correct  view  of  the  Company's  affairs  according  to  the  best  of  oar 
Information  and  the  explanations  given  us,  and  as  shown  by  the  books  of  the 
Company. 

S.  FLEISCHER,  1    A„.iif„,. 

0.  L.  ANDERSSON  &  CO.,    !    *"'"'''"^'' 

Incorporated  Accountants  (Eng.). 


Statement  of  Expenditure  and  Revenue  Account 
the  Yeap  ended  December  31,  1915. 

Dr. 

To  Developmeut           £32.412 

Mining           255.423 

Hauhng  and  Pumping       78,798 

Sorting           1,093 

Crushing        5,470 

Transport       17.318 

Milling           61.173 

Water  Service           8.373 

Cyaniding      66,439 

General  E-i^penses,  Mine     13.246 

Head  Office.  &o 5.729 

Balance  to  Appropriation  Account       164.736 


for 


By  Gold  Account- 
Mill 
Cyanide    .„ 

Sundiy  Revenue 


£710,214  19    8 


Appropriation  Account. 

£66,487  10    0 


De. 
To  Dividends 

No.  50,  at  7^  per  cent.,  declared  30th  June, 
1915 

No.  51,  at  74  per  cent.,  declared  31st  Decem- 
ber, 1915  '     


£6,487  10    0 


Capital  Expenditure  for  the  year  1915 

Profits  Tax  and  Special  Levy  for  Year  1915  — 

Proflts  Tax     £11.000  0  0 

Special  Levy 6,R0  0  0 

Dnder-estimated  1914         595  4  0 

Licences,  Rates,  Taxe' and  Audit  Fees 

Contributions  under  Miners'  Phthisis  Act  aud  to  Phthisis 

Sanatorium     

Rent  of  Bewaarplaatsen  leased  from  Government    

South  ifrican  Income  Tax  

Sundries         

Reserve  to  meet  War  Charges  on  Gold  for  year  ended  30th 

September,  1916 

Balince  to  Balance  Sheet 


£2.101,617  11    2 


By  Balance  at  3lst  December,  1914 

Balance  of  Expenditure  and  Revenue  Account 
Dividends  received 


J,  C.  K.  POLLOCK,  JAS.  H.  CROSBY, 

Secretary.  N.  J.  SCHoLTZ, 

Examined  and  found  correct, 

S.  FLEISCHER,  ) 

C.  L.  ANDEESSON  &  CO., 


£205.262  IS  11 


£40,3!?4  13    9 

164,733    8    6 

141  16    8 

£205,262  18  11 
\  Directors. 


Incorporated  Accountants  (Eng.). 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTBR     AND    ACT    OF    PARLIAMENT. 

ESTABLISHF.D    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  Offioe- 

J.  S.  COCKBUKx"^,   General   Ma.n-.vger. 


GEOKGE  A.  HUNTEE,  Secretabt. 


London  Gfflce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officera  of  the  Bank  are  bound  to  secrecy  as  regards  the  transaotiona  of  its  Customers. 
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DELHI  AND  LONDON  BANK, 
LIMITED. 

NOTICE  IS  HEEEBT  GIVEN  tfc-t  the  Half- 
Ti-.irlv  Ordinary  GeiKral  Meeting-  of  -this  Com- 
i.inv"  will  be  held  at  the  Bank  Office,  Royal 
Bank  Buildings,  5  Bishopsg-ate,  I^ndon,  E.C., 
on  Wednesday,  the  12th  April,  1916,  at  Twelve 
oeloek  noon,  precisely,  to  receive  the  Report 
of  the  Directors  and  the  Accounts  for  the  half- 
vcar  ending-  31st  Decemlier,  1915,  to  declare  a 
Dividend     and  to  elect  DirectOTs-  and  Auditors. 

Notice  is  also  Hereby  Given  that  the  Transfer 
Hooka  will  be  Closed  from  the  18th  March  until 
the  X7th   April,   both   daj-s    inclusive. 

By  Order  of   the   Board, 

P.  B.  BAKER, 


Royal  Bank  Buildings, 
5   Bishopsgate,    Londo 
25th  March,  1915. 


T 


HE   GRAND    TRUNK    RAIL- 
WAY   COMPANY    OF    CANADA. 

NOTICE  18  HEREBY  GIVEN  that  the 
Ordinary  General  Meeting  of  the  Grand  Trunk 
Railway  Company  of  Canada  will  be  held  at  the 
Cannon  Street  Hotel,  Cannon  Street,  London, 
B.C.,  on  Tuesday,  the  18th  April,  1916,  at  12 
o'clock  noon  precisely,  tor  the  purpose  of  receiv- 
ing a  Report  from  the  Directors,  tor  the  elec- 
tion of  Directors  and  Auditors,  and  for  the 
transaction  of  other  business  of  the  Company. 

Notice  is  also  given  that  the  Transfer   Books 
of    the   Company,  except  so   far  as   regards   the 
Transfer  Books  of  the  Perpetual  Four  per  Cent. 
Consolidated    Detx'nture    Stock,    -will    be    Closed 
from  Wednesday,  the  29th  March,  to  tha  day  of 
Meeting,    both    days  inclusive. 
By  Order, 
ALFRED    W.    SMITHERS.    Chairman 
H.  H.  NORMAN,  Secretary. 
Dashwood    House, 
9  New  Broad  Street,  London,  EC, 
21st  March,  1916. 


SPRINGS     MINES,    LIMITED. 
(Incorporat,'(l   in  the  Transvaal.) 

NOTICE  TO  SHAREHOLDERS. 
SEVENTH  ORDINARY  GENERAL  MEETING. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Seventh  Ordinary  General  Meeting  of 
Shareholders  in  "tho  above  Company  will 
bo  held  in  tlie  Board  Room,  Second  Floor, 
•'  The  Corner  House,"  Johannesburg,  on  Friday, 
the  26th  day  of  May,  1916,  at  10.30  o'clock  in 
the   forenoon,    for   the   following  business  :  — 

1.  To  receive  the  Reports  of  the  Directors 
and  Auditors,  and  to  consider  the  Balance 
Sheet  for  the  year    ended  31st    December,   1915. 

2.  To  confirm  the  appointment  of  Mr.  H.  S. 
.Tohnson  Hall  as  a  Director  in  the  place  of  Mr. 
W.  L.   Honnold,  resigned. 

To  elect  two  Directors  in  the  place  of  Mr. 
H.  S.  Johnson  Hall  and  Mr.  H.  Newhouse. 
who  retire  by  rotation  in  terms  of  the  Artiolos 
of  Association,  but  are  eligible  and  offer  them- 
firlvea    for   re-e^lection. 

5,  To  fix  the 'remuneration  for  the  post  audit, 

and  to  appoint  Auditors    for  tho  onsuing  year. 

4.    To    transact    such    other    business    as    may 

iMi  transacted  at  an  Ordinarv  General  Meeting. 

The    lyondon    Transfer    Registers   of    the    Com- 

j>any    will    be    closed    from    the   25th    April    to 

the    29th     April,     1915,     and    the    Head    Offloe 

Transfer  Registers    from  the    22nd   May    to   tu.' 

9th  June,  1915,  all   days  inclusive. 

By  Order  of  the  Board, 

J.  H.  JEFFERYS, 
Secretary   to    tho  London   Committee, 
lyondon   Transfer  Offices— 
5   London    WaU    Buildings, 
Finsbury    Circus,    E.C., 
25th  March,  1916. 


E 


rpHE    EASTERN    BANK,    LTD- 

The  Transfer  Books  will  be  Closed  from  the 
23rd  day  of  March  until  the  13th  day  of  April, 
1916   (both    days   inclusive). 

By  Order  of  the  Board. 

R.  CARTER,  Secretary. 
4  Crosbv   Square,  London,   E.C., 
18th   Mriroli.  1916. 


PHILADELPHIA      COMPANY. 

DIVIDEND    No.    7. 
The    Directors   have  this   day   declared    a   SEMI. 
ANNUAL  DIVIDEND  of 

THREE    PER    CENT. 
on    the     SIX    PER     CENT.    CUMULATIVE    PRE. 
PERRED    STOCK,    payable   May   1,    1916,  to  Stock- 
holiiecs    of   record    April  1,   1916.    Cheques    will    be 
mailed. 

0.  J.  BRAUN,  Jr.,  Treasurer. 
Pittsburg,  Pa.,  March  8, 1916. 


10   TINTO   COMPANY,  LTD- 

NOTICE  IS  HERERY  GIVEN  that  the 
Forty-third  Ordinary  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Offices  of  the 
Company,  3  I»mbard  Street,  London,  EC  on 
Friday,  the  31st  March,  1916,  at  half-past  twelve 
o'clock  precisely,  for  tho  purpose  of  receiving 
tho  Directors'  Report  and  Statement  of 
Accounts,  for  tho  Declaration  of  a  Dividend, 
and    for   other   purposes. 

Holders  of  Share  ^IVarrants  to  hearer  who 
desire  to  attend  can  receive  a  Ticket  of  admis- 
sion on  dcpo.siting  their  Warrants  in  accordance 
with  tho  Articles  of  Association  thrf<'  days  prior 
to  the  Meeting,  at  tho  Company's  OfBcea  in 
London. 

The  retiring  Directors  are  the  Earl  of  Denbigh 
and  Charles  W.  Fielding,  Esq.,  who,  being 
eligible  for  re-election,  offer  themselves  accord- 
ingly. 

The  retiring  Auditors  are  Messrs.  Turquand, 
Youngs  and  Co.,  who,  being  eligible  for  re- 
election, offer  themselves  nocordingly. 

The  Transfer  Books  will  be  Closed  from  Satur- 
day, the  1st,   to  Saturday,  the  29th  April,   both 


days 


nchis 


By    Order   of  tho  Board, 

J.    GORDON    MACLEOD, 

Secretary. 
Offices  of  the  Company, 
3  Lombard   Street,   London,    E  C 
22nd  March,  1915. 


THE      NUNDYDROOG     COM- 
PANY,  LIMITED. 

NOTICE      IS      HEREBY      GIVEN      that     the 
Twenty-third   Ordirian-  General   Meeting   of  this 
Company    will    bo   held    nt    the    Cannon    Street 
Hotel,    in    the    City    of    I.x3udon,    on    Thursdav, 
the  30th  day  of  March,  1916,  at  12.30  p.m.  : 
To  receive  the    Reports  and   Accounts ; 
To  elect  Directors  and  -Vuditors ;  and  for  other 
general  business. 
Dated  this  20th  day  of  March,  1915. 
By  'Order  of  the  Board, 

W.   L.    BAYLBY, 
Secretary. 
Registered  Offices— 
5  and  6  Queen   Street  Place, 
London,  E.C. 


BANK     OF    NEW     ZEALAND 
Incorporated  Mlh  Jvly,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LONDON  OFFICE  :— 1  Qneen  Victoria  St.,  London,  B.C. 

AUTHOBISBD  CAPITAL    ...     £5,500,000. 
SUBSCRIBED    CAPITAL: 

Ponr  per  Cent.  Guaranteed  Stock  ...  £528,988 
"  A "     Preference     Shares    issued     to 

New  Zealand  Government 500,000 

'*  B "     Preference    Shares    issued     to 

New  Zealand  Government 250,000 

Ordinary  Shares 1,500,000 

£2,778.988 

Reserve  Pnnd  and  Undivided  Profits  ...      £2,057,170 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS   DRAFTS  on  its  Offices  in  New  Zealand 

Anstralia,  Fiji  and  Samoa. 
Bemittancea  made  by  telegraphic  transfer. 

ALEXANDER   KAY,  Manager. 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  TokenhoDse  Yard,  E.O. 

SUBSCRIBED   CAPITAL,  126,000 

Shares  of  £20  each           £2,500,000 

PAID-UP   CAPITAL           1,260,000 

RESERVE   FUND              1,400,000 


Branches  In  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Corityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States.— New  York  (Agency).  France.— Paris 
^6  Rue  Scribe).     Portugal, — Lisbon  and  Oporto. 

Agents  or  CorrespondentB  in  all  the  principal  cities 
o(  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts.  Letters  of  Credit,  and  Cable  Transfers  Issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Ranking  business  undertaken. 


T 


HE    ANGLO-SOUTH 

AMERICAN    BANK,   LIMITED. 


Capital  Issued  and  Paid  np  £2,260,000 

Reserve  Fund         1,400,000 

Uncalled  Liability  of  Bhareholders  ...    2,260,000 

Total  responsibility  for  Crcditora 


...  £5,900,000 


THE  STEEL  COMPANY  OF' 
CANADA,   LIMITED. 

SIX    PER   CENT.  SHORT-TERM 
NOTES. 

The  undersigned  are  prepared  to 
purchase  a  limited  number  of  the 
SIX  PER  CENT.  SHORT-TERM  NOTES 

of 
THE  STEEL  COMPANY  OF  CANADA,  LIMITED. 

THE  DOMINION  BANK, 
73  Cornhili, 

London,  E.C. 


HEAD  OFFICE  :— OLD  BROAD  STREET,  EC. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Paris 
and  New  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  tho  European  Continent,  and  the 
Colonies.    All  descriptions  of  Banking  undertaken. 

Present  Rates  for  Fixed  Deposits: — 3  months, 
44%  I  6  months,  4}  %;  12  months,  5%. 


s 


OEOCABANA      KAILWaY 

COMPANY. 


li/;,    FIRST    DEBENTURES. 

NOTICE  IS  HEREBY  GIVEN  that  Coupon 
No.  9,  due  Ist  April.  1916,  on  the  4j%  First 
Debenture©  of  the  Sorocabana  Railway  Com- 
pany will  be  paid  on  and  after  that  date  in 
London  at  the  Bank  of  Scotland,  30  Bishops- 
gate,   E.C. 

Coupons  must  be  left  at  the  Bank  3  clear 
days  for  examination  previous  to  paymieot. 
between  the  hours  of  10  a.m.  and  2  p.m.  (Satur- 
days excepted). 

Dated   this    23rd    day   of   March,    1916. 

For   SOROCABANA    RAILWAY   COMPANY. 
(Signed)     S.    D.    BROWN,    Secretary. 

9   Throgmorton    Avenue,    London,    E.C. 

r^ITY     OP    GALGAEY     FOUR- 

\J    AND-A-HALF       PER      CENT.       DEBEN'- 
TURES. 

The  City  of  Calgarv  announces  that  the 
COUPONS"  falling  due  'ist  April,  1915,  on  the 
al>ove-mentioned  Debentures  should  be  PRE- 
SENTED between  the  hours  of  10  and  2  o'clock 
(Saturdays  excepted)  at  the  Bank  of  Montreal, 
47  Threadneedle  Street,  E.C.  Three  clear  days 
required  for  examination.  Lists  may  bo  ob- 
tained  on    application    at   the    Bank. 


LONDON  BANK  of  AUSTRALIA 
LIMTTED. 

71   Old  Broad  Street,  E.G. 

Subscribed  Capital £1,276,747  10  0 

Paid-up  Capital       669,587  10  0 

Reserve  Fund  and  Undivided  Profits      328,317  13  0 

Reserve  Liability  of  Proprietors    ...       607,160    0  0 

Remittances  made  by  Cable,  Drafts,  Letters  of 
Oedit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with 
Australia. 


T 


HE   ANGLO-EGYPTIAN 

BANK,    LIMITBD. 


BUBSORIBED  CAPITAL  ...  £1,600,000. 
PAID  UP,  £600,000.       RESERVE  FUND,  £680,000. 

Branches  :  Alexandria,  Cairo,  Benl-Soaef,  Man- 
aourab.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

Bankers  :  The  Bank  of  England.  The  London 
f  oint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  In  Egypt,  grants  Letters  of  Credit,  and 
aflords  facilities'  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  5  per  cent  per 


On  current  accoontfl.  Interest  at  the  rate  of  3  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street  E.G. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (LlmltedX 

Head  Office  :  38  Lombard  Street,  E.C. 

Subsoribed  Capital  £1,078,875    0    0 

Paid-up  Capital        539,437  10    0 

Further  Liability  of  Proprietors         639.437  10    0 
Reserve  Fund  400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTHonthc 
Branches  and  Agencies  of  the  Bank  in  Australia 
can  be  obtained  at  tho  Head  Office  or  through  the 
Agents  of  the  Bank  in  the  chief  Provincial  Towns 
throughout  the  United  Kingdom. 

REMITTANCES  made  bv  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  forwarded 
for  COLLECTION,  BANKING  and  EXCHANGE 
business  of  every  description  transacted  with 
Australia. 

E.  M.  JANION,  Manager. 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT    CO. 

LIMITKD. 
Head  Office,       -    61  Coleman  Street,  X>ondon,    S.C. 
West  End  Office,    199  Piccadilly,  -W. 
Temporary  OfUces,  52/5  Coleman  Street,  B.C. 
Established  1866. 

GUARANTEES  FOR  FIDEIITT. 

TheCompauv  ISSUES  BONDS  for  TRUSTEES  in  EANEEUPTOT, 
RECEIVERS  and  LIQUIDATORS  in  CHAXOERY,  and  for  all  QOVEEN- 
MENT  or  Commercial  Appointments  in  wliich  security  is  required. 

ACCIDENT  INSUEANCK  OF  EVERT  KIND. 

LANDLORD  AND  PROPERTT  OWNERS'  INDEMNITIES. 

WOliKMEN'S    COMPENSATION,    FIRE,    BURGLARY,    MOTOR 
CAB,  DRIVERS'  INDEMNITY,  CONTINGENCY,  PLATE  GLASS. 
Telephone:  LOSDOX  Walx  5306  |4  Lines)    C.  A.  FREEMAN,  Secretary. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

16  &  IT   Finsbury  Square)  E.C. 


LLOYDS  BANK 
LIMITED 

Head  Office— 71  LOMBARD  ST.,  E.G. 


CAPITAL  SUBSCRIBED 
CAPITAL  PAID  UP 
RESERVE  FUND    ... 

DEPOSITS,  ETC 

ADVANCES,  ETC 


£31,304,200 
...  5,008,672 
...   3,600,000 

130,504,499 
...55,008,883 


FRENCH    AUXnjARY  : 
LLOYDS    BANK    (FRANCE)    LIMITED. 


SUBSCRIPTION    TO    "THE   STATIST.' 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland. 

0.\E  Yeaii,£1  10    0  I  Hai.f-Yeab,£0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  (tcithin  Postal  Union), 

O.N-E  Yeab,£1  17     4  I  H.4lf-Year,£0  18    8 

(Post  Free.) 

Offices  :  .51  Cannon  Street,  E  C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E>C. 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

f'VN   GIVE  YOtJ 

soivie:    adyai^tages 

In  connectioT   «ith  your  I.i-=uranr,?j.  Ask  for  Particulars, 
Head  Office     06  CHEAPSIDE,  LONDON,  E.G. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chef  Offiea:  OXFORD  STREET,  MANCHESTER. 

Premium  income  Exceeds  -  £3,800,000. 
Funds  Exceed  ...  .  £i  2,000,000. 
Claims  Paid  Exceed  ...      £22,000,000. 


LONDON,  SATURDAY,  MARCH  25,  1916. 
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Bank  of  England  and  E 

(eposit  Rates. 

^CUUUKST  R-1TE-,        ^PrKVIoOS  RaTE-v 

Date             %              Date 

% 

Bank  of  England  Rate... 

Au 

g.   8,  14     5      Aug.    6,  14 

b 

Deposit  Kates : — 

Banks,  Notice 

Set 

5t.  2,  15     3i    July  22,  15 

3 

Discount  Houses,  Cal 

Nov.  29, 15     4      July  22, '15 

■ih 

Notice 

Nov.  29,  15     4i    July  22,  15 

3| 

Treasury  Bills  :— 

3  Months 

8  Months,       9  Mosths,      12  Months. 

Price         ...£98  17s.  3|d 

£97  12s.  H\d.     £96  8s.  8id.     £95 

Discount  Rate       H^  % 

4J%             4|%              5 

% 

Discount  Rates  :— 

(HIUa 

rs.    i  Months.  4  Months.  B  Months 

•% 

%               %           % 

Bank  Bill 

4A 

-§      4A-S       4i-i!r      4| 

Trade  BUls         

5-5i         5-5^      5-5| 

MONEY. 

The  Bank  oi'England  gave  notice  to-day  that  Treasury 
bills  would  until  further  notice  be  sold  at  prices 
whicli  would  return  to  the  purchasers  4i%  for  three 
months'  bills,  4f  %  for  six  and  nine  months',  and  5% 
for  the  twelve  months'  drafts,  and  it  is  understood 
that  next  Monday  the  Bank  will  be  prepared  to  receive 
advances  from  bankers  for  short  periods  at  4%  in- 
stead of  4^%.  The  joint-stock  banks  will  doubtless 
also  give  notice  to  the  discount  houses  that  the  rate 
for  short  loans  will  be  reduced  to  4%.  This 
announcement  was  not  altogether  unexpected,  and 
seems  to  be  due  to  the  very  large  amount  of  Treasury 
bills  sold  during  the  past  fortnight.  The  amount 
sold  last  week  reached  the  exceptional  figure  of 
nearly  £'2.5,00O,O00,  which  increased  the  aggregate  of 
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the  bills  outstanding  to  £473,000,000.  This  week 
there  have  again  been  very  large  sales,  and  it  is 
obvious  that  the  amount  now  in  issue  cannot  be  vei-y 
far  short  of  £500,000,000.  The  step  taken  by  the 
Treasury  in  reducing  rates  for  Treasuiy  bills  seems  to 
be  a  sound  one.  With  such  a  very  large  amount 
in  issue,  and  with  such  a  strong  demand  for  them,  it 
certainly  seems  possible  to  get  a  better  price,  especially 
as  the  high  rate  of  interest  obtainable  on  Treasury  bills 
militates  against  the  sale  of  five-year  Exchequer  bonds 
on  a  5%  basis  or  against  a  new  permanent  loan  at  a 
reasonable  rate  of  interest.  Naturally  astiite  persons 
prefer  short-dated  bills,  which  can  be  turned  into  cash 
at  any  time,  to  a  relatively  long  bond  bearing  the  same 
rate  of  interest.  This  does  not  apply  to  really  long 
bonds  where  there  is  the  chance  of  a  marked  appre- 
ciation in  market  value  when  peace  is  declared  and 
when  there  is  the  prospect  of  the  national  credit 
showing  substantial  improvement  in  consequence  of 
the  absence  of  borrowings  and  large  purchases  for  the 
sinking  fund.  Pi'obably  a  long  bond,  possessing  the 
chance  of  advancing  substantially  in  price  now  that 
everyone  has  become  increasingly  hopeful  about  the 
War,  could  be  placed  on  relatively  advantageous  terms. 
Nevertheless,  in  comparison  with  short-dated  bonds, 
liable  to  be  paid  off  when  the  War  is  over  and  the 
national  credit  permits.  Treasury  bills  at  the  same 
rate  of  interest  are  much  more  attractive,  as  giving 
the  holder  the  option  either  of  renewing  his  bill  or  of 
purchasing  any  other  securities  he  may  wish  to  buy. 

The  reduction  in  the  rate  for  Treasury  bills  has 
been  attended  by  a  corresponding  decline  in  the  dis- 
count rate  for  three  months'  Bank  bills,  and  whereas 
on  Thursday  60-day  drafts  were  quoted  at  6%,  the 
i-ate  is  now  4tV%  to  4J%,  while  three  months'  bills, 
which  yesterday  were  quoted  at  5-1^%,  are  now  being 
dealt  in  at  4i%%  to  4|%.  Four  months'  have  fallen 
from  5t\%  to  4f-4+i%,  and  six  months'  from  5-fV% 
to  4:1%.  Naturally  the  reduction  in  discount  rates 
has  given  rise  to  a  good  deal  of  conjecture  as  to  the 
date  when  the  Government  intends  to  issue  a  perma- 
nent loan,  but  no  infoiTnation  is  yet  available  as  to  the 
Government's  intention  in  this  respect. 


FINANCING  THE  GOVERNMENT. 

The  income   of  the    Exchequer   last  week  was  sur- 
prisingly large,  the  revenue  amounting  to  as  much  as 
£18,834,000,    bringing  the   aggregate  revenue   up  to 
date  to  £319,355,000.     In  the  previous  week,  it  will 
be  remembered,  the  sum  received  was  relatively  small, 
and  for  the  two  weeks  the  total    amounts  to  about 
£30,000,000,  or   an  average   of  about  £15,000,000  a 
week.     If  a  little  over  £30,000,000  is  received  in  the 
last  13  days  the  income  of  the  Exchequer  in  the  cun-ent 
year  will  reach  the  great  sum  of  £350,000,000,  and 
will  exceed  by  no  less  than  £45,000,000  the  Budget 
estimate  of   £305,000,000.     Beyond  the  very    large 
sum  collected  in  revenue,  the  sales  of  Treasury  bills 
last  week    amounted  to    as    much   as    £24,803,000, 
£7,674,000  of  new  Exchequer  bonds  were  placed,  and 
a  sum  of  £5,300,000  was  received  in  respect  of  "  other 
Debt  created  under  the  War  Loan  Act,  1915."     Hence 
the  total  sum  received  from  revenue  and  from  loans 
was  nearly   £57,000,000.     The  receipt  of   this   gi-eat 
sum  enabled  the  Exchequer  to  make   disBursements 
very  freely,  and  the  amount  paid  out  reached  the  large 
sum   of  £57,906,000,   bringing   the  total   expenditure 
to  March  lo  up  to  £1,421,000,000.     As  the  estimated 
expenditure  for  the  year  was  £1,590,000,000,  the  sum 
remaining   to  be   found  is  £169,000,000.       It  seems 
improbable  that  so  great  a  sum  w-ill  be  disbursed  in 
the  last  13  days,  and  consequently  the  total  disburse- 
ments     for     the      year    may      not    much    exceed 
£1,500,000,000.       Between     the     excess     of     about 
£45,000,000  of  revenue  over  the  estimate  and  a  de- 
ficiency of  anything  up  to  £80,000,000  in  the  expendi- 
ture compared  with  the  estimates,  it  seems  probable 
that  the   results  of   the  Budget  will  be  upwards   of 
£100,000,000  better  than  anticipated.     The  cash  bal- 
ance last  week  was  £30,830,000,  against  £77,581,000 
last  year. 


An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helphig  them  to 
finance  their  purchases  from  other  countries. 


On  London — 
Alexandria,  sl(?ht  ... 
Amsterdam,  sipht ... 
Boenos  Ayres,  90  days 
ItaW,  siRht 
Lisbon,  sif^ht  .** 

Madrid,  sight 
Montevideo,  90  days 
New  York,  sight   ... 
Paris,  cheques 
Petrograd,  sight    ... 
Rio  de  .Janeiro,  tlO  C.ILJ3 


Scandii 


ii'-lit 


Rate 

Mar.  21 

OTJpi. 

...  llfl.  20Jc. 

...     31  Ir.  9,ic. 
S4f(. 

2iaip 

md. 

...      S4  7i^a 
...    28tr.  47io. 

151}r. 

njrf. 
...      ICIir.   G2 
...      21tr.  !llc. 
Hid. 


Prem. 

or  Dis. 

% 

par 


Par  as  asnally 
Quoted 
97}  pia.=tres  per  £1 
12-107  florins  per  £1 

il-aid.  per  gold  peso  —  3-9 

2.''.-22j  lira  per  £1  -I-2C-7 

63}(f.  per  milreis  +3o-2 

25-22J  pesetas  per  £1  —  1-2 

51rf.  per  gold  peso  —  f'-l 

S4-8GGG  per  £1  -  2-1 

25-22J  francs  per  £1  -)-12-3 

94-57  roubles  per  £10  -)-S9-9 

Ud.  per  milreis  +26'0 

lSliJ9  kroner  per  £1  —  8-6 

25-221  francs  per  £1  —  1-1 

ISd.  per  gold  peso  4-51-7 


BANK  OF  ENGLAND. 

In  the  aggregate  during  the  week  ended  Wednesday 
£9.35,000  in  gold  was  sent  abroad.  On  the  other 
hand  a  sum  of  £1,947,000  in  gold  was  received,  of 
which  about  £1,100,000  was  in  bars,  £645,000  in 
sovereigns,  and  £192,000  in  foreign  coins.  Since 
Wednesday  over  £700,000  in  gold  has  been  sent 
abroad  or  earmarked  at  the  Bank  of  England.  The 
net  addition  to  the  gold  for  the  week  ended  Wednes- 
day was  £842,000,  an  amount  of  £170,000  having 
been  withdrawn  for  the  provinces.  The  gold  held 
is  now  £55,970,000.  The  notes  in  circulation  de- 
clined £8.000,  and  the  reserve  increased  £850,000  to 
£41,516,000.  In  consequence  of  the  very  large  pur- 
chases of  Treasury  bills  the  public  deposits  in  the  week 
ended  Wednesday  increased  £3,812,000,  while  the 
other  deposits  declined  £5,150,000,  and  the  other 
securities  £2,159,000.  The  amount  of  the  other 
securities  has  now  been  reduced  to  £90,274,000,  and 
the  other  deposits  to  £90,125,000.  In  consequence 
of  the  reduction  in  liabilities  and  the  increase  in 
reserve  the  proportion  of  reserve  to  liabilities  has  risen 
from   27.53%    to  28.37%. 


THE  GERMAN  EXCHANGE. 

The  value  of  the  German  mark  still  continues  to 
depreciate  in  New  York  and  in  Scandinavian  coun- 
tries. Exchange  on  Berlin  is  now  at  a  discount  of 
29.5%  in  Amsterdam,  30.8%  in  Scandinavia,  24.9% 
in  Switzerland,  and  24.8%,  in  New  York.  In 
Amsterdam  100  marks  are  now  worth  only  41 J  florins, 
against  a  parity  of  59.26  florins,  and  in  Scandinavia 
only  61.5  kroner,  against  a  parity  of  88.88  kroner. 
The  depreciation  of  the  mark  is  shown  below:  — 

,— Rates  on  Berlin^  Par  as  usually         ,^Present  Discount—, 

Latest  Mar.  1 6  quoted  % 

Amsterdam  ...  4il  il!i  r>ii-2ii  florins  per  inn  marks  —17-51  — 2'.i-6 
Now  York      ...     71J        7H         g5-28ccnt»per  4  marks  — 23-G6     —24-8 

ScandinoTia  ...  Gl-50  01-70  88-8-1  kroner  per  100  marks  —27-38  — :;o-8 
Switzerland  ...    92.65     91-90    123-15  francs  „  —80-80      -2-1-9 


CURRENCY  NOTES. 

Recently  the  issue  of  currency  notes  has  shown 
steady  increase.  At  the  beginning  of  the  year  the 
amount  was  substantially  reduced,  but  since 
January  26  the  amount  has  again  increased  from 
£97,758,000  to  £104,503,000,  and  the  total  now 
outstanding  is  nearly  £1,400,000  gi-ealer  than  at  the 
end  of  December.  The  assets  held  against  these  notes 
consist  of  £28,500,000  in  gold,  £65,000,000  in 
Government  securities,  and  nearly  £12,000,000  of 
balances  at  the  Bank  of  England. 


POSITION  IN  NEW  YORK. 

The  supply  of  money  in  New  York  is  as  plentiful  as 
ever  wiFh  call  loans  at  2%  and  under.  The  exchange 
upon  London  remains  steady  at  4  76^,  but  the  ex- 
change upon  Berlin  has  now  fallen  to  71f. 


There 
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was  a  reduction  in  the  reserves  of  the  New  York  Banks 
of  about  £600,000.  On  the  other  hand,  theii-  loans  in- 
creased £1,162,000,  and  their  deposits  expanded  about 
£1, Olio, 000.  Consequently  their  surplus  reserve  was 
reduced  £582,000  tg  £26.166.000.  At  this  time  last 
year  the  surplus  reserve  was  just  about  the  same  as 
it  is  now,  but  in  the  meantime  their  aggregate  reserves 
have  increased  from  £104,000,000  to  £143,000,000, 
their  loans  from  £475,000,000  to  £673,000,000,  and 
their  deposits  from  £471,000,000  to  £713,000.000. 

Eates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


Mar.  23,  1916... 
Mar.  25,  1916... 


Prime  paper  ...    3-3}% 
„       ...    35% 


Call  money  ...  1J% 
>,       .1       ...  2% 


The    Irving    National    Bank    cable    the    following 
exchange  rates  current  in  New  York:  — 


rrcminm 

Rate 

Par  as  asnally 

or  DlBcot. 

New  York  on 

_ 

Mar.  23 

qnoted 

% 

London   ... 

Bight 
cables 
60  daya 

J4   703 
11  77 
M  71? 

4  8CCC  dollars  for  £1 

-        21 

Amaterdam 

Bight 

«Ac. 

41'}  cents  tor  1  guilder 

+       5-4 

Berlin      ... 

Blcht 

-l/,c. 

9.'>.28  cents  for  4  marks 

—     24-9 

Copenhagen 

cheques 

28^-. 
6.76il. 

26?  ceLW  for  1  kronen 

+       7-5 

Italy 

Bight 

6.1. i-J  lire  for  $1 

-     29-3 

Pari.       ... 

eight 

6  97fi. 

SASi  francB  for  $1 

PBtro?rad 

sight 

31.C0C. 

5I,J.5  rents  for  1  rouble 

-     38  3 

Switzerland 

Bight 

t   22ifr. 

6.1  fj  francs  for  $1 

-     n-s 

VIonna    ... 

sight 

12.12c. 

2L'  2t>  cents  for  1  kronei 

-     38  7 

MONEY  IN  INDIA. 

The  demand  for  exchange  is  as  strong  as  ever,  with 
the  rat«  from  Calcutta  at  Is.  4^d.  and  from  Bombay 
at  Is.  4  9-Qid.  The  demand  for  Council  drafts  is  very 
strong,  and  beyond  selling  the  50  lacs  of  drafts  offered 
for  tender  the  Council  continues  to  dispose  of  large 
amounts  of  spe<;ials.  The  continued  demand  for  money 
in  India  is  reflected  by  the  constant  withdrawal  of 
coin  from  the  CuiTency  Department.  According  to  the 
latest  return  the  stock  of  silver  has  now  been  reduced 
to  2,222  lacs.  This  showed  a  reduction  of  82  lacs  for 
the  week  and  of  nearly  1,800  lacs  since  the  beginning 
of  August  last.  In  view  of  the  steady  withdrawal  of 
silver  the  Indian  Government  is  evidently  taking 
special  measures  to  provide  for  additional  coinage, 
having,  it  is  understood,  purchased  a  large  amount  of 
silver  in  China. 

Minimum  Rates  of  Discount  current  in  India  are ; 

Bombay...  8  per  cent.  (Jan  13,  '16)     |      Bengal ...  8  per  cent.  (Jan.  20,  '16) 

Tenders   received    and    Allotments    made    by    the 
India  Council  on  ^Yednesdav,  March  22,  were:  — 


Rate.  Tendered.  Accepted,  i  Rate. 

t    d.  Rs.  Rs.          %  I  f.  d. 

1    *A  6,15.000  44.000         8  1  4J 

—  —  —           —  I  1  4,', 

Total     ...    5,15,000         44,000        —        Total  . 
•  DefeiixJ. 


TELKaRAPHIC  TRAS3PER8. 


.  6,64,75.000      49  56,000      — 


Minknum  Rates  obtained  for  Bills  sold  were:  — 


R9.         Average.    Minimum. 
15,000        1/4.093        1/4,', 
29,000        1/4.093        r4,'i 


^Telegraphic  Transfers.-^ 
Rfl.  Average  'tTinimum. 
/14,r6  000        1/4.125       1/41 

■    ""' 1'4.093 

1/4.125 
1/4.125 
1/4.C93 


(  8,03  000' 
15,49,000 
9.86.0  0 
2,14,000* 


l/4i 
1/4J 


The    following    Special    Sales    have    since    beer 
made :  — 


Bills  on  Calcutta 

Transfers  on  Calcutta  (Immediate)  . 
„         „    Bombay  „ 

,t  „  Madras  „ 

n  „    Calcutta  (Deferred)     . 

Madras 


Rs. 


At 


70.000  l/4i 

3.00,000  VH,', 

B.rO.OOO  l/4sV 

17.00,000  l/V, 

6.00.000  1/4J 

...              -           „            4,25.000  1/4J 

Bales  for  week  to  Mar.  21,  1916  ...    Rs.l,«4.2ii,000  realising    £1,104,773 

Sales  from  April  1, '16,  to  Mar.  21, '16        28,95  58.471       „  19,4u7,800 

Bala  from  April  1,  'It,  to  March  23,'15      10,63,03,391        „  7,090,933 

Next  Wednesday  50  lacs  will  be  offered  for  tender. 


SILVER. 

The  Silver  market  has  been  very  strong,  the  pric» 
having  risen  this  week  from  27|(i.  to  2S\id.  per  oz. 
This  advance  is  due  to  a  shipment  of  no  less  than 
£300,000  of  silver  from  China  to  India,  which  it  is 
understood  is  for  account  of  the  Indian  Government. 
If  this  is  the  correct  interpretation  of  the  shipment, 
and  no  other  seems  to  be  reasonable,  the  Indian 
Government  is  again  in  the  market  for  silver  several 
months  sooner  than  expected.  The  stock  of  coined 
silver  in  the  CuiTency  Department,  which  at  the 
beginning  of  August  last  amounted  to  the  great  total 
of  4,015  lacs,  has  now  been  reduced  to  2,222  lacs. 
This  is  a  much  larger  amount  than  has  been  held  on 
fomier  occasions  when  the  Government  has  come  into 
the  market  to  buy.  But  of  course  present  con- 
ditions are  quite  abnomaal,  and  the  constant  reduc- 
tion of  the  stock  of  coined  silver  in  the  Currency 
Department  certainly  calls  for  precautionary  measures. 
It  is  understood  that  Indian  rupees  are  now  circulat- 
ing freely,  not  only  in  India,  but  in  Egypt  and  else- 
where, and  that  consequently  the  amount  needed  is 
much  gi-eater  than  nomial.  The  advance  in  the  price 
of  silver  this  week  was  brought  about  mainly  by  a 
considerable  demand  for  silver  for  account  of  the 
Indian  bazaars. 


London      .. 

India 

Exchange 


Mar.  17 

27  ,i 

Bs.69i'5 

.    i;4j 


27,% 
69  fi 
1/4J 


27j 

691 


27i 
Hoi. 
1/44 


275 
Hoi. 
l/4i 


28J  iSH 

70,|r         70,% 
l;4J  l/4i 


FOREIGN  RAILWAY  RESULTS. 
PARAGUAY   CENTRAL   RAILWAY. 

The  belated  report  of  the  Paraguay  Central  Railway 
Company  covering  the  twelve  months  to  June  30  last 
is  a  disappointing  document,  although  here  and  there 
grains  of  comfort  are  to  be  found  which  should  go 
a  long  way  towards  dispelling  undue  pessimism  as  to 
the  ultimate  prosperity  of  the  undertaking  when  con- 
ditions again  become  normal.  In  Paraguayan  cur- 
rency the  gross  receipts  show  an  increase  of  $886,775, 
or  6.6%,  and  expenses  an  increase  of  $957,311,  or 
12.2%  ;  but  in  sterling  the  results  are  less  satisfactory 
owing  to  the  large  and  rapid  rise  in  the  exchange. 
.\t  June  30  the  gold  premium  touched  the  unprece- 
dented figure  of  4,056.75%,  an  increase  of  more 
than  double  the  premium  at  the  commencement  of  the 
financial  year,  when  it  stood  at  1.930%.  It  was 
found  inexpedient  to  raise  the  tariffs  as  rapidly  as  the 
advance  in  the  gold  premium,  but  gradual  increases 
have  been  made  to  bring  the  tariffs  closer  to  the  rates  at 
which  gold  is  obtainable.  The  net  effect  upon  the 
sterling  results  of  the  Company  is  shown  in  the  fol- 
lowing table :  — 


Gross  receipts 
Bxpentes 
Ratio ... 


The  total  net  income  for  the  year  amounted  to 
£39,701,  or  sufficient  to  pay  the  interest  on  the  6% 
Prior  Lien  Debentures,  with  a  surplus  of  £3,700. 
This,  of  cou)-se,  is  quite  inadequate  to  provide  interest 
on  the  three-year  notes  and  miscellaneous  charges, 
which  together  call  for  a  sum  of  £46,707,  and  there  is 
consequently  a  debit  balance  canied  forward  of 
£43,007.  Twelve  months  previously  the  Company 
was  able  to  pay  its  interest  charges  in  full,  and  have 
a  surplus  in  hand  of  £13,006.     The  income  statement 


1914-15 

1913-14 

f — Diilerence — , 

£ 

f 

£                 % 

100,774 

156,240 

-55.466       -36-5 

61.087 

90,074 

-28,987        -32-2 

(60-62) 

(67-65) 

•K2-97)            — 
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of  the  Company  for  the  last   five  years    is    set    out 
beneath :  — 

Paragiiaij  Central  Raibvay. 

1914-15      1913-14      1912-13       1911-12      1910-11 


100,774 
61,087 
(60  62) 


1£6.2«0 
90,074 
(67-65) 


146.511 
80,574 
(55  00) 


111.983 
67,474 
(60-£5) 


120.022 
68,601 
(57-16) 


39,687 
13 

66,166 
37 

65,937 
3,955 

44,509 
2,502 

51,421 
1,691 

39,700 
36,000 

66,205 
36,000 

69,892 
36,000 

47,011 
35,827 

53,112 
31,968 

3,700 
28,624 
18,083 

30,203 
15,119 
2,078 

33,892 
6,139 

11,184 
4,306 

21,154 
800 

r.43,007  0 

r.13,006 

Or.17,450 
6,000 

Or.6,878    C 

r.20,364 

Gross  earnings 

Expenses  

Ratio 

Net  earnings     

Miscellaneoas  income  .. 

Total  income     

6  %  Prior  Lien  Debs.  .., 

Sarplas 

6%  Three- Year  notes  ... 
Miscellaneous  charges.. 

Balance 

Renewal  account 

Balance Dr.43,007  Cr.13,006    Or.12,450      Cr.6,878  Cr.20,354 

In  consequence  of  this  unsatisfactory  position  a 
receiver  was  appointed  in  October  1914,  and  is  now 
responsible  for  the  management  of  the  property. 
Fortunately  affairs  in  Paraguay  appear  to  have  taken 
a  turn,  and  very  much  better  results  are  now  being 
secured  by  the  Company.  The  high  gold  premium 
continues  to  be  an  adverse  factor,  but  with  the  trade 
balance  in  favour  of  the  country  steadily  improving 
a  marked  reduction  in  the  premium  on  gold  is  confi- 
dently anticipated.  In  the  first  seven  months  of  the 
cuiTcnt  year  the  sterling  gross  earnings  have  risen 
by  nearly  £4,000,  or  5.9%,  expenses  have  been 
reduced  by  £4,. 500,  or  11. 6%,  and  the  net  earnings  show 
an  improvement  of  as  much  as  £8,500,  or  over  30%. 
The  figures  are  as  follows:  — 

Approximate  Itesvltufor  Seven  Months  to  January  31. 

1915-16         191415  ^Difference-, 

£  £  £  "/. 

Gross  receipts      71122 

Ezpensea 34,479 

Ratio      (48-49) 


67,143 
39,033 
(58-17) 


3,979  -H  5-9 
4,55»  - 11-6 
-(9-68)  — 


Net  receipts 


36,643  28,110 


+  8,533        -)-30-3 


Touching  upon  the  immediate  future,  moreover, 
the  General  Manager  is  able  to  speak  much  more 
hopefully.  International  traffic  is  rapidly  improving, 
the  demand  for  cattle  fi-om  the  Argentine,  as  well  as 
for  oranges  and  other  Paraguayan  produce  from  the 
same  quarter,  causing  a  general  revival  of  business 
over  the  Paraguay  Central  Eailway.  The  passenger 
traffic  also  looks  very  promising,  the  results  obtained 
from  July  to  October  of  the  new  financial  year  show- 
ing an  increase  of  10,812  in  the  number  carried,  with 
a  corresponding  increase  in  receipts  of  $717,454 
paper,  as  compared  with  the  same  period  a  year  ago. 
The  prospects  m  the  timber  traffic  are  stated  to  be 
equally  good,  and  the  demand  from  the  Argentine 
for  timber  steadily  increases  owing  to  the  shortage 
of  steel  and  cement  from  abroad.  So  far  in  the 
financial  year  the  Company  has  carried  8,400  tons,  or 
3,700  tons  more  than  in  the  same  period  of  1914. 
Not  only  is  the  timber  traffic  a  large  traffic  in  itself,  ex- 
plains the  General  Manager,  but  it  gives  additional 
traffics  of  merchandise,  food,  and  supplies  for  the 
many  inen  employed  in  the  forests.  The  crops  of  sugar 
cane,  corn,  and  mandioca  promise  again  to  be  abundant 
and  of  good  qiiality.  The  area  under  tobacco  is  re- 
poi-ted  to  be  greatly  increased,  so  that  a  large  traffic 
in  this  article  is  to  be  expected. 

On  the  whole,  therefore,  the  position  of  the  Com- 
pany is  much  more  promising.  The  improvement  in 
earnings  has  already  enabled  substantial  remittances  to 
be  made  from  Asuncion  to  London,  nearly  all  of  which 
have  been  paid  into  Court  and  invested  temporaiily  in 
Ti-easury  bills,  the  balance  remaining  in  the  hands 
of  the  Receiver.  These  funds  are  available,  and  will 
he  required  in  the  near  futui-e  to  meet  special  expendi- 
tures on  renewals,  &c.,  which  will  greatly  strengthen 
the  position  of  the  undertaking,  and  there  is  no  doubt, 
if  earnings  continue  to   expand,  that    a    satisfactory 


scheme  of  reorganisation  can,  and  will,  be  formulated 
at  no  distant  date. 

Until  the  recent  set-back  resulting  from  the 
European  upheaval,  the  Company  was  undoubtedly 
making  substantial  progress.  A  good  deal  of 'money 
has  been  spent  in  recent  years  on  extending  and  im- 
proving the  system,  which,  when  normal  conditions 
again  prevail,  is  bound  to  bear  fruit  in  the  shape  of 
lai'gely  increased  earnings  and  profits. 

To  show  the  progress  which  the  Company  was 
making  prior  to-  the  set-back  of  the  past  twelve  months 
we  set  out  in  the  accompanying  table  the  main  results 
of  working  since  1905:  — 

Paraguay  Central  Raihvay. 


1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


Uiles 

Earnings 

Expenses 

Ratio 

Earning 

Opin 

£ 

£ 

% 

£ 

255 

10J,774 

61,037 

6C-62 

39,687 

240 

156,240 

90,074 

6765 

66,166 

232 

146.511 

80,574 

66-.  0 

65,937 

232 

111,933 

67,474 

60-25 

44,609 

168 

120,022 

68,601 

57-16 

51,421 

166 

97,126 

48,789 

60-23 

48,337 

155 

77,446 

45,029 

68-14 

32,417 

155 

86,208 

60,827 

58-73 

35,581 

165 

73,198 

48,761 

66-61 

24,437 

15b 

56,2C8 

32  639 

69-17 

22,569 

155 

41.955 

26,728 

63-63 

15.227 

lowi 


The  capital  of  the  Company  consists  of  the  fol- 


6  %  Pilor  Lien  Debenture  stock 

7  %  Three-Tear  notes  (Series  A  and  B)  ... 

6  ■:„  Three-Year  notes  (Series  0) 

5  %  Debenture  stoolt  

Ordinary  shares  (£10)         

Total       


600,000 
600,000 
600,000 
1,300,000 
662,930 

3,962,930 


The  price  of  the  6%  Prior  Lien  Debentures  is  about 
71,  and  the  5%  Debenture  stock  recently  changed 
hands  at  16f. 

THE  ARAUCO   COMPANY. 

The  Arauco  Company  is  now  doing  remarkably  well, 
and  there  is  every  probability  that  the  dividend  of  7% 
paid  twelve  months  ago  can  and  will  be  maintained 
in  respect  of  the  past  year.  An  interim  dividend  at 
the  rate  of  G%  per  annum  has  already  been  distributed, 
the  same  as  in  the  preceding  year,  although  at  the 
time  the  declaration  was  made  there  was  a  somewhat 
heavy  faUing-off  in  railway  receipts.  The  dechne  for 
the  first  six  months  of  1915  amounted  to  £10,874, 
or  22.3%.  This  was  accompanied  by  a  considerable 
saving  in  working  expenses,  the  net  result  being 
rather  better  than  in  the  corresponding  half  of  1914. 
Since  the  end  of  June,  moreover,  substantial  progi'ess 
has  been  made,  the  railway  receipts  showing  an 
improvement  of  £822  on  balance  for  the  year.  This 
means  that  in  the  six  months  just  concluded  the 
growth  in  railway  earnings  has  been  as  much  as 
£11,696,  and  if  the  Company  has  been  able  to  main- 
tain throughout  the  economical  working  of  the  first 
portion  of  the  year,  a  substantial  gain  in  net  revenue 
would  result.  Doubtless  the  Company's  coal  busi- 
ness has  likewise  been  active  and  has  produced  addi- 
tional profit.  The  difficulty  throughout  South 
America  of  obtaining  coal  from  this  country  has  pro- 
bably created  an  unusual  demand  for  supplies  from 
the  Arauco  Company,  and  despite  shortage  of  steamers 
and  high  freights,  a  good  deal  of  additional  business 
has  probably  been  put  through.  Last  year,  it  will 
be  recollected,  the  Company  earned  a  profit  from  both 
and  railway  and  collieries  of  £21,792,  and  in  order  to 
pay  the  dividend  of  7%  the  sum  of  £11,000,  was  taken 
from  the  balance  brought  in.  This  deficit  in  earning 
the  dividend  may  have  been  more  than  made  good  in 
the  past  year,  and  shareholders  may,  we  think,  look 
forward  with  confidence  to  the  maintenance  of  this  rate 
of  distribution.  The  price  of  the  £10  shares  has  risen 
to  about  9|,  and  on  a  7%  dividend  basis  the  yield 
afforded  is  slightly  under  £8  per  cent. 
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TICKET  DAT. 


Settlement  | 
Days       J 


Tues.,  Mar.  28    1    Wed.,  JIar.  29      Wed.,  Apr.  6 


In  the  general  Stock  markets  the  leading  feature 
of  the  week  has  been  a  fairly  pronounced  rally  in 
Home  Eailway  Ordinaiy  stocks.  Movements  in 
Government  and  other  gilt-edged  securities  have  been 
unimportant,  excepting  perhaps  the  display  of  strength 
that  has  been  shovi-n  in  French  bonds.  The  general 
hardness  of  markets  is  doubtless  due  to  the  growing  evi- 
dence of  the  weakening  of  Germany  and  of  the  increas- 
ing strength  of  the  Allies.  A  discomfort  of  quite  recent 
character  is  the  American  imbroglio  in  Mexico.  It 
might  have  been  expected  that  Mexican  oil  shares 
would  have  been  affected  adversely,  but  as  the  region 
where  United  States  troops  have  entered  Mexico 
is  to  the  north-west,  and  the  oilfields  are  situate  on  the 
east  coast,  the  absence  of  perturbation  is  thus  explained. 
In  Industrial  markets  the  main  attention  continues  to 
be  given  to  rubber  shares,  with  which  we  elsewhere 
deal. 


THE  STOCK  EXCHANGE  ELECTION. 

L.iST  year  we  had  the  pleasure  of  witnessing  a  vote 
eii  bloc  given  for  the  re-election  of  members  of  the 
Stock  Exchange  Committee  who  were  willing  to  con- 
tinue in  office.  The  Committee  had  borne  the  stress 
of  the  War  period,  and  given  indefatigable  attention 
to  the  burning  subjects  engendered  by  the  War.  As 
a  mark  of  esteem  of  their  services  all  who  offered 
themselves  were  returned  unopposed.  Incidentally  we 
then  made  reference  to  the  unscientific  manner  in 
which  voting  had  to  be  conducted.  The  preoccupa- 
tion of  more  pressing  matters  necessitates  defennent 
of  the  consideration  of  that  matter. 

This  year  the  election  has  been  held  in  quite 
different  circumstances,  and  important  changes  have 
occurred.  Members  of  the  old  Committee  who 
proffered  themselves  for  re-election  have  failed  to 
secure  adequate  support,  and  the  "  ticket  "  of  those 
members  of  the  Stock  Exchange  who  have  pressed 
for  stronger  measures  in  regard  to  naturalised  members 
of  alien  enemv  birth,  or  having  partners  or  being 
credited  with  proclivities  in  connection  with  persons 
of  alien  enemy  descent,  has  been  largely  endorsed. 

Thirty  members  had  to  be  retm-ned  for  the  Com- 
mittee ;  three  of  the  old  Committee  retired  before  the 
election,  and  nominations  were  presented  in  respect 
of  13  new  candidates :  hence  the  schedule  of  nomi- 
nations totalled  40.  whereas  but  30  could  be 
returned.  The  result  of  the  election  according  to  the 
number  of  votes  recorded  is  set  out  below,  the  names 
marked  with  an  asterisk  being  members  of  the  old 
Committee  who  stood  for  re-election.  The  first  30 
names  are  those  of  the  new  Committee:  — 


*Morii.,  F.  R.      . 

2,063 

*Idiens,  G.    . 

1,631 

•Herbert,  A. 

2,062 

Marnham.  H. 

1,.532 

♦Thomson,  D.  h. 

2,0.56 

Bevan,  D.  A       . 

1.466 

*Gledstancs.  F.  G. 

2,0.53 

♦Inslis,  Sir  R.  W. 

1.368 

*Boottj,  F.  H.  A 

2,047 

Price,  M.  W.       . 

1.3.59 

*Whittington,  C.  .T. 

2.044 

Scott,  D.  M. 

1.35.5 

*3impson,  W.  A. 

2.042 

Coventry,  Hon  H.T. 

1.345 

*Rowe,  G.  D. 

2,037 

Robinson,  L.  G. 

1,278 

*Campbel!,  A.  H.: 

2,028 

KiUik.  S.  H.  M. 

1.178 

*Dawes,  E.   . 

2,025 

Not  Elected. 

*Chamen.  H.  F.  . 

2,016 

Terry,  J.  E. 

1.106 

•Hoblvn,  C.  D.    . 

2,000 

♦Bramall,  S. , 

1.098 

*Quekett.  O.  C. 

J, 994 

♦Ellissen,  H. 

1.094 

*AtIav.  E.  W       . 

1.992 

♦William.".  G.  W. 

1.088 

*Tvdd.  G.  B. 

1.992 

♦Koch    de    Goorevnd. 

*Smith,  8.  ]>  Blanc 

1.96S 

W.  M.         ... 

1,079 

♦Cunningham,  A. 

1.957 

Campbell,  H.  T. 

994 

*WiUiamson,  J.  C. 

1,941 

♦Lazarus,  S.  L.    . 

893 

♦Wrightson,  A.  L. 

1.736 

Christian.  E.  H. 

497 

Banks,  J.  R 

1,71S 

Thompson.  W.   . 

333 

♦Kevin,  Sir  W.  P. 

1,647 

Salisburv-iTones.  A.  T 

141 

CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 

Pa>t  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOCLS, 

as  well  as  the 

OLBRGY    AND    THBIR    RELATIVES, 

are  now  aJmissi-le  tj 
ALL    BENEFITS    OF    THE    SOCIETY. 

includlDg  the  right  to  share  i.-  BONUSES. 


"  Wlthout-Proflt "    Polieies,    open    to    the   General  Public,  at 
exceptionally  low  rates. 

OfRce :     2    &   3    THE    SANCTUARY,    S.W. 


Incorporated 
A.D    1720 


Ooverflor; 

VIVIAN    HUQH 

SMITH  Esq. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,   Sea, 

Acddents,  Motor  Car, 
Platis-aiass,   Burelary, 
Employers'   Liability, 
Live  Stock,  Third  Party, 
Fidelity  Guarantees. 


Annuities. 

Special  Terms 

are  granted  In 
cases  where  health 
is  impaired. 


The  Corporation  is  pri^ared  to  act  (u  TRUSTKE  and  EXECUTOR. 

Apply  for  fan  partlcn]&n>  of  aL  claueB  of  Insor&nce  to  the  Secret&rr— 

Bead  Offlce     EOTAL  EXCEANGE.  LONDON,  E.C. 

West  Enil  Branch  :    «  FAU.  «*".  S.W 


SMALL  SUMS 

Can  be  Invested  in  a 

GUARANTEED  SECURITY 

a  I VI NO 
VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


There  is  little  of  public  interest  to  record  in  connec 
tiou  with  movements  in  the  Mining  markets.  The 
extraordinary  conditions  of  the  Base-metal  markets 
are  extremely  puzzling  to  would-be  operators  in  the 
market  for  shares.  Notwithstanding  the  erratic  and 
large  movements  in  the  price  of  copper,  the  quotation 
of  which  for  the  "  standard  "  description  has  been  as 
high  this  week  as  about  £118,  a  liigher  price  than 
for  about  a  century,  Eio  Tinto  shares,  which  had  de- 
scended to  60|,  improved  later  to  62 ;  the  rise  has  not 
l>e€n  fully  maintained.  Apropos  of  copper,  a  noticeable 
feature  is  that  "  spot"  copper  has  been  quoted  at 
about  £6  higher  than  the  quotation  for  forward 
delivery,  or,  in  Stock  Exchange  parlance,  a  heavy 
"backwardation  "  has  existed.  The  reason  for  this 
very  marked  difference  in  price  is  that  a  considerable 
' '  bear  ' '  account  exists  on  the  part  of  people  who 
thought  copper  had  been  carried  up  to  too  high  a  figure, 
and  backed  their  opinions  by  selling  for  forward 
delivery,  and  now  have  to  buy,  or  at  any  rate  will 
have  to  buy  before  May  31, 

Among  base-metal  shares  Russian  descriptions 
have  again  been  in  favour.  During  the  week  there  was 
a  temporary  recession  in  price,  but  the  market  firmed 
up  again.      In  the  Rand  section  the   chief  movement 
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has  been  in  some  of  the  shares  that  over  a  long  period 
have  descended  to  miserable  figures,  and  are  by  many 
persons  thought  to  be  at  figures  below  wjiich  little 
further  fall  can  occur,  but  which  may  here  and  there, 
perhaps,  double  or  treble  if  early  signs  of  peace  become 
evident. 

We  have  this  week  received  the  report  of  the  Eand- 
lontein  Central  and  Estate  Company,  also  the  report 
ijf  the  Langlaagte  Estate,  &c.,  Company.  The  adver- 
lisements  appear  in  our  front  pages. 


RIO  TINTO  REPORT. 

The  amount  of  information  conveyed  in  the  report,  to 
r^hai'eholders  of  this  Comprtny  is  year  by  year  being 
curtailed;  indeed,  the  procedure  now  of  the  Eio  Tinto 
in  respect  of  giving  information  is  worse  than  that  of 
(he  long  comjjlained  of  minimum  of  information 
afforded  by  tiie  directors  of  the  great  .\naconda  Mine. 
We  notice  the  important  omission  for  the  first  time 
in  the  annual  report  of  the  Rio  Tinto  Company  of  the 
quantity  of  copper  sold  in  1915.  In  respect  of  1914 
there  was  then  the  omission  of  the  quantity  of  sulphur 
ore  delivered,  and  this  omission  is  continued  in  1915. 
.\fter  setting  out  what  was  the  average  market  price  of 
standard  copper  in  1915  and  1914 — 1915  showing  an 
increase  of  .€1.3  3s.  4rf.  per  ton — all  that  the  report 
says  is  conveyed  in  two  lines  as  under: — "The 
nicrease  in  price  of  copper  was,  however,  largely 
counteracted  by  increases  in  costs,  especially  those  for 
freight,  fuel,   and  iron." 

In  the  circumstances  all  we  can  do  is  to  record  in 
condensed  form  the  financial  results  of  the  last  four 
years.     Those  are  given  below:  — 

1915  HI14  1913  I'.ll:! 


Available  for  dividends   ... 

Dividends  on  Preference 
,,  „  Ordinary    ... 

Balance  carried  forward  ... 


1,271,767  899,939  1,073,373  1,96.1,34C, 

Kl,2.50  81,250  81,250  81,2.W 

1,031.350  Ii5e,260  1,406,250  1,687,500 

(55%)  (35%)  (76%)  (90%) 

159,367  162,439  185.872  194,596 


899,939     1,673,373     1,963,346 
n.s.  .S25,408        977,812 

21,515  36,320  39,925 


Sulphur  ore  delivered  (tons) 

Copper  sold  (tons)  i 

Average   price    standard    copper 

(per  ton)  £73  12    8  £.->n    ii    4  £iis    .-.     !i  tTS    l     2 

(N.S.=aot  stated.) 

For  convenience  of  reference  we  give — so  far  as 
possible — figures  for  five  years  as  to  metal  output,  divi- 
dends on  the  Company's  Ordinary  £5  shares,  and  price 
as  to  the  metal  and  shares: — ■ 

, Bio  Tinto , 

Tinto's  Price  of  Standard  Copper  Ord.        Prices  of  Ord. 

Copper  Pro-    r -per  Ton ,      Div.  for   ',--£5  Sliares— ~ 

duction     Highest       Lowest        .\veraKc     Year      Highest   Lowest 
Tons         £    «.    d.    £     «.    rf.    t     ».     d.      % 

1 91 1  ...    33,385       64     0     0     53     8     9     .56     1     9       63i 

1912  ...    39,936       80     0     0     60  17     6     73     1     3       90 

1913  ...    36,320       77     1     3     61   15     0     68     .'.     »       75 

1914  ...    21,515       63  18     0     54  19  1(1     59     9     4       35 

1915  ...Not  stated  87  10     0     57     3     6     73  12     6       .".5 


74i 
X5J 
81i 


HENDERSON'S  TRANSVAAL  ESTATES. 

INTERESTS  AND  OPTIONS. 

Tow.^RDS  the  latter  part  of  last  week  a  marked  inquiry 
for  the  shares  and  option  rights  of  the  Henderson's 
Transvaal  Estates,  Limited,  became  one  of  the  market 
features.  The  revival  of  interest  in  these  shares  has 
arisen  from  the  large  holdings  of  the  Company  in  the 
Daggafontein  Gold  and  the  Daggafontein  Prospecting 
Syndicate,  both  situate  in  the  Far  Eastern  Rand,  and 
which,  in  common  with  other  properties  in  that 
locality,  have  come  into  prominence  recently.  The 
Henderson's  C!ompany  holds  over  one-half  of  the 
capital  of  the  Daggafontein  Syndicate,  which  in  turn 
owns  50,000  new  shares  in  the  Daggafontein  Gold. 
The  direct  interest  of  the  Henderson  Company  in  the 
Daggafontein  Gold,  supplemented  by  the  options  and 
its  indirect  interest  in  the  Daggafontein  Syndicate, 
gives  the  Henderson's  Estates  a  very  substantial  inte- 
rest in  the  reconstructed  Daggafontein  Gold  Mining 
Company. 


In  addition  to  the  holdings  of  the  two  Daggafontein 
undertakings,  the  Henderson's  possesses  more  than 
50%  of  the  issued  capital  of  both  the  Delagoa  Bay 
Development  Corporation  and  the  Tweefontein  CoUierj- 
Company,  and,  in  effect,  the  whole  of  the  capital  of 
the  Henderson's  Consolidated  Corporation,  Limited, 
besides  mineral  rights,   farms,  and  townships. 

In  the  last  annual  report  of  Henderson's  Transvaal 
Estates  to  March  31,  1915,  mention  was  made  of  the 
intention  to  extend  the  option  over  the  unissued 
shares  until  one  year  after  the  termination  of  the 
War.  We  set  out  below  the  capital  position  as  at 
the  end  of  Decemljer  1915 :  — 


J «(Ao7-i.«Yi— 4,300,000  of  5s.  each... £1,075,000 
T,.,   J        I  2,212,685     „        „  fully  paid 

itsiua—    I      600,000    „        „  2/9  paid 

Uncalled  liability,  2/3  pei-  share  on  600,000      67,500    0 


635,671    5 


703,171    5 

There   are  in  reserve  1,487,315   ijs.  shares   under 
option  at  par  until  one  year  after  termination  of  War. 


CONSOLIDATED  LANGLAAGTE  MINES. 

We  ha,ve  been  favoured  witli  ihr-  fullowiiij^  otHcial 
coinmunication,  addressed  us  b\  tiie  Johannesbm'g 
Consolidated  Investment  Company,  on  the  subject  of 
the  "  life  "  of  the  Consolidated  Langlaagte  mine,  from 
which  it  will  be  noted  that  the  official  estimate  of  the 
"  life  "  is  put  at  20  years  at  least:  — 

■■  Our  attention  lias  been  called  to  an  article  in  yoiu- 
issue  of  March  18  (p.  481),  and  we  have  submitted 
the  same  to  our  Consulting  Engineer,  Professor  J.  G. 
Lawn,  who  is  of  opinion  that  your  attention  should 
be  drawn  to  the  following  facts :  — 

"  (1)  When  the  estimate  of  ore  contents  was  made 
in  1908,  nothing  was  known  of  the  reefs  to  the  south 
of  the  dyke  beyond  the  information  gleaned  from  a 
couple  of  boreholes.  Naturally,  under  such  circum- 
stances, the  estimate  was  made  on  a  very  conservative 
liasis.  In  1914,  when  the  case  of  Consolidated  Lang- 
laagte Mines,  Ltd.,  v.  Victoria  Falls  and  Transvaal 
Power  Company,  Ltd.,  was  tried,  a  very  consider- 
able amount  of  development  had  been  accomplished 
south  of  the  dyke,  and  the  results  had  proved  better 
than  iiad  been  anticipated.  The  agreed  life,  viz. 
i2'2  years,  was  a  mean  between  tlftt  contended  for  on 
behalf  of  the  Consolidated  Langlaagte  Mines  (the  in- 
terest of  the  mining  Company  being  to  make  the  life 
as  long  as  possible)  and  that  contended  foi'  on  behalf 
of  the  Victoria,  Falls  and  Transvaal  Power  Company, 
whose  interest  it  was  that  the  life  should  be  repre- 
sented as  short  as  possible.  To  anyone  acquainted 
with  the  nature  of  legal  proceedings  it  must  be  quite 
clear  that  the  representatives  of  the  Victoria  Falls  and 
Transvaal  Power  Company  would  never  have  con- 
sented to  agree  a  life  of  22  years  if  there  had  not  been 
very  substantial  and  adequate  grounds  for  supposing 
it  correct — grounds,  it  may  be  added,  which  would 
stand  the  test  of  rigid  cross-questioning  in  the  witness- 
box.  It  is  rarely  that  the  prospective  life  of  a  mine 
is  established  under  such  judicial  circumstances. 

"  (2)  When  the  estimate  was  made  m  1908  full 
allowance  was  made  for  unpayability — indeed,  a  more 
ample  allowance  than  subsequent  development  has 
shown  to  be  necessary. 

"  (3)  The  substantial  reduction  in  working  costs 
which  has  taken  place  since  1908  has  an  important 
bearing  upon  the  life  of  the  mine,  because  the  Con- 
solidated Langlaagte  Mines  has  large  quantities  of  ore 
which  are  near  the  pay  limit,  and  reduction  in  costs 
makes  them  payable. 

■'  (4)  In  addition  to  the  developments  in  the  ground 
to  the  south  of  the  dyke,  a  considerable  excess  of  ore 
has  been  found  workable  in  the  ujiper  levels  over  what 
was  anticipated  when  the  estimate  of  19(i8  was  made. 

"(5)  The  plan  givfMi  is  quite  misleading,  as  it  only 
shows  development  up  to  about  the  end  of  1910,  when 
development  to  the  south  of  the  dyke  was  just  com- 
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menciug.  ihis  development  was  pushed  very  rapidly, 
and  by  1914  some  seven  or  eight  levels  to  the  south 
of  the  dyke  had  been  driven  and  a  large  area  of 
ground  explored. 

"  You  will  see  from  the  above  that  your  method  of 
deducting  the  number  of  tons  milled  since  1908  from 
a  necessarily  imperfect  estimate  made  at  that  date 
has  probably  conveyed  an  entirely  misleading  im- 
pression to  your  readers,  as,  as  a  matter  of  fact,  the 
life  of  the  mine  is  estimated  at  at  least  20  years ;  and 
this  basis  has  been  accepted  by  the  Government  De- 
partment for  the  purposes  of  assessing  profits  tax  and 
allowing  amortisation  of  capital  expenditure." 

We  must  apologise  to  the  Company  and  also  to  our 
readers  for  not  explaining  that  the  map  we  gave  was 
inserted  simply  for  the  reason  of  showing  what  a  large 
extent  of  ground  there  was  to  be  mined  in  respect  of 
whnt  became  a  virtually  new  mine.  As  we  last  week 
gave  an  idea  of  the  future  I'esults  and  what  they  would 
mean  as  to  the  market  valuation  of  the  shares  to  return 
the  investor  10%,  and  enable  him  to  invest  any  excess 
of  dividend  at  5%  in  order  to  return  him  his  capital  by 
the  end  of  the  "  life,"  we  give  below  what  the  valua- 
tion would  work  out  at  on  the  basis  of  a  "  life"  of 
20  veirs :  — 


Average  dividends  for  20  years  ...  ...     25% 

Approximate  present  value  of  £1  share       41/6 


30% 
50/0 


The  present  price  of  the  share  is  about  Sis.  3d. 


with  accelerated  pace.  Tests  were  made  and  some 
development  sporadically  initialed.  At  tlie  pi-esent 
time  about  a  quarter  of  a  large  approximately  square 
aiea,  and  that  quarter  the  top  left-hand  corner  of  the 
square,  is  being  worked,  and  in  the  main  with  sub- 
stai.tial  profit.  The  remaining  three-fourths  has  been 
scaicely  touched.  To  the  east  of  the  Modderfontein 
area,  it  is  true,  there  is  the  Welgedacht,  which  has 
been  operating  at  a  small  profit  from  dealing  with  the 
coal  that  exists  in  the  ground;  but  from  the  gold  point 
of  view  the  Company  has  done  nothing.  In  the 
southern  half  of  the  square,  if  we  may  so  express  it, 
there  are  two  companies  of  promise — one.  Springs, 
where  developments  have  been  of  quite  gratifying 
character,  and  v,'here  the  erection  of  reduction  plant  is 
being  commenced,  the  other — the  Daggafontein  Gold 
Mining  Company — -with  area  to  the  east  of  the  Springs, 
has  been  financed  by  a  strong  group,  which  is  intent 
on  effecting  developments.  Here  and  there,  with 
other  companies,  early  efforts  to  effect  developments 
have  been  cut  short  by  lack  of  adequate  working-capital 
resources. 

In  our  remarks  of  January  8  we  suggested  that 
the  Government  should  take  action  in  regard  to  the 
Eastern  Eand,  notwithstanding  the  preoccupation  of 
war  considerations,  for  at  present  the  marking  out  of 
areas  presents  somewhat  of  a  chaotic  condition  of 
blocks  of  mynpachts  of  companies    and    large    con- 


FAR  EASTERN   RAND. 

AREAS   NOT  BEING  DEVELOPED. 

I\  our  remarks  of  January  8  on  the  subject  of  the 
Eastern  Rand  we  touched  the  fringe  of  an  important 
subject.  The  existence  of  gold  in  the  region  was  demon- 
strated nearly  30  years  ago,  and  some  companies 
to  deal  with  the  region  of  the  Modderfontein  area  were 
formed.  Later,  prospecting  was  initiated  to  the  east 
and  the  south  of  the  first  selected  areas  in  the  Modder- 
fontein   region,   gradually   at  faret,   and    subsequently 
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tiguous  ai-eas,  the  mineral  rights  over  which  are  re- 
tained by  the  Government.  Here  and  there  the 
Government  has  sough!,  to  lease  out,  in  the  same 
manner  as  it  did  the  now  profitably  operated  Govern- 
ment Areas  (Modderfontein),  but  the  tender  conditions 
were  not  found  to  be  acceptable  by  capitalists.  In  the 
article  referred  to  we  advocated  more  liberal  terms  of 
lease  conditions,  that  mynpacht  areas  should  be  made 
larger,  and  that  the  whole  matter  of  parcelling  out 
ground  into  square  or  oblong  blocks  might  be  organ- 
ised. Some  consideration  has  been  given  to  the  matter 
in  the  Union  Parliament,  but  no  action  appears  likely 
to  be  taken  at  present. 

Last  week  it  became  known  that  a  new  departure 
was  being  initiated.  A  South  African  house  has  asso- 
ciated itself  with  an  American  syndicate,  and  Mr. 
Lewis,  of  the  firm  of  Lewis  and  Marks,  sailed  for 
South  Africa  on  Saturday,  accompanied  by  three 
American  experts,  two  of  whom  are  well  known  on  the 
Eand,  and  the  other  also  an  American  in  the  employ  of 
the  fii-m  representing  the  syndicate. 

It  has  been  the  general  impression  that  this  new 
departure  of  inviting  American  capitalists  to  take  an 
interest  in  the  field  is  confined  to  properties  Messrs. 
Lewis  and  Marks  took  up  years  ago  and  formulated 
as  the  East  Eand  Mining  Estates,  Ltd.,  which 
formed  a  subsidiary  Company,  called  the  Grootvlei 
Proprietary.  To  develop  and  equip  even  one  substan- 
tially sized  mynpacht  calls  for  a  very  large  amount  of 
capital;  probably,  in  round  figures,  the  popular  idea 
of  a  million  being  required  to  establish  the  Grootvlei 
mynpacht  as  a  producing  mine  is  about  correct.  But 
there  is  the  possibility  that  the  American  syndicate, 
if  it  is  favourably  impressed  by  the  reports  of  its  ex- 
perts, may  put  more  than  its  little  finger  into  South 
Africa.  Although  the  Americans  have  never  evinced 
any  enthusiasm  over  the  Eand,  the  potentialities  of 
the  field  are  well  known  in  the  United  States,  par- 
ticularly so  from  two  circumstances :  the  ocular 
demonstration  of  the  enormous  output  of  gold  from 
that  field,  and  the  fact  that  in  the  early  days  of  the 
Eand  a  very  large  number  of  American  mining  engi- 
neers were  employed  in  the  opening  up  of  the 
region.  Now  it  is  quite  a  probability  that,  after  having 
seen  what  has  been  done  in  respect  of  the  Eand 
proper,  American  capitalists  may  be  attracted  to  em- 
bark capital  on  a  large  scale  in  the  Far  Eastern  Eand 
where  there  is  a  free  field.  The  Government,  in  ask- 
ing for  tenders  to  work  leases  in  the  past,  has  hitherto 
had  to  appeal  to  a  limited  few.  There  has  been  no 
keen  competition  among  the  Eand  groups  and  no  out- 
siders have  come  along.  It  will  be  interesting  to  see 
if  any  developments  occur  in  the  nature  of  an  Ameri- 
can response  to  any  fresh  Government  invitations  for 
tenders  in  the  future,  but  this  is  looking  some  way 
ahead.  Meanwhile  a  survey  of  the  position  of  the 
Far  Eastern  Eand  will  be  of  interest. 

Ignoring  the  veiy  far  south  portion  of  the 
field,  and  taking  only  the  companies  or  areas  named 
in  the  plan  that  we  give  herewith,  and  also  ignoring 
a  very  small  portion  of  the  ground  at  the  extreme 
north-east  of  the  property — Eand  Klip  and  part  of 
Geygerle — the  total  area  as  measured  by  mininij 
claims  of  150  feet  by  400  feet — say,  an  acre  and  a  half 
per  claim— is  about  54,000  claims.  Of  such  total, 
companies,  either  by  early  arrangements  or  by  subse- 
quent mynpacht,  &c.  selections,  have  secured  mining 
rights  over  21,000  claims,  and  there  remain  some 
33,000  claims  at  the  disposal  of  the  Government  over 
which  effect  leases.  Of  the  companies,  seven 
are  in  the  stage  of  production;  another,  the  Springs, 
has  effected  a  considerable  amount  of  development  and 
is  erecting  plant;  and  yet  another — the  Daggafontein 
— is  sinking  a  shaft  on  to  the  reef,  and  is  now  being 
equipped  with  working  capital  to  effect  further 
developments  and  for  erection  of  plant.  There  is  a 
third  property— the  Welgedacht^but  this  has  so  far 
confined  itself  to  working  for  coal.  As  regards  gold 
it  has   done   nothing  beyond   the   commencement  of 


sinking  a  shaft  and  some  boring.  This  and  other 
companies  are  unable  through  lack  of  working-capital 
resources  to  proceed  further.  In  subsequent  tables 
we  set  out  schedules  dealing  with  (1)  companies 
that  are  achieving  success,  some  of  them  remarkable 
success ;  (2)  two  companies  that  have  been  or  are  being 
provided  with  working  capital ;  (3)  with  the  rest  of  the 
proper  Far  Eastern  Eand  propositions,  which  may 
have  the  ability  to  deal  with  the  whole  or  part  of  their 
areas  when  working-capital  resourc-es  are  found  ;  and 
(4)  with  some  companies  having  properties  on  tTie 
western  fringe  of  the  area  under  consideration. 

(1)  Areas  being  Worked  with  Profit. 

Capital 


Area 

Issued            of  1915 

Claims 

£                       £ 

1,805 

Kleinfontein — Apex- 

Benoni          1, 151.. 540  \         070  nnn 
Debs.    17.5.000  1         "^^.OOO 

764J 

Van  Ryn  Deep 

1.196,892            526,000 

1,282" 

New  Modderfontein    . 

1.400,000              * 

377^ 

Modderfontein  Deep . 

500,000            342.000 

1,400 

Modderfontein  B 

700,000            630,000 

2,633 

Government  Areas  (L 

eased)             1,400,000            161,000 
(1st  year) 

2,481 

Geduld 

970.000           1.53,000 

1,150 

Brakpan 

750,000            358,000 

*  Present  rate  of  pro 

fit  about  £720.000  tor  year. 

(2)  Areas  being  Developed  and  Resources  Secured. 

1,332 

Spring.s  Mines 

£630,000  and  Options  at  par 
on  370,000  £1  shares 

1,436 

Daggafontein  ... 

...  See  "  The  Statist,"  Jan. 
15,  1916. 

(3)  Areas  Prospected  but  Unequipped  with  Working  Capita!. 

Capital               Approximate 

Issued         Position  as  to  Re- 

£                        sources. 

1,000 

Rand  KJip      

432,336          £15,000  resources 

1,240 

Welgedacht     

156,750          Working  coal 

262 

Geygerle           

52,662          Small  debt 

800 

CloverBeld       

355,000           £55.000  debt 

172 

Geduld  Deep 

30,000          £22.000  resources 

986 

Grootvlei          

361,6.50          £16.000  debt 

828 

Rand  Collieries 

631,250           £190,000  debt 

972 

Van  Dyk         

500,000          £80,000  debt 

144 

Phoenix            

347 
194 
956 

267 


East  Rand  Deep 
East  Rand  Extension 
New  Boksburg 
Rand  Nucleus... 


£25,000  resources 
£190,000  debt 
£32,000  resources 
£25,000  resources 


(4)  Western  Group  of  Far  Eastern  Band 

(Not  dealt  with  in  present  article) 

Issued  Capital 

£ 

50,000 

293,000 

540,000 

260,000 

It  will  be  interesting  to  investigate  the  detail  of 
the  areas  which  are  indicated  in  the  plan.  The  shaded 
portions  of  the  plan  represent  areas  that  companies 
have  mining  rights  over,  either  through  early  poses- 
sion  or  the  obtaining  of  mynpacht,  &c.  rights.  The 
unshaded  portion  represents  areas  that  the  Govern- 
ment can  deal  with  by  effecting  leases. 

Company  and  Government  Areas. 
Company 


Mynpacht,  &c. 

Government 

Claims 

Claims 

Kleinfontein — Apex  — Benoni 

1,805 

4,030 

Van  Ryn  Deep 

764i 

— 

New  Modderfontein 

1.282 

— 

Modderfoirtein  Deep 

377i 

— 

Do.,               B. 

1,400 

600 

Government  Areas 

2,6.33 

— 

Geduhl      

2,481 

3,332 

Brakpan    

1,1.50 

1.812 

Rand  Klip            

1. 000 

Disregarded 

Welgedacht           

J. 240 

2.458 

Geygerle 

262 

Disregarded 

Cloverfield             

800 

— 

Geduld  Deep         

172 

— 

(irootvlei 

986 

3,940 

Daggafontein        

1,436 

4,849 

Spruigs      

1,332 

4,470 

De  Springs           

— 

1,000 

Schapenrust         

— 

425 

Rand  Collieries 

828) 

Van  Dyk  

972  >- 

5,963 

Phoenix 

I44J 

32,879 
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GOVERNMENT  AREAS. 

We  wrote  at  length  on  the  subject  of  this  Company's 
physical  and  financial  position  in  our  issue  of  Octo- 
ber 30,  1915,  and  again  on  January  15  this  year.  It 
may  be  recalled  that  the  Company  speedily  effected 
developments,  and  put  up  a  mill  capable  of  treating 
600,000  tons  a  year.  The  property  is  a  very  large 
one,  and  the  decision  was  quickly  come  to  that  it 
would  be  the  best  policy  to  double  the  plant  forth- 
with. The  first  portion  of  the  plant  made  an  official 
commencement  of  milling  in  the  middle  of  October 
1914.  Consequent  on  the  usual  absoi'ption  of  gold 
with  a  new  plant  a  loss  was  made,  and  the  profit  and 
loss  account  showed  a  debit  balance  at  December  31, 
1914,  of  about  £23,000.  The  capital  provided  for  the 
development  ahead  of  mill  requirements,  and  the 
erection  of  a  plant  to  deal  with  600,000  tons  a  year, 
was  inadequate,  and  arrangements  were  made  where- 
by the  Company  could  borrow  up  to  £'250,000  to  pay 
for  the  work  performed  and  material  supplied.  To 
December  31,  1914,  there  had  been  so  borrowed 
appro.Kimately  £209,000.  Before  even,  then,  a  policy 
had  been  decided  of  doubling  the  plant  the  Company 
was  in  debt.  At  the  meeting  of  the  Johannesburg 
Consolidated  Investment  the  Chairman — who  is  also 
connected  with  the  mining  Company — pointed  our 
that  the  Government  Areas  Company  had  obtained 
the  consent  of  the  lenders  of  the  money  to  the  repay- 
ment of  the  loan  being  spread  over  a  period  of  years. 

Having  now  cleared  away  the  question  of  the 
loan,  we  may  note  the  arrangement  come  to  for  the 
provision  of  capital  wherewith  to  double  the  mill 
capacity.  At  the  meeting  of  the  Company  held  in 
May  1915,  the  Chairman  stated  that  an  agreement 
had  been  made  with  the  Government  whereby  it  was 
"...  mutually  agreed  that  the  first  pi'ofits  under 
the  lease,  up  to  an  amount  of  £250,000.  should  be 
reserved  from  distribution  and  applied  to  this  pur- 
pose, the  Government's  share  of  this  sum  to  be  cal- 
culated and  repaid  by  equal  annual  instalments  of 
410,000,  the  first  payment  to  be  made  on  Decem- 
ber 31,  1917.  I  should,  however,  mention  that  the 
Company,  under  the  contract  with  the  Government, 
has  the  right  to  consolidate  its  debt  by  the  issue  of 
Debentures — the  repayment  of  which  would  be  spread 
over  a  number  of  years — or  by  the  creation  of  shares 
when  a  favourable  opportunity  presents  itself." 

The  full  year's  operations  of  the  mill  of  100  stamps 
for  the  year  1915  gave  a  gross  total  profit  of  £161,000. 
A  proportion  of  this  amount  is  earmarked  to  the 
Government  and  a  proportion  to  the  shareholders ; 
that  is  a  matter  of  book-keeping.  The  matter  of 
dividend  distributions  is  just  now  being  discussed  in 
the  market,  it  being — pi-ematurely,  we  tiiink — 
asserted  that  the  Company  is  likely  to  announce  a 
dividend  this  year,  and  it  is  this  discussion  that  leads 
us  to  recur  to  the  position  of  the  Company.  Some 
speculative  purchases  are,  we  believe,  being  made  on 
the  possibility  of  the  Company  declaring  a  dividend 
for  the  June  half  of  this  year ;  or,  at  any  rate,  it  is 
held  by  some  persons  to  be  certain  a  distribution  for 
December  will  be  announced.  We  scarcely  think 
this  probable,  and,  at  any  rate,  it  would  be  advisable 
to  await  the  annual  report  and  the  utterances  of  the 
Chairman  upon  the  financial  position  before  enter- 
taining too  optimistic  expectations  as  to  dividend  date. 


RAND    DEVELOPMENTS. 

City     and     Suburban. —  Development        showings 
below :  — 

, Main  Reef ,      , HJl.  Leader— — ,      ^ Soatb  Reef , 

Distance                        Distance  rtigtance 

Perio.l    Expnpe<l  W''.ith  Assay  Exposed  Wi(^th     Assay  Exposed  Width  Assay 

Feet     Inches  f,  d,      F  et  Inches    f.  d.       Feet     Inches    f.  d. 

Year  1913  2,587     i;u.O     36    5      5,842  20.i>      92    6      2,5n        lis.O     51    9 

Tear  1914  2,787      23.9    25    2      4.473  21.9      97  10         474        11.0     40    0 

1915. 

Mar  qr.        573      22 1    21    8         621  16.9      9P  11          150        11.0      33    2 

JTuneqr.       254      18.5    21    7         251  17.2    183    2           32        18.2       9    4 

Sept.qr.       2')0     19.3    45    6        761  18  1    114    3           86       27.1     21    8 

Dec.  qr.        174     15.9    17    0          783  28.1      96    0          268        37.4     19    1 


East  Rand  Proprietary. — Developments  for  the 
first  three  quarters  of  1915  were  of  a  disturbing 
nature,  and,  unfortunately,  the  December  quarterly 
report,  now  to  hand,  brings  no  relief.  True,  the  value 
of  reef  disclosed  is  higher  than  in  the  preceding 
quarter,  but  the  width  is  narrower — -27  inches  against 
29  inches — and  the  percentage  of  the  footage  sampled 
to  the  total  is  lower,  being  74%,  compared  with  80% 
in  the  September  quarter.    The  report  states:  — 

"  Development  operations  continue  to  disclose  ore, 
of  which  a  large  proportion  is  unpayable.  The  ore 
reserves  as  at  December  31,  now  being  estimated,  are 
expected  to  show  a  decrease  of  approximately  650,000 
tons,  as  indicated  in  the  quarterly  report  issued  in 
July." 

Average 
Reef 
Total          Footaee     WMlh       Assay  Shilling- 
Feet          Sanip'ed    Inches      Value  Inches 
43/9  1,181 
41/8  1,164 
40/4  1,140 
39/1  1,075 

BC/7  1,111 

38/3  ii56 

34/5  1,000 

1           36/1  1.044 

40,9  1,120 
•  Figures  taken  from  annual  report. 

Modder  Deep. — Developments  have  been  reported 
as  under :  — 

1914. 
Sept.  qr.    ... 
Dec.  qr. 

1915. 
Mar.qr.     ... 
June  qr.    ... 
Sept.  qr.    ... 
Dec.  qr. 


1914.    Mar.qr. 

...    1P,965 

8,374 

„       Juneqr. 

...    11,811 

9.772 

„        Sept,  qr. 

...     14,163 

10.263 

„       Dec.  qr. 

...     14  298 

11,944 

Year  1914*    ... 

...     61 ,2  « 

40,353 

1915.     Mar.  qr. 

...     12,836 

11,115 

,,       June  qr. 

...    15,229 

11, '25 

„       Sept.  qr. 

...     12,167 

9.800 

„       Dec.  qr. 

...    11.286 

8.398 

Sampled 
Feet 
..    2,395 


Width 
Value  Inches 
41/8  50.7 

Not  Issued. 


53.5 
49.4 


60/9 
41/8 


Shilling- 
Inches 
2,109 


2.330 
2,847 
2.673 


Ore  reserves  contrast  as  below :  — 


. December  31, 1915 , 

Assay        Width 
Tons  Value         Inches 

2.670,000         35/3  73 


. December  31.  1914 , 

Assay        Width 
Tons  Value        Inches 

2,460,C00  34/0  69 


East  Pool— South  Crofty.— The  East  Pool  and 
Agar  mine  adjoins  the  South  Crofty  on  the  south,  and 
consequently  the  expectation  is  that  the  new  lode 
recently  discovered  in  the  East  Pool's  ground  will  con- 
tinue into  South  Crofty  area,  thereby  considerably  add- 
ing to  the  latter  Company's  prospects.  The  South 
Crofty 's  manager  at  last  week's  meeting  described  the 
new  lode  as  one  of  the  most,  if  not  the  most,  impor- 
tant discovery  that  Kas  been  made  in  Cornwall  for 
many  years.  Crosscutting  with  a  view  to  discovering 
the  new  lode  in  the  South  Crofty  is  proceeding  vigor- 
ously, but  apart  altogether  from  the  possible  dis- 
covei-y  of  the  new  lode.  South  Crofty  shareholders  are 
likely  to  benefit  very  considerably  from  the  higher 
price  now  ruling  tor  tin.  For  the  year  1915  the  Com- 
pany paid  10%,  and  the  dividend  of  1914  was  only 
8f%.  Before  the  War,  however,  when  the 
price  of  tin  was  at  a  higher  level  than  last  year,  much 
bett«r  distributions  were  made — viz.,  35%  for  1913, 
40%  in  1912,  and  35%  in  1911.  The  balance  sheet  of 
the  Company  shows  a  very  strong  financial  position, 
inasmuch  as  surplus  hquid  assets  amount  to  ahout 
£40,000  in  respect  of  an  issued  capital  of  £.50,000. 
The  5s.  shares  at  their  present  price  of  about  10s.,  in 
view  of  the  present  dividend  outlook  on  the  higher 
price  of  tin  and  the  prospect  of  discovering  the  lode 
found  in  the  adjacent  mine,  have  considerable  specula- 
tive attractions. 

Burma  Corporation.— An  interesting  develop- 
ment is  reported  from  the  Bawdwin  mines.  The 
south  drive  from  the  653  ft.  or  lowest  level  has  been 
driven  244  ft.,  and  at  220ft.  came  upon  a  flat  seam 
30  inches  wide  of  low-grade  copper  ore  "  with  sedi- 
ment top,  rhj'olite  at  bottom."  This  is  not  under  the 
main  ore  body  but  beyond  its  southern  limit,  the 
south  drive  in  question  being  put  out  towards  the 
Tiger  Tunnel,  which  is  progressing  towards  the  drive. 
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THE     STATIST. 


[March  25,   1916. 


T^BUL^^Pi  .4^f»i»f::tvi>ix:. 


I.— BANK  RETURNS. 


BANK  OF  EirOlAira.— XITeekly  Accoant. 

An  Account  paranont  to  the  Aot  Vth  and  8th  Vjntoria,  osp.  32,  for 

the  week  ended  Wednesday  March  22, 1916. 

Zssne    Separtment. 

Notes  Issned _ £73,641.835       Qovemment  Debt £11,015,100 

Other  Securities     _     7.434900 

Gold  Coin  Bnd  Bullion 55.091.835 


£73.541,835 
8ankla<    Department 

Proprietors*  Capital    £14.553.000        Government  Seoortties 

Rest   3718607 

Public  Deposits    66216  377 

Other  Deposits     90.125-709 

Seveo-day  and  other  BIUb         17.274 


£73.541,835 


.  £32-838.646 

Other  Securities   90-273  910 

Notes 40.617940 

Gold  and  Silver  Coin  878,471 


£164623.867 


£164.628,967 


Comparison  wltta 

Previous 

Five  -Vireeks. 

(In  6'8  sterling -OCOOO's  omitted  ] 

kotl-n 

Oasb 

Deposits 

Secaritiea 

Re- 

Ratio 
-leserve 

Bank 

Three 

Date 

Olrou- 
lation 

Both 
Depte. 

Pnbiio^ther 

serve 

to  Lia 
bilities 

Rate 

Months' 

Govt. 

Other 

1914. 

£ 

£ 

£     1    £ 

£ 

£ 

£ 

% 

% 

% 

Jnly   22 

29,3 

40.1 

13,7     42,1 

11,0 

33,6 

29.2  1  62  40 

3 

2A 

1916- 

{ 

1 

Feb.    16  32.6 

54,8 

61.6     99.1 

32,8     95.1 

40.7     27  01 

(i 

6rV 

—     23,  32.6 

hf)-(l 

62-6     96.4     32,8     93.3     40,9  :  2747 

5tV 

Mar.      1   33,3 

66,1 

60.6   102.0     32.8     96-7     41,2  '  27  02 

— 

6tV 

—       8  33.1 

5B.0 

62,1     97.0     32,8     93,1  ,  41-4  1  27-76 

— 

6r^i 

-      15  32.9 

ftb.l 

62-4     95,3     32.8      92-4     40.6     27  63 

— 

6tV 

—      22 

32,9 

66,9 

56,2     90,1 

32-8 

90,3 

41,5 

28-37 

— 

5rV 

*  July  30,14  +  to  4% :    July  31.  8%  :  kng.  1. 10  %  ;    Au;.  6,  6  %  :  Aug.  8,  6% 

airRRBIVC-7  ttOTE  ZSSI7B.— The  amonnt  of  currency  notes 
iaeaed  and  in  oircalation  and  the  proportion  of  gold  to  notes  are  shotrn 
below : — 

Z.— Zssne  .a-cconnt. 


1916. 
Total  to  Feb.    23. 
Week  to  Mar.     1 


Ratio  of 
Gold  Coin  Gold  to 
<b  Bullion      Notes 


293.269.894 

4  919  633 

5.149,127 

,      4,22S,745 

4,431,586 


99.315-3^7 
101.892-601 
102  567.393 
lOi.  142  79! 
104.603  273 


28.600,000 
28,600,000 
28,600,000 
28.600.000 
28,600,000 


27-8 
27-5 
27-2 


Notes  outstanding — 
One  Pound         ...        _ 
Ten  Shilling       

Oertiflcates  outstanding  ... 

Investments  Reserve  A/o 


193,924,56'i 
3.372  168 
3.57»  238 
3.251  MS 
3.3n,106 
ZZ.— Balance  Sbeet,  Much  22, 1916. 

Advances—  £ 

Scottish  A  Irish  Banks  ot  Issue      — 

Other  Bankers  144.000 

Trustee  Savings  Banks        ...         53.000 
Ourrenoy  Note  Redemption  A/o— . 
Gold  Ooln  and  Bullion         ...  28.600,000 
QoTernment  Securities         ...  65.121  076 
Balance  at  Bank  ol  England...  11,714,227 


73,865  8'57 
24&5;.a06 
6,0,0.000 
1,029,030 


105,532  3(3 


Total 


-105.632  305 


BVZiKZON'. — The  BalHon   movementa  at  the  Bank  ol   fiSagland 
on  foreign  acooont  have  been  as  follows : — 
Arrivali. 


1916. 
Mar.    16,  Thursday , 

„      17,  Friday      . 
„      18,  Saturday 
„      ZO,  Monday 
21,  Tuesday  ... 


Nil. 

10,000  bars 

645,000  SOV9. 
( 167,000  bars. 
ilB.'.OOO  Foreign  coin. 


22,  Wednesday     933,000  bars. 


Withdramala. 
£ 
f?00,000  Spain, 
I  350,000  Argentina." 
•  2^0,000  Argentina.* 
(     5,000  O.S.A. 
Nil. 

I        Nil. 

125,000  Spain. 
5,000  bars. 


Total  for  week  ...  1,947,000  935,000 

Net  aggregate    ...[1,012,000  influx  for  week.] 


Mar.    23,  Thursday  . 
„      24,  Friday 


Nil. 


'  Set  aside. 


{200,000  Spain. 
100,000  8th   America. 
50,000  U.S.A. 
2S,000  Continent, 
f  250.000  sova.' 
}    90,000  Argentina-* 


Oomparlson  of  Bank  Returns,  Bxobanires,  Prices,  &.c. 


Bank  nf  Kngland  (in  £'b  sterling, 
COflJO's  omitted)  : 

Oircuiation     

Public  Deposits 

Other   Deposits  

Government  Securities 

Other  Securities „ 

Reserve   

Ratio  to  Liabilities  _ 

Bullion  (both  Departments)  ... 


Mo 


loy  : 


Bank  of  England  Rate 

Bankot  France  Rate    

Rate  3  montliB'  Bills  London  ... 
Kxohangee 

PariB  Oheqne _.„ 

Hamburg  8  'lays  

New  Vork  60  days    

Bombay  Telegraphic  Transfers 
Prices  : 

Uonnols  Zi  %  Cash    

French  Rente  3  %  Money    .„,.. 

Silver,  London  spot oz. 

Wheat,  Otttftf*-  average  ......qr 

Cotton,  Mid   Upland    lb 

Iron  Scotch  pig    .... ,     ton 


1906 

£281 
19,4 
42.7 
161 
33.3 
29,0 
48»% 
38,6 

4% 
3% 
3i% 

25  13 

20  471 


1913 


1914 

£285 
28.7 
41,4 
11,1 
46  6 
30.7 


41.3 

13  0 

460 

26  7 

39  65%    4W6% 
33,5      I     40,8 

6%  3% 

4%      >      34% 
4J  ri%   1MS% 

25  264     26  184  ' 
20  444    20  44 
4  83.10      


1/4 

1/4 

74  ,i 
87  & 

78 -i 

86  65 

■;26,'i, 

-/26} 

311 

31/6 

/6  99 

•/7  03 

71/74 

669 

1816 

£34.2 

92.0 

931 

35.3 
128,6 

41,5 
22-43% 
67,2 

6% 
6% 

2|% 


4  77i 
1/4 

664 

71  95 
■/2ii 
65  9 

-/6  42 
69,44 


1916 

£329 

562 
901 
32  8 
903 
415 
28-3'% 
65,9 


579 

ma 
95/0 


AROENTINA.-linld  in  Oaja  de 
Conversion. 

Mar.    1,1916 Pe8OH245,107.432 

Deo.  29,  1915 2J/,230.984 

Deo.   31, 1914 22l,7u3,321 

Deo.   31,1913 235,629,114 

July  18, 1913  (maximum  I  28H,831,800 


BRAZIL.— (iold  In  CaUa  do 

O-mversfto, 

Feb.  1  to  Feb.  26.  1916...  £5,016,397 

Dec.,^'.  1915  6,016,397 

Dec    31    1914  9,230,825 

Deo   31,  1913    18,400,501 

P,b.  la.  1913  (maximum)  26,772,300 


FOREZGir   BANKS.  [In  £'8  sterling— OOO's  omitted.J 

t  Last  Retoxn  before  the  War, 


DEITMARK-' 


Gold.     I  Silver.    I    Total. 


Die-    I  Balance  ,  (Tinnila-  1    De- 
coonts.    Abroad.  <      tlon.      posits. 


Jnly  31,  1914t  ...  £4.100 
Jan.  31, 1916  ...  6-192 
Feb.  29. 1918    ...      6,659 


£341 
198 
176 


£4,441  I  £6,197  I  £786  £8-693  £47 
6388  3.537  2.412  11.857  788 
6,836       3585  1  2,773       13,117        738 


Feb.  27,1916 
Feb.  28,1914 

...      6-826 
...      4,061 

270 
363 

6.096  !     6.984  '.   2,088 
4424        4,403  '   1.228 

11,071 
7,994 

433 
184 

Cash 

Public 
Deposits. 

Private 
Depoeitu 

FRANCE. 

Gold.    1 

Silver. 

Total.       Bills.    ;       tion. 

July  30, 1914t 
Mar.  16.  1918-. 
Mar.  23- 1916.. 

£165.654 
200.926 
200.453; 

£25013 
14,481 
14.519 

£190,667  £97.768    £267-327 
216-407    14  652      588-788 
214,972    14.655      593,886 

£16,302 
1.313 
1,040 

£37,903 
78.354 
80,247 

Mar.  25- 1916.. 
Mar.  26, 1914.. 

169,949 
144,967 

15,095 
25,319  ' 

186044      9.153      447-060 
170,286    66.243      229.726 

4,041 
10,811 

98.683 
27,307 

Gold.      Silver. 


1  Notes  of 

^      I  Treasury 

&  of  Other 
Total.        Banks.    , 


Loans  & 

Dis- 
counts. 


July  23.'14t  £67,843  £16,727  £84  570 
Mar  7.'16...  122-905  2.144  126  049- 
Mar.  15.'16-..  122,924       2.243  1  125-187 


£40-055 
293.225 
295-132 


£94.545  £47,188 
326606  94,848 
323,416  I   106.461 


Mar.  15,'15-.l  116.795  '     2.120  I  117.915 
Mar.  14.'14-    65  861  _  16-084  '    81,965  I 

HOX.Z.AXO'D.I    Gold.    1  SiWer.     Total. 


£5-279 
15083 
19882 


9-302  j    223.693  246  861  :     84,798 

4,867 47,433  89,754       52,919 

,     ULs-      I       Ad-  CJircnlft-  ,      D<i- 

counts.  I  vances.  1     tion.     1  poeUs. 


Ang.  1,  1914t  £13-498 
Mar.  n,  1916  ...,  41.306 
Mar.  18,   1916  •••    414,456 


£13-745  I  £13.422  I  £10.332  £35.660 
42-192  I  5620  '  5784  48,656 
42,856        5.998  (     5,739      48,636 


Mar.  20,  1915  -'    23858 
Mar.  21,   1914^...    13,330 


Gold.    I   Silver. 


July  31.  '14 1  !       —  — 

Feb.  10,    •16...  £41.824      £4.267 
Feb.  20,    •16-    41,568  |     4,169 


-C48.456-, 
46  081  5  577 
45.737      5.466 


£25-017  £69.204 
37-821  115.533 
36-314    114038 


Feb.  20,  •le ...       -  -  ^53.535-^  38  717      84 161      18-320 

Feb.  20,  'M  ...   __—_  ^  _— 48,765 19,677;  83.315       _7,7aO_ 

*  Including  foreign  gold   billg.   State   notes,  and   small  change. 


JAPAN. 

Gold. 

Discounts. 

Advances. 

Notes. 

. I-'epo 

PnbUc. 

sits. , 

Private. 

Ang.    ^•14t 
Feb.    5,'16.. 
Feb.  12,  -16  •• 

£21,867 
26-109 
26,079 

£1,829 
969 
429 

£7,863 
9.527 
9074 

£32.722 
37,452 
34.124 

£13,818 
.     26173 
'     27,264 

£1321 
1,728 
3.170 

Feb.  13,  lb- 
Feb.  14,  •14.. 

22.269 
22,381 

1,571 
1,438 

7.563 
9,678 

i     32  595 
'     31,012 

1     13-904 
1     16,162 

2.329 
3,219 

N.  TORX      ^ Reserve. , 

BANKS         Own     |    In  De-  i 
ATRVSTS    Vaults,  ipositories    Total. 


Loans    I 

and  Die-  Clrcnla-  Snrplns 

counts.    Deposits,      tion-     Reserve. 


Ang.  1.  -W  —  I  —  £89-888  £411,238i  £387.165  £8.316  £1,720 
Mar.  11,  'le...  £98.7741  £45.210  143  984  670  766  712-252  6-928  26-748 
Mar.  18. 'W-.      93,9241     46  492  1145-356      672.9^8;    713.240        8,428      26,166 


74,982     29,598  1 104-590     475-4411   471,257       7.754      26-828 

—    J        - ^94  830      415888    395  461        8  418        4.742 

,  Balance     F'r'gn  Gov.      Dls-^  Mints       Oircula- 
NORVTAT.!     Gold.   [  Abroad.     Secaritiea.      4  Loans.  tion.       Deposits. 


Jnlv  31, 1914t  £2.960 
Mar.  7,1916...  3,999 
Mar.  15, 1916. .-1     4,011 


£1,678 
3.435 
3,729 


Mar.  15,1915-      2-930       1,950 
Mar.  16,Jl?14-J_2,448  i     1-903 

I     . Cash.- 


£493 
761 
781 


£6,752  £793 
9,624  I  1,789 
10,110        1,621 


493      I      5,343  7,221          9I» 

486      L     3,693  5,563  '    _541 

Loans  &  ,      Oircu-  Notes  in       Total 

Silver.  I    Total.      Disc'nts. '      lation.  Reserve.  Deposits. 

Joly  21,  ^141 1  £174.609  £7.383    £181  892    £76-081      £163.411  £6.689    £109.911 

Feb-  29.  •le       237.740    4.859      245-599     480-289       580  648  7-051      170-738 

Mar.    7. '16       247,237    5,192      262-429     484695  1     686-988  1     8,212  .   172,823 


Mar.    8,^15-'   170  815    6267      176-082    2C6.766  1     312-846        7.164  !   128,022 
Mar^8,'14^-^  178.536    7.098      185-634_  82-692  I     162.6711     9,829  1   111,666 

,  "  ^ Cash. — ■ ,        Loans,  1  Spanish  1     Circu-     Deposits, 

SPAZN.       (j„|j_    I    Silver.  1     Total   |      Sic.  4%         lation. 


Ang.  \:w  ,£21.804  £29.187  £60-991  1  £40.572  £13.778  £77.557 
Mar.  U.'16...l  37  091  I  30  269  I  67360  I  39820  13.777  |  85-674 
Mar.  18,'16...|    37,342  '    30.405      67,747      39-672  I    13-777      66,214 


£18,956 
28-213 
27.244 


SVTESEN. 


29.'/02  1    52  785      43  636  1    13.777  '   78  937  23-681 

^28  752148.662      41-624  1    13.778      76.935  19.269 

I   Balance       Sweri.  *  For.    Discounts      Circn-  | 

Gold.  I    Abroad.      Govt.  Sees.   |  &  Loam,,  i  lation.  Deposits. 


Aug.    1.^14t  ...     £5.717  I 
Mar.     4,^16   ...       8  938 
Mar.  11, -16    ... ,     8,936 

Mar.  13, •le   ...I     6-290 
*'*'.:_14J4_"1_   6.790 

BtvaTZBB.-     ^ 

Z.ANI>.  Gold.    , 


£8.150 
7.605 
7,491 


£1.655 
3-669 
3663 


£7.495  £13.432  £3,903 
3.432  I  17,020  I  6-838 
3.477     I    17,246  1   4,731 


July  31,1 91 4t 
Mar  7,1916- 
Mar.  16,1916- 


£7,675 
10099 
10,104 


£238 
1-914 
1.978 


2  367             6-557     i   15.357  I  3-116 

,003 6-030  _  I   11,124  i  3,629 

Discounts  &  ,  Circula-  1     De- 
Total.          Advances.         tlon.  posits. 


£7.913 
12.013 
12.082 


£10-391  £16.371  £3.128 
6-795  !  16-202  3,777 
6,778      '     1&045         4,339 


16- 1915-      9,540      1.314         10,851 

Mar.  14,1914...      6.774  1      769    7,543 

D. STATES  p,^ ^1    Log^    I  I 

FED.  RES.  Gold  Coin  I       ami        Reserve  Circn- 

BANKS.     'and  Certs.    Total.   Dlscounte.  Deposits,  lation. 


I'ob.  18.  1916-1  £67.663 
feb.  25,1916-1  68  088 
Mar.    3.1916...      67.650 


8, 191S-I     49,450 


Total   I  Gold    Be«* 

Re-     ag'nst  Net 

sources.  IJabilitiss. 


£71.318  £10-563  £83  298  £1818  101-910  76-6% 
71-623  10376  83313  1  1.877  102-700  765% 
70  249    10.499       83-744      1.927  103.8911     76  2% 


64,109     6,146       67,577  '   1.278    66,071'_ 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


,-Onlient  Rate*-, 

, A  Tear  Ago— ^ 

% 

Date  Filed 

% 

Date  Plsed 

Paito            

6 

Aug.  20,  -14 

S 

Aog.  20,  "14 

Berlin          

6 

Deo.  23.  '14 

fi 

Deo.  23,  '14 

Amrterdua. 

Ai 

Jn'7     1,  "15 

h 

Aug.  20,  '14 

6 

Aug.  27,  '14 

B 

Aog.  27,  '14 

Vienna        

6 

Apr.   12,  'IB 

fit 

Oct.  29,  -14 

Petrograd 

8 

July  27,  '14 

B 

July  27,  '14 

Copenhagen           

6 

July  10,  '15 

Bi 

Jan.     B,  '15 

Obrlstlania 

51 

Dec.  13,  'IB 

ft* 

Aug.  20,  '14 

4i 

Jan.     1,  'IB 

41 

Jan.     1,  'IB 

Borne          

5i 

Nov.  10,  '14 

hi 

Nov.  10.  '14 

Madrid        

a 

Oct.  26,  '14 

41 

Oct.  26,  '14 

Stockholm 

5i 

Jan.     5,  'IS 

M 

Jan.     5,  '15 

New  York  (Fed.Re8.Banks) 

3-5 

Feb-    4,  'IB 

3-S 

Feb.     4,    15 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'B  omitted.] 

Other      Other 
Income  Expend.        Treasury 
Excess  includ'g  iuclad'g     ,.— Balance-.>   Treasury 

of        Loans    Lo>nstt'                 +or—  Bills 

B.^pendi-Expeadi-&  Ad-  Advances                  for  Out- 

1915-16.             Revenue    ture         ture     vances    Repaid    Amt.     Period  stand'g 

period                    £fi££iJfi£  £ 

7daystoMar.    4  13,224      28  307    15.033      25-914         921    32,541     -^9,911  443,218 

7       ,,      Mar.  1111206      24.586     13.J80      14,234      1.100    32.294     -    247  443,343 

7       „     Mar.  18  18,334      57,9M    39,072      33,1,93         535    30,830    -1,464  473,228 

353    „    Mar.  18  319  36S  1.421  0'9  1101723  1,639,980  490,873  30,830 -52,S21»+396,078» 

364    „    Mar.20217,267    513,849  296,582    47^,877  109,148    77,581-^67,146•-^64,150• 
•  Increase  >r  decredsrf  cooipirei  .vitti_ipril  1^ 

IV.— FO. REIGN    E X C S AN GES. 

Coarse  of  Bxcaaaee. 

ri7,T5" 


Foreign  Bates  of  Bscban^e  on  Kondoa,  &o 


Mar.  24,  '16 

Mar  17, '16 

Mar.  10,  'IS 

Mar.  3, 'IS 

Alexandria   ...» 

.  Sight 

9?ipi. 

97ipi. 

971  Di. 

,?!*';'.;, 

Amsterdam  .„. 

.  Sight 

iia.  205c. 

llfl.  26io. 

llfl.  2810. 

llfl.  171c 

Bombay 

.  Transfers 

Is.  4,",d. 

Is,  45'Ld. 

Is.  4\d. 

Bnenos  Ayrea   . 

.  90  days 

49,%d. 

49id- 

49i}.l. 

49,",d, 

,  Transfers 
.  Transfers 

Is.  44d. 
23.  OJd. 

Is.  4Sd. 
Is.  UM. 

Is.  411. 
15.  lUd. 

Is.  4id- 

Hong  Kong  .... 

Is  11,^1. 

Italy  

.  Sight 

311r.  9510. 

32lr.  05o. 

321r.  03o. 

Lisbon   

.  Sight 

344 

35J 

Madrid  

.  Sight 

24p.  91 

25o.    03 

24p, 971 
53Sd. 

25p.  03 

Montevideo  

90  days 

53|d, 

63S1. 

53H. 

.  Cables 
.  Sightt 

»4  771 
S4  76}« 

$4  79 

«4  76} 

$i  79 
$4  76^ 

S4  80i 

Sew  York 

$4  784 

eOdayst 
.  Oableat 

»4  7i}« 
84  77- 

$4  731 
$4  77J 

»4  73t 

*4  76H 

«4  73S 

—        _ 

84  77 

—        on  Paris  Sightt 

5.971  • 

6  95t. 

6  91:. 

5,8311t. 

—      on  Berlin  Sightt 

71,%c» 

71Jc. 

72ric. 

731c. 

— on  Amst'd'm  Sightt 

42tV3* 

42Jc. 

42,%o. 

—     on  Mexico  Silver  t 

46Jo.  U.S.* 

43j3.  0.3. 

43So.  O.S. 

433c,  U.S, 

Paris  „ 

.  0  Deques 

28f  47Jc. 

28(.  40o. 

23f.  13io. 

28f.  031c, 

Peru  

Sight; 

Pur 

Par 

Par 

Par 

Petrograd 

.  Sight 

16U 

150 

151 

1514 

Rio  de  Janeiro., 

90  days 

llj.l. 

UM'l- 

ll?.'d. 

I2.<s>i- 

Boandinavia  .... 

.  Sight 

16kr.  62 

16kr.  521 

16kr.  771 

16icr,  85 

Shanghai   

,  Transfers 

2b.  9id. 

28.830. 

28.  7S-1. 

2s,  7Sd 

Switzerland  .... 

.  Sight 

£4f.  9;o. 

24t.   9oc. 

24t,  97Jc. 

Valparaiso    

90  days 

8|il. 

8?^4- 

8,^jd. 

Bid. 

t  ForeigQ  eichaa^es  carreat  in  New  York,  acGording  to 
3  from  Irviog  National  Bank  of  that  city^ 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Week.     Amount.  I  Inc.  or  Dec.*|  1916  Agg. 


BIRMINOHAM 

Mar.   18 

Bbirtol 

..    13 

DCBUN 

„     18 

LBBD8 

„    18 

„    18 

Liverpool  ... 

„    18 

MANCBE,»raR 

„    18 

NSWCASTLB  ... 

..    18 

NOTTINOHAM 

..    18 

Shktfield   ... 

„    18 

LONDON— 

1916-    1 

TOWK     

Mar.  22 

Mbtropoutan 

,.    22 

OODNTBT  

„    22 

1,528  582  + 
763  000- 

3,353  500  + 
639-667  + 
443  681  + 

6589  997 


212849 
5000 
64500 
97805 
132-335 
1.471.508 


8,061-275+  2.173,909 

1,456  000  +      239.000 

370.479+       67.165 

_680,902+_  152.236 

[OOO's  omitted  from 

225.401  +       45.078 

18.676+         3.179 

32.300+        6  815  , 


Ino.  or  Deo.^^ 

i^    I    % 

22.854.eHl+  6.297.347+381 

9.938.000+  1,513000+18  0 

42722.900+  3  813.300+  98 

8.581,784+  1,577.691+22  5 

5.219.709+      950.374+22  6 

72.921.182  +19.361.125  +34  3 

95,991.996  +24.498. 235  +34  2 

19  670400+  5.162.400+356 

5-287.785+  1.556.836+421 

9,199  848+  2.817,438+440 

the  London  clearings.] 

2,636  528+      338.401  +  14-7 

233,597+       22.900  +  10-9 

412.425+       73.539+21-7 


_TOTiL  „    22'      276.377-): 55,070   _  3,282,550+     434.840 -+i8*3 

The  following  speciaritemB  are  Included  in  the  London  clearings  ; —  

Stock  EXCHA.vnE  Consols  T   "  ponRTH  "  op  thb 

SETTUNa    DATS.  SPTTLOO    DiTS.  I  MONTH. 

1516            ^2""     +or~-"      1916           £       +  or -•     1916  £         +or-» 

Feb.  10       46.728+    10  453  Jan.     5    59.978     +22.351  Jan.  4    57.073+14.514 

Feb.  24      43.337  +     3.398  Feb.     2    53.216    +  8.881  Feb.  4    48.035  +  1.592 

Mar.  10      47,931  +    10.112  Mar.    1     52.525'    +  L477  Mar.  4    45.4«0  +  5.573 

'lB»eg.    230,660-1-    41,186'                165.719    +32.689'  '105,583+21,679 
•  Compared  with  a  year  ago. 


.  110/0      - 


VI. —  FRiilGHTS.  —  According  to  Msssrs.  Farrar,  Groves  4 
Oo, ,  lepresentative  eteam  freight  quotations  compare  as  follows  ; 
HOMEWARDS.     1916    1915-   1914.   Homewards  -c<"i'-    1918-  1915.  1914. 

Hull  65/0    3D/0         6/6    U.S.  Atl. Ports  to  O.K. 

21'3       Coat,  (grain) 17/0      10/0      1/9 

8  3   ?J.O  toL.H.(cotton).,.    —     1200       — 
.14  6   N.O.ton.K.Oont.(gr.)    18/0     11/3       — 

—  OUTWARDS.— OardifT  to 
8/8  Bom    Col-     Port    River  St.Vtn- 
7/3  bay.  ombo.    Said,  Plate,  cent. 

12/8   1916...    -       -      97/6     76'0       - 
;1915...    -       —      26  0     25/0       — 

-  1914...  11/0    10/9       7/0     13/3       7/3 


Alex,  to  Loud. 

Australia  to  U.K. 

AMifl  to  L.H.A.R- 

Bombay  to  pp.  a.w.l22'6d.w  65/Od 

Bunnah  0.0 1(16/0    8ll'0 

Caloatta  to  p.p.  d.w.l87/6'l.w.77/6 

Danube  to  A.R —        — 

Odessa  to  L.H  A.R,  ._     —        — 
B.Plate  to  O.K  Cent.    160/0  70/0 
U.&  Atlantic  Ports  to 
UH.  (cotton) 325/0  120/0 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in  previous  two  years  : — 


HAR.  26. 


METALS,  MINERALS.  &e. 
Iron — .Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants     ......ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 
^  Common  bars  ...ton 

—  Stock,  Middlesbro' tons 

Steel  Ralls  ton 

Copper— standard ton 

—  Stock,Europe4aflt.,Feb.  29ton= 
Tin — English  ingots ton 

—  Straits    ton 

TInpIates— Coke  1.0 hoi 

Lead — Soft  Foreign    ton 

Sneltep— Ord.  Foreign .ton 

Quicksilver— (751b.)    bottle 

Aluminium ton 

Antimony- Regains ton 

Coal— Steam  (best)  Cardiff  ,,,ton 
(best)  Newcastle ton 

CHEMICALS,  OILS,  Ssc. 

N.of  Soda— f.o.b.Ohile  porquintal 

Soda — CJryatals  ex  ship  ., ton 

Coehlneal— Teneriffe  Silver  ...lb 

Copra — Malay  &  Straits  ton 

Gambler— Good  marks  ..  .  cwt. 
Indigo— Bengal  eood  to  fine  ..lb. 
Linseed  Oil — Spot,  barrels  ton 
Linseed— f^filcutta.  spot     4ioih 

—  Cakes,  Ldn.  made,  ex  mill  ton 

Olive  Oil— Spaoish tnn 

Palm  oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  oil— Reflned  BugUsh  ...ton 

Soya  Oil    ton 

Tallow — Aast.  mixed  cwt. 

Turpentine — Amer.  Spirit. ..cwt 

Race  Seed— Toria 416ih. 

Rubber— Para.  spot... lb. 

—  Pine  plantation  (stnd.  crepe )lb 
—World's  ProVietion*  Dec.  tons 
Shellae— T.  N.  Orange,fair...cwt. 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  ^ood  fair   , lb. 

—  Pernambuco.  fair lb. 

—  Mid.  Dpi.  New  York   ..lb. 

—  Stock,  Liverpool,  Mar,  17  bales 

Plax — Petrograd,Tarapol ton 

Hemp— N.  Zealand,  good  fair  ton 

—  Manila,  Pair  strips   ton 

Jute — First  Marks,  spot  too 

—  Red  TIO ton 

Silk— Bine  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Halt  Hogs     lb. 

Hides— Eq2.  Ox,  best,  651b,  up,  lb. 
Leather — Dressing  Hides lb. 

VEG.  FOOD,  CORV,  &e. 

Wheal— Vis.sup.  U.S. Mar.  20bus. 

—  Red,  price,  N,T.  601b    ...bashel 

—  Enelish  amff.Brer.VVUh.  qr 
Flour— Town  H'holds.ofBc'12801b, 
Barley- Eng.  <7(U.,aver.400  Ib.qr 
Oats— Bug.  (702,,  aver,3121b.  ..or. 
Maize— N,T-..fnew  bushel)  ,561b 

—  Amer.  mixed,Liverpool  ..100)b. 

—  La  Plata    4S01b.  qr 

Potatoes— Kents   ton 

nice — Imports  since  Jan.  l...tons 

—  Deliveries  do toop 

—  Stock tons 

—  Price,  Bassein cwt 

Tapioca— Pearl,  medium       cwt 

Hay— Best 2,0161b.  load 

Hops— Rnglish  cwt. 

ANIMAL  F10D. 

Beef— .^rgen.  chilled  hndqrs.  Rib 

—  Scotch  sides .«... 81b 

—  English  Sib 

Mutton— Scotch 81b 

—  English  wethers 81b 

—  New  Zealand  frozen 8lb 

Pork- English  81b. 

Bacon— Irish owt 

—  Danish  cwt 

Hams — Amer.  long  cut  cwt 

—  shortcut     cwt 

Lard— Amer.  pails    cwt. 

Butter- Danish cwt. 

Siberian ,...cwt. 

French cwt 

New  Zealand  cwt. 

—  Australian    „ cwt. 

Cheese — Oanadian    cwt. 

New  Zealand  (white)    owt. 

SUGAR,  COFFEE,  TEA,   &e. 

Su(far— Imports  since  Jan,  1  ton' 

—  Deliveries  do tons 

—  Stock     tons 

—  Price,  Java,  96°  Pol owt. 

Mauritins,  crystals cwt. 

Tate's  Oubes,  No,  1 cwt 

Coffee — Imports  since  Jan,l  ton? 
Home  consumption  do,   ...tonj^ 

—  Exports  da tons 

—  Stock tons 

Price  OostaRicagd.  to  fine  cwt 

Brazil  (Santos)  spot  ...cwt 

Tea— Imports  ..(for  2  months)  lb 

—  Home  consumption    do lb 

—  Exports    do lb. 

—  Stock.  Feb.  29   lb 

Price,Indian,Pek.Soug.good  lb 

Oeylon,  Pek.,Soag.  C)rd.,.,lb. 

_  — Common  Congou lb. 

Cocoa — Grenada.good  to  6ne  cwt. 


1»I«. 


95/0 


....  115'0 

£15 

£13  17  6 
.     61-721 


19XS. 


191«. 


.  e9'4J 56/9 

.     83/7 50'9 

-     87'8 81/0 

.  £9  10 £8  10 

£8  17/8 £8  12'6 

129-758 122.669 

£7  12  6' £8  5 

£113  6 £68  15 £64  11/3 

21.734 35.125 25.944 

£201 £165 £176— £177 

£202 £167 £175  10 

30'3-30/9, 17/9-220 I4/O-I8/8 

£35  5 £23  15 £19  7/8 

£« £44  15 £21  10 

£16  lOi £12 £7  10 

nom. £90— £92! £81— £86 

nom. £75— £78  £27  10— £29  10 

nom. 3V0 18  0—18/3 

35/0 30  0 13/9 


7/2 6'4l 7/10 

£4'...  £2  2  6— £2  5'...  £2  2/6— £2  6 

...    I'9-I'IO 2'1' 1/10-2/0 

£35  17  6  £25  17'6-£26  5  ...  £28  7/6-£27 

57  8 22  6 17/0 

...  14  6-15  0 13  6-14  0 3/2—3/8 

£39  5 £36  10 £22  2/8 

74  0 52  9 51/8 

£12£1012;6-£10  15  £7  l(l-£7  13/9 

£56— £57 £43 £47— £48 

£48  10 £39 £36 

-/U -81 -/8 

£55- £56 £41 £34  8 

£33  15 £27  5 £26  2/8 

..  50/0-50-6 38'6 32/9-34/0 

49'9 37/0 32/4i 

700 626 51'» 

3/li 2/51 3/6i 

..    3/51— 3'6 2/31-2/4} 3/0 

18.350 11,610 10,712 

93/0; 61/0—61/8 71/0—72/0 


■       ;'7-7§' ■**2 -/7-08 

■/10„83 -/7  5T -/8-80 

'   -/8-60"- -/5  94 -/7-81 

•  12;0p^-' 955c. 13-500. 

•  932-220 1,425.9a 1,193.880 

—  "5 £13 £27  10 

lil £35 £26  10 

-•258 £41 £28  10 

—  234  5 £22 £33  6 

■•■£31  15! £20 £27  10 

•■i/3i /;:::::  ?;?i:?i^?::r-lK?iiJ^g 

::::••• -?^?;::::::::::::::.^f:::;:::::;:::::^'« 
2/1—2/7, 2/1-2/7 1/4-1/8 


...  63,241.000: 45.698000 57,820.000 

""  165!c- lOSJc 


579I. 
50  0. 

65'4l. 
31/101. 


sro. 

52  0. 
3? '2. 
30 '7. 
79(0.'. 


31/5 
28/3 
25/8 
18/8 

io/6-io'6i  ,..„. 'im ::;:;;::::::  "'Im 

47  6 34  0 25/0 

..    95/0-105/0 90  0 65'0 

4.417 B.B95 1,700 

14.497 8.803 2.701 

9.670 7.130 3,694 

•■••     190, 16'8...    7'10!— 8'U 

24'0— 27'0l 19/6 -23'0 14/0—17/8 

..  125'0— 1300  ...    90  0—102  6 72/6—80/0 

£7— £7  15 ...£4  10-£6  10...  £?  16-£8  8 

6/4-57 4'7 3/2—3/8 

5/10-6/0 5/9 4/4—4/10 

5  9—8  0 6-'5 4'0— 4/4 

6  10-7  2 610 6/8— 8'0 

6/4— 8'8 6  7 4/8— 5'0 

5  6 4  0 2/10-3'4 

60-7/4 8/1 4'4-4'8 

...  104  0—109  0 76  0—87/0 63  0— 79'0 

...  103  0-107  0 70  0-810 63  0—72  0 

83  0—93  0 62  0—63  0 68  0—760 

88  0—90  0 62  0—68  0 67  0—70 '0 

73'9— 74  6 55'0-56  0 54'0— 54'8 

...  178  0-180  0  ...  133  0-143  0  .,.  122  0— 124'0 
...  100  0-134  0...  128  0-132  0,,.  104  0— llO'O 
...  156  0-160  0...  120  0-138  0...  118  0— 128'0 
...  153  0-161  0  ...  133  0-133  0  ...  101  0— llO'O 
...  143  0-153  0 ...  124  0-136  0  ...    92  0— llO'O 

...  1010—107  0 94  0—93  0 670—71/0 

...  102/0—104  0, 93  0—940 60.0-62/0 


....    117,263 155.190 144.354 

...    121.992 133  690 152.458 

....     23  003 201.681 108,433 

26  0 17  6 9/9 

nora.i...      25'3— 26/0 12/6—13/8 

42  6 31/0 17/9 

9.087 13-551 16-827 

6,0)9 4.735 3,348 

7.373 6.681 4.416 

.....     28.095 19,287 18.484 

..  71'0— 88  0 82  0—89  6 800—90/0 

- 44  6 43/0 41'3 

57.281,760...  73,231.253...  52.828051 
70.205.152.,.  57,323-991...  52-752.098 
11.751.330...  11-954416...  8814.787 
122.314  000...    122,200,000...   127,768,000 

-/lOJ -/U -/8» 

-/lit -/lOJ -/8t 

-'71 -/g -/Bi 

..    83'0-8S6 900—92  0 62/0—63/0 


Estimated. 
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YIII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.     i  Week 
BiE  4  0.  Down'MiiTT 
OorkBan  &S.0.  Mar. 
Dublin  &  8.B.  Mar. 
0».  Northern     Mnr. 
Ot.S.*  Western  M 
Uld.  Gt.  West.  M 


tO| 

Miles. 

+or-« 

17i 

RO 

— 

17, 

103 

— 

17 

160 

— 

17 

681 

— 

17 
17 

1,130 
538 

z 

Cross.  1    +or— •  iWks 


£2.849  - 

1.802  - 

6.224  + 

23.485  + 

29  584  - 

13,303  + 


88  11 
281  11 
428  11 

1,635  11 
916  11 

2,217  11 


Total  I  j¥ 
32;i51  - 
21,591  + 
65.300  + 
243,470  + 
335.868  - 
128,953  + 


413 
30 
3,807 
13.820 
15.887 
6,810 


•,•  On  Augxut  6,  1914,  Oorertimml  assumed  control  0/  raiticavs  0/  Oreat  BritatR  undtr 
mvTant,  rtnevabte  weekly,  issued  (n  pursuance  0/  Begulalion  0/  the  Forces  Act,  1871- 


INDIAN  RAILWAYS. 


tjompioj.  I 
AjMam  Bengal 
Buri  Light  ... 
Bengal  &N.W.| 
Bengal  Dooars 
Beng.  Nagporj 
Bomb.  Batods 

Burma  

Eaat  Indian... 
Gt.  IndlanPen. 
Madraa  It  8.M. 
Nli&m'B  Qnar. 
Boh.&Komaon 
Booth  Indian 
eontb    Ponjab 


Week  to  I  Miles. 
Feb.  12  884 
Feb.  19  lie 
Feb.  12  2,068 
Feb.      19       163 


Mar. 

Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
M.  ofN. 


+or- 
BopeM. 

-^22  463 
+  4.800 
+     19345 

-  6.887 
+  97,000 
+  1,63.000 

-  21.723 
+  43.000 
+  5,35.400 
+  18.269 
+  69  964 
+  11,952 
+  32,032 
+      64,403 


C9L0NIAL  RAILWAYS. 


1,342 

2,716 

3112 

3.131 

797 

666 

1.787i 

923 


Gross. 
+or-*  Boprct. 
+13     1,29  000 

—  28000 
+39     4,33  010 

—  21.695 
+10  10.25000 
+  2    1669  000 

—  4.89-130 

—  24  00  000 
+131    24,91600 

-It     9.50.000 

—  2,72,812 
-  6  82  682 
+331   6,36628 

6,89,239 


Wk« 


Total. 
BnpeM. 

20  2469,004 

21  8.72-800 

20  73  69-904 

2 1  7-52005 
47  3,7684-932 
26  3J7,48-000 
45  1,61.71110 
25  6,17,83.000 
24  4,88  39  046 
21  1,6873,702 
20  4393-222 

20  13-97052 

21  1,03  69  514 
2*  12,89,472 


Miles.  +ot-*    Gross,  j^or— •    TfTki 
"11:270  ^— ^  1638000  4^  126.900  22 


Oompany.     tWeek  to  | 

Oaa.  Northeni  Mar.     14     

Can.Paolflo  ...iMav.     14  12,921  +602  2,258.000+  627.000^6 

Od.Tmnk  Pao.  Mar.     14  916  —        £24,981+  11,355  10 

Grand     Trunk  Mar.     21  4,008  —        153.884+  14,787  11 

Old.  Tmnk  W.  Mar.     21  336  —          33.226+  5,014  11 

Dei.  Qrd.  Ha.  Mar.     21  189  —          11,837  +  2,668  1 1 

Mashonaland     M.  of  .Jan.]  761  —          41.839+  4,441  4t 

Ifld.  W.  AoBt.  M  of  Jan.  277,  —            8.903+  464  7t 

KewOapeOent.Fcb.      19  205  —            1,715-  152  7 

BliodeelaBly8.lM.of  Jau.l  1,39?  —          86,351  +  7,629  4t 

FOREIGN  RAILWAYS. 


Total.    I 

15.903,500 

88.061.000 

167,953 

1,785.912 

383,561 

133.321 

189,070 

49,443 

11,264 

283,161 


+or-« 
Bopees. 

-1.13.693 

-  66200 
+  1,98  049 
+  66.660 
+  1955.444 
+39-63-000 
-14.28-411 

-  7.11,000 
+  90-57,121 
+  13,78-494 
+  7,91-654 
+  80,162 
+  1484.348 
+      94,721 


+or-' 

+6  427700 
+16880000 
+  56,159 
+  282,263 
+  78,752 
+  30,187 
+      25.413 

-  14-032 

-  2,153 
+     23.723 


^  Oompuiy. 

Week  to    Mlle8.|+/-«, 

Cross. 

+or-- 

Wk 

Total.     ,  +or— • 

Alooy&Gandls 

Mar.      18 

33 

— 

Pi 

.    17-000 

+ 

6,000 

11 

179,000  + 

29.000 

Antofagaita ... 

Mar.      18 

Bl( 

— 

e 

34.265 

+ 

13,705 

11 

1       369,010  + 

125,846 

Araooo  

M.  of  Dec. 

M\ 

— 

9,975 

+ 

4,309 

86-737  + 

882 

Arg.  N.  East... 

Mar.      18 

762 

^ 

e 

5,987 

+ 

837 

229-869  + 

63,472 

A.rg.  Transand. 

Mar.      18 

HI 

2.140 

+ 

730 

36-300  - 

1,300 

M.of  Jan. 
M.of  Dec. 
M.  of  Dec. 

no:  -  « 

3,426+  60  M 
721:    -    W 

10-000 
3,774.000 
3-050-000 

+      3.612 
+  364.915 
+  438-843 

lS!t 
I2t 

57,723  + 
40.761,000+: 
29.350.000  +: 

Bradl    

Panllsts 

■  156  187 

Mogyana  ... 

M  .of  Dec. 

1,131  i    -    M 

1,742000 

— 

407.436 

12t 

23.598.000  +1,716-364 

BA.  &  Pacific 

Mar.     18    3,536+     1« 

117,000 

— 

10-000 

38 

3,187.000  + 

227.000 

B.A.  Gt.  So... 

•Mnr.      19;    3,792     —     f 

133-000 

+ 

9-000 

4,013-908  + 

612.967 

B.i^    Western 

Mar.     19|    1,867  +  75  « 

68,000 

— 

10,000 

ys 

1,930-000  + 

211.000 

Cent.  Argentine 

Mar.      18,    335-     2« 

116,300 

— 

12,700 

4,135.100  + 

202.900 

Cent.  Urngnay 

Mar.      18,       271 

—    ,* 

13423 

+ 

39 

460.900  + 

58,552 

„    (B.  Ert.) 

M->r.      18;       311 

—   e 

4,807 

+ 

650 

38 

149.468  + 

18.010 

„     (N.  Eit.) 

Mar.      18|       185 

—  .« 

2.529 

— 

192 

76  043  + 

12.866 

«     (W.Eit.) 

Mar-     18;       211 

2,408 

+ 

602 

76-776  + 

14.111 

Colomb.    Nat. 

M.of  Feb.           86.    —     * 

11,200 

+ 

2,800 

2t 

22,800  + 

4,6G0 

OoL  By«.&Nav 

M.  ofFch.        654     —     « 

19  606 

+ 

1,065 

163.350  - 

9.011 

Oord.     Central  Mar.      18'    1,186     —     * 

28-600 

— 

1.810 

38 

1,082.560  - 

163016 

Cuban  Central  Mar.     18       354+    1* 

26.365 

+ 

3,022 

38 

493.472  + 

106.974 

Dorada  Eit....  M.of  Fch.j         71     —     « 

7,500 

14,600  + 

1,100 

EgTptlanDelta  Feb.      29       616    —    l£ 

5.388 

+ 

1,390 

4b 

176.365  - 

3,837 

Bntre  RIcs  ...  Mar.     181      730     —    |« 

13.400 

+ 

2,100 

38 

428-000  + 

100-400 

Gt.  8.  of  Spaln'Feb.      26^      104     —    'Fs 
Gt.   W.    BratllMar-      I81    1,010     —    '« 

68,139 

+ 

14,080 

8 

473-050  + 

42-005 

9,200 

— 

3,200 

11 

126.000  - 

28.600 

La  Oualra&Ca. 

M.of  Fel..           231    —     » 

10.260 

+ 

3,000 

2t 

18,500  + 

3,760 

Leopoldlna   ... 

Mar.      18     1,823'+  37 « 

16.270 

— 

15-585 

11 

265,180  - 

107,951 

UanlU  North 

Mar.      18        315I+     2« 

6.605 

— 

193 

11 

73.737,+ 

3,602 

„     South 

Mar-      18,       269;+  34 « 

3,225 

— 

818 

11 

37  708  - 

9,756 

Uld.    Uruguay 

M.cfJaii.         319I     —    \B 

8-675 

— 

3-253 

7t 

69-379  + 

4,881 

Nltratef2wks.) 

^far-     16       366'    -    :« 

26.061 

+ 

17,011 

10 

139,267  + 

101,528 

K.W.  Uruguay 

M.ofF,-l,.        1131     -      S 

18.500 

— 

1,247 

Kt 

175,3971  + 

20,032 

ParaguayOent. 

Mar.      Ill       2551     -     £ 

2,060 

+ 

590 

37 

83,230  + 

7,810 

PeruTtan Corp.  M.of  Peij.l   l,059i    —    S 

775.700 

+  261,489 

Ht 

6,319,177  + 

936,114 

Puerto  Oabello  M.of  Jan.         24!    —    l« 

3,300 

192 

It 

Balvadol    Mar.      18        lOO!     —    !♦ 

34.500 

— 

1,000 

38 

962.330  + 

47.264 

Ban  Paulo -Mar.     12     163J|    —    « 

22.541 

— 

3,645 

11 

263  615  - 

61,627 

Taltel    M.ofPei,.       184     —    16 

17,722 

+ 

11.962 

Ht 

142,254  + 

43.691 

U.  of   Havana  Mar.      18        681     —    ;« 

81.089 

+ 

9,016 

38 

1,346.583  + 

293.804 

DrngJJorthem  M.  of  Jmi.          73     —    |£ 

1.489 

455 

7t 

12,190  + 

2,116 

W.  ol  Havana  Mar.      18       147    —    £ 

6-989 

+ 

1,285 

SH 

201,068  + 

10,284 

B«fca  &  HlTa.lM.of  Feb.       112    —    'S 

11,244 

+ 

6,061 

•M 

22,738^+ 

9.751 

TRAMWAYS. 


Oompiiy.      |Wli.end'd|Mll6S. +or— I  Cross.    |  +or— »  |Wka.      Total.   |  +or— * 


Anglo-Argentine  Afar 
Anckli.nd(4wkB)  Feb. 
Braill'nTrBcfn  M  of  Jarr 
Brilbane  Eftric  M.  of  Fch.l 

Briitol Mar.        17, 

BrlUnhColumbla  M.  nf  Jan 

Oalontta -Vlar.       18 

Oapo  Electric...  M.  of  Kc-b.j 
Carth.  4  Horr...  M.  of  Feb. 
Cork  Blertrlo...  Mar.  16 
Dublin  United  .M:ir.  17 
Havana  Electric  ,M.n(  Nov. 
Iile    of   Thaaet  Mar.       18 

Kalgoorlle  M.of  Jan. 1 

Lanarkshire    ...  M.ar.       16 


18  389) 
11!     Z6J 

30 
31 
242 

36i 

42-311 

9 

9i 

64i 


I.ln 


I  I-K-tATrl 


;  M-  nf  Fc-b       — 


Madras  Electric  Mar  I5 
Manila    Electric  .M.  of  Dec 

Provincial   -Mar.       18 

BangoooEI'ctro  M.of  Jan-I 
U.ofMontevldeo  M.  of  Feb.! 
Torka.w. Riding  Mar.       19 


2U 
26 
90 

(a)  Net  earnings  after  tares. 


+2U£     62078-  1,365  II 

+     U£     20  518 -4-  686  32 

M.  6,430.000+433,810  It 

—  £     30.320+  3,730  2t 

—  £       8.700+  187  11 
+  61  »  691949  -  48  648  7t 

—  1'    87,883+  4,683  11 

—  £     17,489+  416  8t 

—  £       1-685-  237  2t 

—  E       1,156+  74  11 

—  £      5,913+  7  11 

—  I  »  482.316  +  20,627  1 1 1 
-  4  £         247  +  11  24 

—  £       2,236-  136  It 

—  ,£       1.976+  260  11 

—  £     32.900+  2,738  2t 

—  I'    32.004+  4,274  10 

—  £  141J50+  8,850  12t 

—  £       1.948  1  22  24 

—  £       4.763+  74  It 
32.602+  2,494  4t 

1,517+  155  12 


62,600  +  6,390 

100,207  +  7.684 

3,832.095-  807,299 

7,61,279  +  50,376 

144.210  +  9,677 

4-426  +  1,7C0 

13-385  +  167 

63.993  +  4,096 

8,064.636+  115,206 

6,029-  999 


23,236  + 
66.914  + 
154,989  + 
1,495.534  - 
49,264  + 


4.036 
3,707 
18-760 
108,031 
3,279 


£ 

(b)  Net  I 


126.486  + 
18-918  + 
(r)  Peruvian  1 


-   .  ^- ^-,  — nlngB  before  taxes.  ^  ,  . ,-....... 

(d)  Data  cciuplled  by  t/em  York  Commereinl  and  Financial  Ohronlele  covering  248  437 
Biles  of  road.  |.)  Aggregate  of  «.T.  Chrimicle's  monthly  compllatlooa.  (M)  Mllrels. 
(•)  Conpared  with  previous  year,  (t)  Months.  (J,  Track  miles,  (U)  Includes  Dot., 
Od,  Haven  Si  Idllnaukee  By.      (})  Nu.  of  cars. 


CR988   AND  NET   RECEIPTS   OF  AMERICAN   RAILWAYS. 


Feb. 

Feb.'        I 
to      Feb. 
Feb. 
!  to      Peb.l 


Jan. 

'■t      I 
Jan. 


Company^ 

476  Ooi.  Wd'a  omitted) 

6  mos. 
Alabama  Gt.  Soathem  a 

7  mos. 
Ala.New  Or.  T«i.4  Pao. : 

Ala.  &  Vicksburg  ...  a 

8  mos. 
New  Orleans  &  N.E.  a 

8  rnos. 
Vlcks.  Shreve.  &  Pac.  a 

8  mos. 
Atchison,  Top.  *  8.P0.  a 

7  mos. 
Atlantic  Coast  Line...  a 

7  mos. 
Baltimore  &  Ohio b 

7  mos. 
Canadian  Northern  ...  b 

4  mos, 
Canadian    Pacific b 

7  mos. 
Chesapeake  &  Ohio  ...  b 

7  mos. 
Chicago  &  N.  Western. ..a 

7  mos. 
Chic  Burl.  &  Qulncy...b 

7  mos. 
OhJoago  Great  Western  b 

7  mos. 
Ohle.  Mil.  &  St.  Panl...a 

7  mos. 
Oblo.Bock  L  &  Pactflc.b 

7  mos, 
Oh.St.P.Mln.  &  Omaha  b 

7  mot. 

Olev.  Cln.  Ohio.  &  St.L.  a 

12  nw", 

Colorado  h  Southern...  a 

7  mos. 
Cuba  Ballroad  b 

7  mos. 

Delaware  &  Hudson...  a 

12  mos. 

Denvet  &  Klo  Grande. ..a 

7  mos. 

Erie  Ballroad a 

12  mos. 
Grand  Trunk  Eailway^a 

Grand  Trunk  Western   a 

Great  Northern a 

7  mos. 

Hocking  Valley b 

7  mos. 

Illinois  Central  a 

7  mos. 
Yazoo  &■  Mbs.  Val.  ...a 

7  „.o,. 
Kansas  City  Southern   a 

8  mos. 
Lehigh  Valley   a 

8  mos. 
Louisville  &  Nashville   a 

7  mos, 

Michigan  Central a 

12  m».- 
Min.  St.  P.  (Soo)  Systema  |  Jan. 


Cross  +  or  — *  j 
(S^»295,202,+  '  »62,439 
(.')    1,760,194\+ l>l,zn^ 

466.000;+     101,000; 

3,166,000]  +       365,000' 


Jan. 
Dec, 
Jan. 
Jan 
Dec, 


Jan. 

Jan. 

to     Jan 

Jan 

tu     Jan. 

Jan. 

Jan, 

to      Jan 


142,000 

1,UO.OOO 
313.000 

2,551.000 
139.000 

1,U2,000 

9,654.000 
76,614.000 

3.076,000 
lS,4flJ.00O 

8,444.000 
6i,4SS.000 

2-086-800 
12,730.100 

8,689,000 
75,059,000 

4,061-000 
27,699.000 

8.793-000 
S3  176,000 

7,984000 
60.223.000 

1,226.000; 

S,S10,090 

7,645.000 
62,0*8.000 

6,665.000 
42,500,000 

1,526.000; 
11.480.000 

3,483.000 
38,364,000 

1,303,000 

9,606,000 
891.000 

3,232,000 

2,140.000 
23,73  1,000 

1,726,000 
15,237,000 

6,712,000 
66,436,000 

£733.200! 


+  36-000 

+  110,0001 

+  32.000! 

-f-  177.000 

+  40000 

•(-  171,000 

+  831.000 

+  6,710.000^ 

+  432000 

+  S32.000 

+  1,958.000 
,  +  10,860.000 

+  647.400! 

+  4.68O.8OO 

+  2.480000' 
+  13,012.000 

+  911,000 

+  5,051.000 

+  298.000' 

+  3,351,000, 

+  901,000 

+  3,366.000. 

+  83,000 

+  282.000, 

+  949.000; 

+  6,561,0001 

+  145.000 

4-  431,000] 

+  102.000: 

+  461.000 

+  630000! 

+  2,99i,000i 

+  106.000 

+  679.000 

'+  147.000 

■f  680.000] 

+  555,000! 

+  1,056,000 

+  242,000 

+  1,556,000 

!+  1,136,000 

+  6.777,000 

1+  £147,350 


141,650+        26,650 


Net       I  +  0,  _.- 

•105.879  +  J44S2 

642,331]+  ^63,m 

126.000  +  65,000 

920,000]+  4Ujm 

30-000!+       34-000 

236.000+      IMon 

66  000+       25,000 

617,000  +      261.000 

27-000  +       40-000 

226  000  +      179,000 

2,383.000  +      U9J)00 

25,059.000  +  3,059,000 

938  000  +     284000 

4.531,000  +   1,426.00* 

2,049.000  +     616,000 

20,250,000  +  1,691,000 

255-400  +       83,100 

3.925.900  +  2,013.200 

2.090.000  +     950.000 

31,713.000+10,399,000 

1,323,000  +     405,000 

9,!  30.000  +  3,079,000 

1,677,000  -       44.000 

14,885.000  +   1,260,000 

3,027.000  +      749,000 

25,087.000  +  3.529,00* 

361,000  +       88,000 

2,514.000+      277,000 

1,580,000  +      230,000 

20,612.000  +  5,355,000 

1,331,000  +       63,000 

10,691,000  +      227,000 

428.000  +       30,000 

3.929,000  +      241,000 

856-000  +     601,000 

9,312.000  +  4,436,000 

403.000  +     139000 

3,186,000  +      701,000 

399  000  +       82,000 

1,611,000+      326.000 

722.000  +     485000 

8,9  45.000+   1,470,000 

615.000  +     160,000 

6.507,000  +   1,501,000 

1,195.000  +     394,000 

20,705,000  +  8,161,000 

£108,760  +     £67,660 

26,850+      32,850 


J4.701,000  +  S955.OOO  Sl,013,000  +  1218,009 
60,059,000  +  6,013,000.  23,746.000+  4,064,000 
520.000+      119.000!         132.000+       25.000 


4,319.000,+  379,000] 

6.681.000!+  381.0001 

39.977,000  +  2.073.000] 

1,119.000+  I26.OOO1 

8,171.090+  1,127,000] 

810.000  +  73.000: 

6,916,000  +  104.000: 

3,480,000  +  670.000! 

31,264,000+  3,223,000. 

6,041.000  +  916.000 


1.666.000  + 
1,134,000  + 
8,042,000  + 

317,000  + 
2,854,000  + 

247.000+       

2,383.000  +      339.000 

717,000  +  239.000 
8,089,000  +  1,421,000 
1.677,000+     821-000 


397,000 
5.000 
618.000 
1 15.000 
041,000' 
1-000 


Jan.!       34.306.000+    3,336,000,     10,260,000+4.042.000 


Miss.  Kansas  &  Tex" 

Tmos. 
Mlieouri  Pacific a 

7  mos. 

New  York  Central a  i  Jau 

12  mos.  1  to     Dec, 
N.Y.N.  Haven  &  Hart,  a 

7  mos. 
N.Y.Ontario  &  Western  a 

7  mos. 
Norfolk  &  Western a 

7  mos. 
Northern  Pacific a 


Pennsylvania  System ; 

B.  o(  Pittsburg a 

12  mos, 

W.  ol  Plttibnrg a 

12  mos. 

PltttL  CO.  &  St.  Louis    a 

12  rnos 

PbOa.  &  Beading  By....  b 

7  mo.. 

Phlla.  &  B.  Coat  &  Iron  b 

7  mos. 

St.  L.  di  Ban  Francisco   a 

6  mos. 
Beaboard  Air  Line a 

7  mos. 
Boathatn  Paciflo a 

8  mos. 
Southern a 

7  mos. 
Union  Paciflo a 

7  mos, 
Wabaib  b 

7»w». 
Western  PaolSo b 

7mo«. 


Jan. 


to  Jan. 
Jan.  ; 
to     Jan.] 

to      Jan.; 


3,272.000+  708.000 
36,540,000,+    3,076,000. 

2,675,000!+  765.000 
21,233,000',+    3,861,000 

2.471.000,  -  356-000 
19,228,000]—       SOl.OOOi 

2,313,000+  226.000 
34,833,000'+  1,518,000' 
14-889.000;+  2,970-000, 
167,235,000  -  —-  — - 

6  003.000 

43,826.000 

684-000 

6,477,000 

4,538,000 
32,700,000 

6-457-000 
44,857,000 

22,014,000 


_  _  _  000  +  539-000 

9,285.000  +  2,604,000 

930.000  +  tuma 

8,710.000+  3,114,000 

87,000  -  701.000 

4,909.000  —  1,406,001 

273,000  +  21,000 

8,33  1.000  +  363,000 

.     4,299.000  +  2,307.000 

+  15,573,000      49.987,000+19,256,000 

+    1.282000       1.420.000+  363.000 

+    6.009.000'     13, ,'•98. 000  +  3  804.000 

+        60.000          155.000+  48.000 

-          97.000        1,620  000  +  221,00$ 

+   1.500-000       1,720-000+  924-000 

+    8.181,000]     12.902,000  +  6.603,009 

+    1.430,000!      2  031.000+  997,000 

+    5,250,000.     19,564,000+  lfiS2,00t 

+   4-956-000       4,709,000+3,320,000 


to     Dec. 

Jan.'|''°| 
Jan. 


Dec. 


to     Jan. 

Jan.  t,..„/i^,uv«,  ,      ,,.,.^„,w..        « —   ,    -i 

to      Dec!     252,810,000,+ 11,294.000',  68,956,000+12,770,00* 

Jan.        !      10.668,000+    2.903.000,  2.339.000+  1,798.000 

to      Dec  1     120.669,000]+    8,859,000  29,366.000+9,458.000 

Jan.       ':        3,920,000+    1,006.000  929.000+     578-000 

41,445,000,+    2,306,000  9.246.000+2,03,^.000 

5-051.000  +    1  506.000  1,972.000  +  1,054.000 

33.197.000+    5.427.000  12,851,000+4,394,000 

4.344.000+  1.921. OOOl  365.000+     413,000 

21,381.000+   3,004,000]  1,123,000  + 

4.329,000+      782.000  1,372.000  + 

24,031,000+    1,642,000  7,104,000  + 

2.144.000+      399.000  608.000+     236,000 

13.596.000+    1,658,000  3,704.000+      897.00* 

11.186,000+   1,709-000  2,493  000+     230000 

101.121.0001  +  14.885,000  3 1,5  s.-,. 000  +  7,697.00* 

6.588-000!+      935.000  1.511.000+     804,000 

39,96S,000\+    2,547.000  11,770,000+4,120,00* 

7,404.OO0l+   1-609-000  2.249.000+     764,000 

61,424.000+    6,503,000]  24,390.000+   3,741001 

2-859,000!+      628-000  878.000+     485.000 

19,736,000\+    2,231.000'  6,117,000+1,892,00* 

Jan,         !           437.000+      125  0001  107.000+       83.000 

to      Jan.'         4,386,000'+       986,000  1,578,000+      897, OM 

AMERICAN  WEEKLY  TRAFFICS.  .^ 

W«d[  to     Gross.        +or— e      Wk 


Dec. 
Jan. 


Feb.| 
Jan.' 


Jan. 

to      Jan.! 


662,000 
492  JWO 
904,09* 


Total. 


+  "- 


1  $         I  *        I                *       I        *  «,- 

29  147.000  +  33000  34  I  3.710.000  +    463^ 

14  1.013-000+  242.000  36   33.273-000+8,350  000 

14  367-000  +  88-000  «   10,710  000  +    638-000 

29  321.000+  17.000  34   10.760  000+    716.000 

14  417.000+  61.000  38    17.564-000+2,036  000 

Lb.  4.298-000+  383-000    8- 54-357-000 +6  416.000 

.,..„„..  ^„... MofFeb  5.784  000+1,055-000    8' 45  761-000 +3  826.000 

Louisville  &  Naihville  Mar.     14  1,198.000+  21400036   41.551.000+4  773.000 

Minn.8t.  Paul  &S.S.M.  (800),  Feb.     29,  711000+  227.000  34  ,23  371.000 +4098  OW 
Missouri,  Kansas  it  Texa.s 

Southern  BoUway     , 


Alabama  Ot.  Sontbera I  Feb, 

Chesapeake  &  Ohio  iMar 

Chicago  Great  Western  Mar 

Colorado  A  rtonthem  ,  I-'eb, 

Denver  &  Rio  Grande  Mar 

Great  Northern     

Dlinolfl  Oeutral 


M,o(  F 


Feb.  29  711.000+  227.000  34  23  371.0OU +«U30u«{ 
Mar.  14  692  000+  2  000  36  22.920.000,-1.103  000 
Mar.     14   1,344,000+    190  000  36   48,261.000 +3.667.00O 
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Why  take  risks 

when  an  assured  income  at  very  liberal 
rates  can  be  secured  from  a  first-class 

BRITISH     COMPANY 

by  purchasing  an  Annuity  with 

THE  LEGAL  &  GENERAL 

LIFE  ASSURANCE  SOCIETY, 
10    FLEET    STREET,    LONDON,    E.G. 

ASSETS   EXCEED^     -     £11,000,000. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
m  consequence  of  tine  Governnnental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

Wmattst 

LONDON,  SATURDAY,  MARCH  25,  1916. 

WAR  FINANCE.* 

The  statistics  wliicli  I  liave  brought  together  con- 
cerning the  war  finance  of  Great  Britain  during  the 
gi-eat  straggle  which  now  seems  to  be  approaching 
its  final  stages  fully  support  the  conviction  that  has 
been  held  in  all  parts  of  the  world  for  a  gi^eat  many 
years,  that  Great  Britain  is  extraordinarily  strong  from 
the  financial  as  well  as  from  the  economic  standpoint. 
Prior  to  the  War  some  uneasiness  was  felt  lest  the 
great  increase  in  Governmental  expenditui'e  and  in 
taxation  for  purposes  of  social  reform  should  weaken 
the  financial  strength  of  the  country  in  a  period  of 
war  and  should  prevent  it  from  raising  all  the  money 
it  might  need  to  raise  for  war  purposes.  I  do  not 
think  I  shall  be  accused  of  going  beyond  what  the 
evidence  indicates  when  I  atSrm  that  the  financial 
strength  of  Great  Britain  in  war  has  proved  to  be 
much  gi-eater  even  than  it  was  believed  to  be,  and 
that  its  financial  strength  in  peace,  great  as  it  was, 
did  not  indicate  the  full  measure  of  its  war  strength. 
In  compiling  the  Census  of  Production  Mr.  Flux 
calculated  that  the  income  of  the  United  Kingdom  was 
somewhere  between  a  total  sum  of  £1,918,000,000  and 
£2.158,000,000,  and  if  one  adopted  the  larger  figure, 
and  added  on  a  very  substantial  sum  in  respect  of 
the  growth  of  income  between  1907  and  1914,  ihe 
total  income  of  the  nation  prior  to  the  War  was 
not  much  over  £2,400,000,000.  This  was  the  income 
of  our  46,000,000  of  people,  or,  deducting  the  chil- 
dren, of  some  30,000,000  of  persons,  of  whom  rather 
more  than  20,000,000  were  employed.  Beyond  this 
income  the  country  possessed  a  great  amount  of 
accumulated  wealth.      There   is  much    difference    of 

*  A  Paper  read  by  Sir  George  Paish  before  the  Royal 
Statistical  Society  on  March  21,  1916,  the  President,  the 
Right  Hon.  Lord  George  HamiUon,  G.C.S.I.,  in  the  chair. 


opmion  as  to  how  much  the  wealth  of  the  United  Kin^ 
dom  really  is.  My  own  calculations  satisfy  me  that  that 
wealth  IS  not  less  than  £17,000,000,000.  It  is,  how- 
ever, of  very  great  importance  to  remember  that 
accumulated  wealth  is  for  the  most  part  merely  the 
land  on  which  we  live,  manufacture,  trade  and  grow 
our  crops,  our  factories,  railways,  machinery,  sliops, 
houses,  furniture,  &c.,  and  that  its  value  consists  in 
its  use  for  purposes  of  production  and  of  income. 

Only  to  a  very  small  extent  can  accumulated  wealth 
be  realised  when  a  nation  wishes  to  consume  a  much 
greater  quantity  of  goods  than  its  own  production  and 
income  permit.  Fortunately,  the  wealth  of  Great 
Britain  has  been  expended  in  such  a  manner  that  the 
British  people  have  been  able  to  maintain  their 
profluctive  power  in  war  at  a  very  high  level.  No 
small  part  of  that  wealth  was  placed  in  factories  and 
machineiy,  which  during  the  War  have  in  many  cases 
perfoi-nied  double  or  even  treble  service.  Again,  a 
considerable  amount  of  wealth  was  placed  in  shipping, 
and  during  the  War  our  mercantile  marine  has  ren- 
dered gi-eat  set-vice  in  maintaining  the  income  and 
financial  strength  of  the  country.  Then,  again,  a 
large  part  of  our  wealth  consists  of  farms,  which 
have  produced  a  substantial  part  of  the  food  we  need. 

Thus  our  accumulated  wealth  for  the  greater  part 
consists  of  the  machinerj'  of  production,  using  thi? 
term  in  its  broadest  sense,  of  use  for  the  purpose 
of  production,  but  unavailable  for  any  other 
purpose  than  production.  Beyond  the  wealth 
we  have  built  up  at  home  in  this  manner, 
we  have  invested  abroad  a  very  large  sum  of  money, 
and  for  all  practical  purposes  this  is  the  only  part 
of  our  accumulated  wealth  that  we  are  able  to  turn 
into  consumable  goods  in  order  to  supplement  the 
nation's  own  productive  power  and  income.  Accord- 
ing to  the  data  available,  the  wealth  of  this  country 
invested  overseas  prior  to  the  War  was  no  less  than 
£4,000,000,000.  These  factors,  then— the  power  to 
make  full  use  of  their  machinery  of  production  and  of 
distribution,  to  draw  a  substantial  income  from  the 
capital  abroad,  and  to  realise  a  part  of  the  capital  they 
had  invested  abroad,  have  enabled  the  British  people 
to  provide  the  great  sums  of  money  they  have  spent 
upon  the  War. 

In  calculating  the  income  of  the  country  available 
for  war,  it  is  essential  to  note  that  since  the  War 
began  wages  and  profits  have  substantially  risen,  and 
that,  including  the  sums  of  money  paid  to  soldiers 
and  sailors,  the  nation's  income  since  the  War  began 
has  risen  from  about  £2,400,000,000  to  about 
£3,000,000,000  per  annum.  I  would  specially  point 
out,  however,  that  this  increase  of  income  does  not 
mean  a  coiresponding  increase  in  production.  Since 
the  War  began  prices  of  all  commodities  have  greatly 
risen,  the  advance  since  June  1914,  according  to 
Sauerbeck's  figures,  having  been  no  less  than  57%, 
the  index  number  of  45  commodities  which  in  June 
1914  was  81.2  at  the  end  of  February  this  year  stand- 
ing at  127.6.  Measured  by  productive  power,  and 
excluding  the  invaluable  services  rendered  by  our 
soldiers  and  sailors,  the  income  of  the  country  has 
been  somewhat  reduced  since  the  War  began.  Never- 
theless, measured  by  the  profit  on  capital  and  the 
sums  paid  in  wages,  and  including  the  sums  paid 
to  His  Majesty's  Forces,  the  nation's  income  has 
substantially  risen,  and  it  is  this  greater  income  that 
is  available  for  meeting  the  expenses  of  the  W^ar  and 
providing  for  the  maintenance  of  the  civilian  popula- 
tion. Probably  we  shall  have  to  wait  until  the  War 
is  over  for  complete  and  definite  information  as  to  the 
sum  received  in  the  aggregate  by  all  the  members  of  the 
community  at  the  present  time.  As  far  as  the  avail- 
able data  permit  an  opinion  to  be  formed,  the  sums 
paid  in  wages,  including  the  sums  paid  to  soldiers, 
sailors,  and  their  dependants,  have  increased  about 
£300,000,000.  while  the  profits  acoraing  to  capital 
have  increased  another  £300,000,000,  thus  raising  the 
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total   income  of  the  countiy  at  the  present  time  to 
about  £3,000,000,000. 

According  to  the  BoaiJ  of  Trade  Labour  Gazette, 
the  sums  paid  in  wages  with  fewer  persons  employed 
have  substantially  increased,  and  the  evidence  fur- 
nished by  the  data  given  in  the  Labour  Gazette  is  con- 
firmed by  the  experience  of  bankers,  who  find  that 
the  cheques  presented  for  the  payment  of  wages 
throughout  the  country  from  week  to  week  are  as 
large  as,  or  larger  than,  they  were  prior  to  the  War, 
in  spite  of  the  great  number  of  men  that  have  joined 
the  Army  and  have  been  withdrawn  from  industry. 
The  information  is  not  yet  available  as  to  how  far 
male  labour  has  teen  replaced  by  female  labour;  but 
the  available  evidence  indicates  that  in  a  very  large 
measure  the  work  hitherto  performed  by  men  now  at 
the  Front  is  being  performed  by  women  who  previously 
were  unemployed  or  whose  productive  power  and 
income  were  very  small.  Furthermore,  in  times  of 
peace  a  great  many  persons  are  engaged  in  work  which 
does  not  appreciably  contribute  to  the  productive  power 
of  the  country.  Thus,  nearly  500,000  males  were  in 
domestic  service — a  service  which  in  war  can  be  dis- 
pensed with  without  loss.  Again,  about  1,250,000 
men  are  normally  engaged  in  tlTe  building  trade.  With 
only  a  very  small  amount  of  capital  available  for  build- 
ings and  works  of  construction  in  time  of  war,  a  large 
number  of  these  men  are  set  free  for  war  and  for  other 
purposes.  Indeed,  a  detailed  examination  of  the  occu- 
pations in  which  labour  is  normally  employed  clearly 
shows  that  a  very  large  proportion  of  our  people  is 
normally  engaged  in  services  which  do  not  immediately 
add  to  production,  that  these  people  form  what  may 
be  t«rmed  a  labour  reserve  for  war  purposes,  and  that 
in  fcune  of  war  this  resei've  becomes  available  for  main- 
taining the  productive  power  of  the  country.  Since 
the  War  began  there  has  consequently  been  a  great 
shifting  of  labour  into  the  highly  paid  trades,  including, 
of  course,  the  munitions  industries.  Ijastly,  in  normal 
times  very  few  people  work  up  to  the  limits  of  their 
capacity,  and  can  largely  increase  their  productive 
power  in  time  of  war.  As  far  as  the  information  is  avail- 
able, it  is  evident  that  the  country  still  possesses  some 
reserves  of  labour  which  can  be  drawn  upon  to  replace 
the  additional  men  now  being  recruited  ;  but  it  is  obvious 
that  the  gteat  margin  of  potential  productive  capacity 
which  the  nation  possessed  before  the  War  has  now 
almost  disappeared  with  nearly  4,000,000  of  men  called 
to  the  Colours,  with  so  many  men  in  the  Navy,  and 
with  a  great  demand  for  labour  for  the  making  of 
munitions.  Indeed,  it  is  evident  that  when  the  new 
armies  are  formed  it  will  be  imperative  for  everyone  to 
work  more  efficiently  and  harder  than  ever. before  in 
order  to  maintain  the  production  and  income  of  the 
nation  and  to  meet  the  expenses  of  the  War.  To  show 
how  appreciably  the  income  paid  in  wages  has 
increased,  I  reproduce  from  the  Labour  Gazette  the 
percentage  increases  or  decreases  in  the  numbers 
employed  in  various  industries  and  the  percentage 
increases  or  decreases  in  the  actual  wages  paid  in  those 
industries  in  ]9]6  on  1915,  in  1915  on  1914,  and  in 
1916  on  1914:  — 

Emjiloymcnt  and   Wages,  middle  January  1916. 


^Nnrabers  emploved— , 

^Sums  Paid  in 

Vnws-, 

191C 

191.5 

Itaiancc 

1910 

191.', 

Tlahinro 

on 

on 

191(!  on 

on 

on 

191(!  ou 

1915 

1914 

1914 

1915 

1914 

1914 

% 

% 

% 

% 

% 

% 

Ootton 

.  —  n-3 

-   74 

-   7-7 

+  16-8 

-13-1 

+  Of. 

Woollen 

.  +  l-n 

+  0-1 

+  1-7 

-t-114) 

-1-14-1 

-F2(l-0 

Worsted 

.  —  .ir> 

-   0-(! 

-  40 

+  U-9 

-1-  4-2 

-t-lfi-G 

Linen      

.  -  r,-.i 

-  0-2 

— 11-1 

-fl41 

-17-0 

-  6-5 

.lute        

.   +  30 

-  4-8 

—  2-0 

-)-29-8 

-  e-4 

H-22-7 

HoBiery 

.    -t-  4-7 

+   3-4 

-1-  b-2 

-^20•l 

+11-0 

-f34-0 

Lace        

.    +  6-3 

-21-0 

-16-9 

+  36-8 

-84-6 

-10-C 

other  tcttlles    ... 

.    -  2G 

-  2-3 

-14-B 

-fl8-8 

-10-7 

-   5-3 

Bleaching,  dyeing,  Ac. 

.    -t-  0-8 

-12-7 

-  6'8 

-(-32-B 

-12-3 

+16-2 

Total  toitilos 

.  —  o-:i 

-  6-0 

-  6-3 

-H7-4 

-  8-7 

+   7-1 

Boot  and  shoe  ... 

.    -  2-6 

-  01 

-  a-7 

+  8-2 

-rn-i 

-I-20-2 

Shirt  and  collar 

.  -  oi; 

—  6-2 

-  6-C 

-I-11-7 

-  9-8 

+  0-7 

Pottery 

.    -  10 

-10-0 

-11-4 

-)-20-7 

-170 

+  0-8 

Glas?       

.    -  7-2 

-  3-0 

-10-» 

+  8-9 

-  0-1 

+  8-7 

lirick      

.   — 22'8 

-19-4 

-37-7 

-  8-6 

-21-3 

—27-9 

Food  propjirition 

.   -t-13-8 

-   CI 

+  0-8 

+  28'2 

+  3'3 

H-ns-4 

In  brief,  so  far  the  nation  has  nearly  succeeded 
in  maintaining  its  productive  power  in  spite  of '  the 
withdrawal  of  nearly  4,000,000  of  men  from  industry, 
and,  further,  has  been  aWe  to  supplement  its  income 
by  realising  some  part  of  its  accumulated  capital  in- 
vested in  foreign  countries.  The  amount  of  capital 
that  Great  Britain  has  called  in  from  abroad  since 
the  War  began  has  been  about  £500,000,000,  of  which 
about  £400,000,000  was  called  in  during  the  past  year 
and  about  £100,000,000  in  the  first  five  months  of 
war.  Nearly  the  whole  of  this  large  amount,  how- 
ever, has  been  used  to  make  fresh  loans  to  foreign  and 
colonial  countries.  Consequently,  if  allowance  is  made 
for  the  increase  in  the  country's  stock  of  gold  since 
war  began,  it  is  evident  that  the  nation  has  succeeded 
in  meeting  nearly  the  whole  of  its  war  expenditures 
out  of  its  income,  without  having  needed  to  draw  upon 
its  accumulated  capital  to  an  extent  worth  speaking 
about,  having  replaced  the  capital  withdrawn  from  the 
United  States  and  other  countries  with  fresh  loans  to 
Allies,  Colonies  and  neutrals.  For  the  purpose  of 
showing  how  much  capital  we  have  drawn  in  from 
abroad,  and  how  much  we  have  lent  out  again  since  the 
War  began,  I  present  the  following  statements — (1)  of 
our  foreign  trade  for  the  past  three  years,  and  (2)  of 
our  visible  and  invisible  imports  and  exports  during 
the  first  seventeen  months  of  war:  — 


Merchandise. 
Imports 
Less  re-exports 

Net  imports   ... 
Kxports 

Excess  of  imports 

Oold. 
Imports 
Exports 

Excess  of  exports 

Silver. 
Imports 
Exports 


8.5.'',7.5fl,n0')  €96..5S5,nn0  7(;8.7:!.').000  -I-   85,021,000 

98,797,000  95,474,01.10  109,757,000  —  10,778,000 

754,959,000  GOl.Ofil.OOO  659,1(10,000  -1-   95,799,000 

38-1,(147,000  430,721,000  525.245,000  —140.698,000 

370,312,000  170,340,000  133,915,000  -f230,397,O0() 


58,(i42,000       59,534,000     -  48,700,000 
30,599,000       46,087,000     -     7,469,000 


10,828,000 
38,618,000 

27,790,000       28,043,000*     13,447,000*   -t-  41,237,000 


11,953.000       11,495,000     ~     3,935,000 
10,889,000       16,056,000     —     8,694,000 


10,560,000 
7,361,000 

3,199,000         1,064,000         l,560,000t  +     4,769,000 

Excess  of  unports     ...     345,721,000    199,447,000    145,802,000     -1-199,919.000 
•  Excess  of  imports.  f  E.xce«B  of  exports. 

Great  Britain's  Foreign  Trade  Balance,  First  Seventeen 
Monthi  of   War. 


Net  excess  of  imports  

Imports  of  Government  stores,  &c. 

Net  imports 

Loans  to  foreign  and  colonial  countries 


Income  from  interest,  shipping,  &c 

Balance  

Net  imports  or  exports  of  gold 
Net  imports  of  silver  


370.000,000 
120,000,000 


490,000,000 
360,000,000 


102,000,000 
20,000,000 


415,000,000  72,000,000 

Exp.  28,000,000     Imp.  50,000,000 

3,000,000  2,000,000 


Balance  provided  by  sales  of  securi- 
ties and  hy  withdrawals  of  capital 
from  abroad  390,000,000  124,000,000 

These  statements  of  our  foreign  trade  and  of  our 
trade  balance  are  important,  not  merely  for  the  pur- 
pose of  showing  the  manner  in  which  the  country's 
consumption  has  been  maintained,  but  also  for  indicat- 
ing the  manner  in  which  we  have  paid  for  our  imports 
and  have  been  able  to  lend  money  to  our  Allies, 
Colonie.s,  and  customers  during  the  War  to  the  extent 
of  no  less  than  £450,000,000.  It  will  be  noted  that 
our  imports  last  year  showed  a  very  great  increase 
in  comparison  with  the  calendar  year  immediately 
prior  to  tlie  War,  even  if  no  account  is  taken  of  the 
substantial  amount  of  Government  stores  purchased 
abroad  and  not  included  in  the  returns.  Including 
the  purchase  of  Government  stores,  the  value  of  our 
total  imports  last  year  was  not  far  short,  of 
£1,000,000,000,  while  the  value  of  our  imports  for 
consimiption  was  nearly  £900,000,000.  thus  showing 
an  increase  of  some  .£216,000,000  in  comparison  with 
1913.  In  part,  however,  these  great  imports  were 
brought  about  by  the  great  rise  in  prices.  According 
to  a  calculation  in  The  Statist,  the  net  imports  for 
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home  consumption,  excluding  Government  stores  not 
included  in  the  trade  returns,  declined  nearly  2  per  cent, 
in  quantity,  but  increased  as  much  as  14.5  per  cent, 
in  value  compared  with  1913.  In  other  words,  the 
average  rise  in  prices  was  16.6  per  cent.  That  is  to 
say.  the  rise  in  prices  accounted  for  £108,000,000  of 
the  increase  of  £216,000,000  in  imports  for  consump- 
tion. Still,  when  allowance  is  made  for  the  influ- 
ence of  prices,  it  is  obvious  that  the  nation's  con- 
sumption of  goods  was  substantially  greater  in  1915 
than  in  1913.  When  one  realises  the  insular  position 
of  this  country,  and  its  dependence  upon  overseas  sup- 
plies of  food  and  material,  its  success  in  importing 
such  vast  quantities  of  goods  is  no  mean  triumph 
and  gives  eloquent  testimony  to  the  effective  work 
of  the  British  Navy  in  maintaining  the  freedom  of  the 
seas. 

Furthermore,  the  abihty  of  the  country  to  export 
last  year  no  less  than  £384,000,000  of  British  goods,  in 
spite  of  the  great  disturbance  to  commerce  and  to 
our  Industries  caused  by  the  War,  is  matter  for  genera! 
congratulation,  not  only  on  account  of  the  purchasing 
power  which  these  exports  gave  to  the  British  people, 
ijut  more  especially  on  account  of  the  power  which 
these  exports  gave  to  the  allied  nations  to  purchase 
tlie  goods  they  needed  from  the  whole  world  for  the 
prosecution  of  the  War. 

The  adverse  effect  on  Great  Britain's  purchasing 
power  of  the  rise  in  the  prices  of  imports  was  offset 
in  some  measure  by  the  rise  in  the  prices  of  exports, 
which  gave  an  advantage  of  £28,000,000  to  the  coun- 
try, and  was  neutralised  further  by  the  rise  in  freights, 
which  gave  the  countiy  a  much  larger  income  than 
before.  Still,  on  balance  the  rise  in  prices  did  substan- 
tially reduce  the  purchasing  power  of  Great  Britain. 
For  the  purpose  of  showing  how  far  the  values  of 
our  imports  and  exports  in  1915.  in  comparison  with 
1913,  were  due  to  the  higher  prices  I  reproduce  the 
following  statement  from  a  recent  issue  of  The 
Statist:  — 


Minister  recently  asked  Parliament  to  sanction  ex- 
penditure for  war  purposes  alone  at  the  rate  of 
£5,000,000  a  day,  over  and  above  the  £500,000  a  day 
now  needed  to  meet  interest  and  other  Governmental 
expenditures.  In  the  period  from  the  end  of  July 
1914  to  the  end  of  March  1915  the  war  expenditures 
amounted  to  £362,000,000,  and  the  total  expenditure 
of  the  eight  months  was  no  less  than  £560,000.000, 
in  comparison  with  £197,000,000  in  the  previous  fiscal 
year.  The  war  expenditure  was  over  and  above  the 
normal  expenditure  upon  the  Army  and  Navy.  In- 
cluding the  normal  Army  and  Navy  expenditures,  the 
outlay  for  war  purposes  in  the  first  eight  months  of 
war  was  £415,000,000,  and  including  loans  to  Allies 
and  Colonies  made  by  the  Bank  of  England  amounting 
to  £160,000,000  the  aggregate  was  £575,000,000. 
In  tlie  current  fiscal  year  the  war  expenditure  is 
expected  to  reach  the  great  sum  of  £1.260.000,000. 
excluding  interest  on  War  Loans;  and,  according  to 
the  Prime  Minister's  statement,  the  estimated 
expenditure  in  April  and  May  alone  will  reach 
£300.000.000.  The  Votes  of  Credit  asked  for  by  the 
Government  since  war  besan  have  been  as  follows :  — 


Votes  of  Credit. 


Date  of  Ti-pa^^nrv  No 
1914-1.5— 

Aneu5t  6,  1914 
November  12,  1914 
Pebraary  26,  1815 


191 


16— 
Pebraary  Z-'i,  1915    . 
JniT  in,  1915... 
Jnly  19,  1915... 
September  14, 1916  . 
November  9,  1915     . 
Pebruary  17,  1916     . 


ion.000,000 

225,000,100 

37,000,000 

850,000,000 
2.50,000,000 
150,000,000 
250,000,000 
400.000,000 
120,000,000 

.•)00,000,000« 


Total  — 

•  Two  months  to  enfl  of  Mav  1916. 
t  Induding  £160,000,000  repaid  to  Bank  of  Engla: 
year. 


xpended  in  previous 


1915 

at  Prices  of 

1913 


Total  imports  ... 
Re-e.tports 
Net  -raports 
Domestic  exports 


Value  of  Foreign  Trade  of  the  United  Kingdom  in  1913  and  1915. 

^__ Increase  or  Decrease,  1915  compared  with  1913 ^ 

lal  Doe  to  Higher  (4- )  Dnc  to  Larger  (+)  or 

.„I3' .4ctaal ,      ,-or  Lower  (-)  Prices^  ^SmaUer(-)  Quantities-, 

£  £  %  £  %  ^  % 

768.735.000  +  85.021,000  -fill   +  97,32fi.OOO  +12-9  -   12,305,000  -   1-6 

10^.575.000  -   10.778.0'3O   -  98  -   10.386.000   -   95  —        392.000  —  03 

650,160  000  +  9.5.799.000  -(-U-5  -f  107,712.000  -t-16-6  —  11.913.000  —  18 

525.245,000  —140,598.000  -26-8  +  27,600,000  +  7-7  -168.198.000  —32-0 


853,7.56,000 

98,797.000 

754,959,000 

384,647,000 


756,430,000 
109,183,000 
647.247,000 
357,047,000 


Thus,  as  far  as  the  available  data  permit  an  opinion 
to  be  formed,  the  small  decline  in  production  in  Great 
Britain  in  1915  was  offset  by  increased  imports  from 
abroad,  due  mainly  to  Government  purchases  and  by 
reduced  exports,  and  the  country's  consumption  in 
1915  was  much  greater  than  it  was  in  1913,  the  last 
complete  year  of  peace. 

Further,  as  far  as  the  available  information  permits 
one  to  form  an  opinion,  it  is  evident  that  the  wealthier 
classes  of  the  country  have  been  more  economical  than 
usual;  while  the  additional  earnings  of  the  working 
classes  arising  from  the  shifting  of  labour  to  more 
highlv  paid  industries,  full  employment  with  much 
overtime,  advances  in  the  rates  of  wages  and  allow- 
ances to  the  families  of  soldiers  and  sailors,  completely 
neutralised  the  advance  in  the  cost  of  hving  and 
caused  the  consumption  of  the  working  classes  to  show 
marked  increase. 

This  brings  me  to  the  actual  sum  raised  and  spent 
for  war  purposes.  At  the  vei-y  outbreak  of  war  it 
became  evident  that  Great  Britain  would  not  only  have 
to  contribute  a  great  Navy  and  to  supply  much  money 
to  the  Allies'  cause,  but  would  have  to  raise  a  great 
Army  also  if  victory  was  to  be  won ;  and  from  that 
time  to  this  the  Army  has  grown  until  its  numbers 
are  now  far  greater  than  anyone  ever  supposed  they 
would  be,  and  it  is  still  growing.  Consequently,  tlie 
expenditure  upon  the  War  has  increased  rapidly  from 
day  to  day  ever  since  war  began,  and  even  now 
that  the  expenditure  is  approacliing  to  £5,000.000  per 
day    the    increase    continues.       Indeed,     the    Prime 


, Espcn 

liture , 

Total 

£ 

.       60 

71,684,000 

1,195,000 

.       93 

186,098,000 

3,023,000 

.       90 

240,57?,000 

2,673.000 

.       91 

25S,47S,000 

2,840,000 

.       92 

416,024,000 

4,522,000 

92 

425,420,000 

4,624,000 

.       91 

489,?3S,000 

6,382,00ri» 

.       61 

335,500,000 

5,500,000« 

.     669 

2,433,565,000 

3,623,000 

.       - 

160,428,000 
2,583,993,000 

- 

.     669 

3,Si;2,00« 

The  progi-essive  character  of  the  war  expenditure 
is  shown  by  the  following  statement  of  the  total 
Governmental  expenditure  quarter  by  quarter  since 
the  outbreak  of  war:  — 


August  2  to  September  30,  1914 
October  1  to  December  31, 1914 
January  1  to  March  31,  1915  ... 
April  1  to  June  30,  1915 
July  1  to  September  30,  1915  ... 
October  1  to  December  31,  1915 
JaHuarv  1  to  March  31,  1916  ... 
.Vpril  1  to  May  31.  1916 

Total         

Repayment  to  Bank  of  England 

Total  

•  Estimated. 

This  great  expenditure  has  been  met  in  part  by 
additional  taxation.  In  1913-14,  prior  to  the  War, 
the  Governmental  revenue  was  £198.243.000.  For 
the  purpose,  among  other  things,  of  relieving  local 
taxation  £13,519,000  of  new  taxes  were  imposed  in 
the  Budget  presented  in  April  1914.  In  November 
1914  Mr.  Lloyd  George  imposed  new  taxes  whien 
were  expected  to  bring  in  a  sum  of  £72,100.000  in  a 
complete  year.  These  new  taxes  consisted  of  addi- 
tions to  income  tax  and  super-tax  and  higher  duties 
upon  tea  and  beer.  In  September  1915  Mr. 
McKenna,  the  new  Chancelloi-  of  the  Exchequer, 
imposed  fresh  taxation,  expected  to  bring  in 
£111,912,000,  but  which  is  likely  to  yield  a  veTy  much 
larger  sum.     Thus,   according  to  the  official  calcula- 
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tion,  the  new  taxation  imposed  up  to  the  present  time, 
including  the  taxes  imposed  in  April  1914,  has  l^een 
as  much  as  £197,531,000.  The  expected  expansion 
in  revenue  was  placed  at  a  somewhat  lower  figure 
than  this  sum,  as  it  was  thought  probable  that  the 
War  would  cause  other  taxation  to  be  less  fruitful ; 
but  in  consequence  of  these  new  taxes,  and  also  of  the 
expansion  in  revenue  that  has  come  through  war-time 
consumption  of  taxable  articles,  the  revenue  rose  from 
£198,000,000  in  1913-14  to  £227,000.000  in  1914-15. 
In  the  current  year  it  may  reach  £350,000,000,  and 
next  year,  when  the  new  taxation  is  fully  felt,  the 
revenue  may  reach  something  like  £450,000,000.  In 
any  case,  the  expansion  in  revenue  is  likely  to  be  much 
greater  than  is  indicated  by  the  expected  yield  from 
the  new  taxes.  In  1914-15  the  deficit  provided  by 
loan  was  £334,000,000;  in  1915-16  the  deficit  may 
reach  £1,240,000,000;  and  in  1916-17,  apart  from 
any  new  taxation  the  Chancellor  may  think  it  desir- 
able to  propose  to  Parliament,  the  balance  to  be  covered 
by  loan  may  be  no  less  than  £1,625,000,000.  For 
the  purpose  of  showing  how  much  of  the  war  expen- 
diture has  been  and  may  be  paid  out  of  revenue  and 
how  much  out  of  loan,  as  matters  stand  at  the  moment, 
I  give  the  following  statement: — 

Gnat  Britain's  Bcvenue  and  Expenditure. 

Revenue  Expenditure  Balance 


1916-17  estimated 
1916-lfi  „ 

1914-15 
1913-14 


£ 


« 


4.'-)n,Ono,000«  2,076,000,000  Deficit  1,626,000,000 
.'!50,000,000t     1,590,000,000  „       1,240,000,000 

226,094,000  5(!0,473,000t         „  33.1,779,0001 

198,243,000  197,493,000       Credit  760,000 

*  Estimated  on  basis  of  present  tasacion. 

t  Partly  estimated. 

{  To  these  totals  £leo,427,f,2S  of  loans  obtained  from  the  Jiatik  of  England 
and  repaid  in  July  191.5  must  be  added. 

The  estimated  expenditure  of  1915-16  is  not  hkely 
to  be  fully  realised,  the  amount  remaining  to  be  spent 
in  the  last  13  days  of  March  being  as  much  as 
£227,000,000.  The  deficit  for  the  year  may  thus  be 
substantially  reduced. 

The  amount  of  new  taxation  imposed  by  Mr.  Lloyd 
George  in  1914  and  by  Mr.  McKenna  in  Septemlwr 
1915  is  shown  by  the  following  statement:  — 


Budget — 
April  1914      ... 
November  1914 
September  1916 

Total   ... 


A'eiv  Taxation. 


13,519,000 
72,100,000 
111,912,000 


If  these  expected  amounts  of  new  taxation  are 
added  to  the  revenue  of  1913-14  one  arrives  at  an 
aggregate  of  £395,774,000,  whereas  the  probable 
revenue  for  1916-17  on  the  present  basis  of  taxation 
may  be  £450,000,000.  Hence  the  actual  may  exceed 
the  estimates,  in  consequence  of  the  great  apparent 
prosperity  of  the  country  owing  to  war  by  over 
£50,000,000. 

He  venue,    1916-17.   apart  frnm   Eximn.-fions  since   1913-14. 

Revenue,  191.3-14 198,243,000 

Kcw  taxation 197,531,000 

Total  revenue 39.5,774,000 

Excluding  the  new  taxes  imposed  by  Mr.  Lloyd 
George  in  April  1914,  which  were  not  war  taxes,  the 
taxation  imposed  lor  war  purposes  has  been 
£184,000,000,  of  which  it  was  expected  that  the  new 
Customs  and  Excise  duties  would  yield  £43,000,000; 
that  the  income  tax,  super-tax,  and  excess  profits 
tax  would  realise  £138,000,000;  and  that  the  addi- 
tional postal,  telegraph,  and  telephone  charges  would 
bring  in  an  extra  £2,000,000.  How  the  additional 
war  taxation  has  been  raised  is  shown  by  the  following 
statement :  — 

Additional  War  Taxation. 

£ 

Additional  CustomR  and  Excise     ...         ...         ...         ...      -13  3,30  000 

Income  tax,  snper-tax  and  excess  profltn  tax     ...         .".     138',3S.5',000 


Total   

Addition  to  postal,  tclcgrapli 


162,029,000 

358,580,000 
22,695,000 

-1- 195,551,000 

31,190,000 

-f- 

1,606,000 

3,080,000 

3,350.000 

-t- 

270,000 

6,530,000 

6,735,000 

-t- 

205,000 

630,000 

530,000 

— 

1,580,000 

1,580,000 

— 

2,304,000 

2,304,000 

— 

35,214,000 

37,194,000 

+ 

1,980,000 

198,243,000 

395,774,000 

-t-197,631,000 

For  the  purpose  of  showing  how  much  revenue 
would  be  derived  from  the  various  sources  of  income, 
on  the  assumption  merely  thai,  the  estimated  suras 
realised  from  the  new  taxation  will  not  be  exceeded, 
I  give  the  following  statement :  — 

Great  Britain's  Revenue,  allowing  Estimated  Yields  of  New 
Taxes. 


Customs        35,480,000  63,100,000  4-   27,6.50,000 

Excise            39,590,000  64,720,000  -|-   15,1.30,000 

Estate,  &c.,  duties 27,369,000  32,603,000  -f-     5,244,000 

Stamps          9,966,000  9,966,000                 — 

Land  tax  and  house  duty...  2,700,000  2,700,000                — 

Income  and  super-tax       ...  47,249,000  157,776,000  -(-110,627,000 

Excess  profits  duty             ...  —  37,000,000  +  37,000,000 

Land  value  dul        716,000  716,000                 — 

Total  taxes  ... 

Postal  service 

Telegraphs    ... 

Telephones  ... 

Crown  lands 

Suez  Canal  and  sundry  Ic 

Miscellaneous 

Non-tax  revenue     ... 

Total 

In  making  the  above  calculation  I  have  merely 
taken  into  account  the  expected  yield  from  the  new 
taxes  imposed  since  1913-14,  and  I  have  made  no 
allowance  whatever  for  the  actual  expansions  or  con- 
tractions in  revenue  in  1914-15  or  the  expected  ex- 
pansions or  contractions  in  1915-16.  The  calculation 
is  simply  the  estimated  yields  from  the  new  taxes  added 
to  the  actual  revenue  for  1913-14.  As  far  as  the 
actual  revenue  to  date  enables  an  opinion  to  be  formed, 
it  is  probable  that  the  revenue  collected  in  the  current 
year  may  be  about  £350,000.000,  and  that  the  actual 
revenue  of  next  year  will  very  largely  exceed  the 
£396,000,000  arrived  at  by  adding  on  the  estimates 
of  revenue  to  be  derived  from  the  new  taxes.  Per- 
sonally I  shall  be  disappointed  if  the  existing  taxation 
does  not  realise  in  the  coming  year  a  sum  very  near 
to  £450,000,000;  but  as  the  outlook  of  the  revenue  is 
exceptionally  uncertain,  it  would  be  unwise  to  be  dog- 
matic on  the  matter.  The  revenue  may  easily  be  less 
or  more  than  this  figure.  Having  already  shown  in 
the  aggregate  the  additional  war  taxation  imposed,  I 
now  set  out  the  additions  to  Customs  and  Excise  duties 
made  in  the  War  Budgets  of  November  1914  and 
September  1915,  with  the  estimated  yields  of  the 
new  taxes :  — 

War  Taxes :  Customs  and  Excise. 

Estimated 

Yield  of 

Prior  to     Nov.        Sept.         TaxAddit'ns 

War        1»14        1916  Pull  Tear 


Tea      ... 
Reer,  per  ba 
Cocoa  ... 


Coflee 

Chicory  ,* 

Dried  fruits — 

Currants     per  cwt. 

Eigs,  plums,  raisins,  &' 


home         ...  7  9 

per  lb.     0  1  — 

per  cwt.    14  0  — 

13  3  — 


0     5  0     8       10  7,700,000 

8     3         26     fi(a)    —      t  16,200,000 


0     H) 
21     0    '■  890,000 

19  10    I 


2     0 

7  0 
( imports  110  — 
]  Excise  —  — 
12           — 


—  3     0 


Sugar  

Glucose,  solid,  per  i 

liquid,  per  cwt 10 

Tobacco,  umnanufactured  and  nn- 

Btripped* 3     8 

Motor  .spirit per  gallon      0    3 

Patent  medicines      0     IJt 


I  180,000 

n,. 500,000 


200,000 


Imported  motor  cars  &  motor  cycles 


_              5     6  5,100,000 

_             0     6  1,100,000 

_             0     3  260,000 

I     Equal  to  \ 
—      about  33jo/„tl,150.000t 

(   ad  vnlorern  ) 

Cinema    films,    clocks    and    parts,                            (        ^^.o/  )  _.„.,,„, 

watches  and  parts,  musical  instru-        —          —\    ad  ralorem  \  ''''''■''"''* 

ments  v  ' 

Total  Customs  and  Excise      ...  43,330,000 

•  All  duties  on  tobaccos  were  correspondingly  incrcised. 

t  Dearer  medicines  increased  in  proportion. 

i  These  amounts  wcro  reduced  by  concessions  In  respect  of  tyres  ann 
cars  used  for  coninierclal  and  some  other  purposes,  and  also  lu  respect  or 
blank  and  negative  cinema  films.  ,  .tAia 

(al  Actual  mten  23  -  and  23/6  until  April  1,  1916.  and  24/-  and  -4/6 
until  April  1.  1917. 

The  greater  part  of  the  war  taxation  has  come 
from  income  tax,  super-tax,  and  excess  profits  tax. 
Thp.se  are  expected  to  bring  in  a  sum  of  about 
£138,000,000  in  the  new  year,  but  the  probable  yield 
is  likclv  to  be  verv   much  greater.       The  estimated 
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yields  from    the  additions  to  these  taxes  are  shown 
below :  — - 

War  Taxes :  Income  Tax,  Super-tax,  and  Excess  Profits  Tax. 

Ksfcimated 
Prior  to       November      September  Yield  of 

War  1914  1915  New  Tales 

£ 
.  Is.  2d.  per  £        2s.  6d.  3J.  6d.  90,900,000 

ed.peT£      10d.to23.gd.l0d.to3s.Gd.     10,135,000 
over  £5,000     t^aduated       graduated 
from  £2,500    from  £2,500 
to  £«,000        to  £10,000 
Nil  Nil  50  per  cent.     3<,000,000t 


Inco 


Exc. 


s  profits  tax 
Total       ... 


138,335,000 

•  The  basis  of  taxation  under  .'Schedule  B  (charged  in  respect  of  the  occupa- 
tion of  lands)  from  one-ttiird  to  the  full  amount  of  the  annual  value, 
t  Tliis  official  estimate  is  likel}-  to  be  very  greatly  exceeded. 

If  it  be  assumed  that  practically  the  whole  of  the 
indirect  taxation  of  the  country  is  paid  by  the  working 
classes  (and  obviously  a  portion  of  the  indirect  taxa- 
tion is  paid  by  the  wealthy  classes),  it  is  clear  that, 
including  the  new  taxes  and  allowing  for  the  increase 
in  the  income  of  the  working  classes,  the  burden  of 
taxation  is  still  a  very  light  one;  nor,  having  regard 
to  the  incomes  of  the  income-tax-paying  classes,  can 
the  burden  of  direct  taxation  be  considered  unduly 
heavy. 

After  the  close  of  the  Napoleonic  wars  in  1816-17 
when  the  income  of  the  United  Kingdom  was  about 
£300,000,000,  the  sum  raised  in  taxation  was 
dE62,000,000,  and  taxation  thus  bore  a  proportion  to 
the  income  of  over  20%.  Moreover,  it  should  be 
borne  in  mind  that  all  through  the  war  with  Napoleon 
taxation  was  very  heavy  and  the  cost  of  living  was 
very  high,  for  the  index  number  during  that  war  never 
fell  below  133,  and  in  1809  it  rose  to  188,  whereas  it 
is  now  127.6.  ^Yith  a  national  income  at  the  present 
time  of  some  £3,000,000,000,  including  the  remunera- 
tion paid  to  the  Army  and  Navy,  a  Governmental 
revenue  of  £400,000,000  would  still  represent  only 
about  13%  of  the  nation's  income  and  a  revenue  of 
£450,000,000  only  15%.  And  the  burden  of  this 
rate  of  taxation  is,  of  course,  immeasurably  less  with 
so  gi-eat  an  income  than  was  the  same  rate  of  taxation 
with  the  much  smaller  annual  incomes  in  the  early 
decades  of  last  century. 

The  nation's  Debt  before  the  War  w  ais 
£707,000,000.  At  the  end  of  March  1915  the  Debt 
was  about  £1,288,000,000,  and  at  the  end  of  this 
March  it  will  be  not  far  short  of  £2,400,000,000.  If 
the  War  goes  on  for  another  twelve  months  it  is 
obvious  that  the  total  Debt  of  the  country  will  be  not 
far  short  of  £4,000,000,000.  The  approximate 
amounts  of  British  Debt  at  the  present  time  and  at 
the  end  of  March  1915  are  as  follows:  — 

BritisJi  Debt.  1916  and  1915. 


Pre- War  debt  

Treasury  bills  (estimated) 

5-year  Exchequer  bonds  (estimated) 

3  J  per  cent.  War  Loan     

4^  per  cent.  War  fjoan     ... 

American  Loan      

Misc.  borrowings  (estimated) 


707,654,000 

500,000,000 
200,000,000 
350,000,000 
576,923,000 
50,000,000 
25,000,000 


Total  \ 


r  debt 


The  statement  of  revenue  and  expenditure  up  to 
March  18,  1916,  gives  a  revenue  of  £319,356,000, 
against  an  estimated  income  of  £305,014,000,  so  that 
with  13  days'  revenue  still  to  be  collected  the 
actual  revenue  already  received  is  £14,342,000  in 
excess  of  the  estimate  for  the  complete  year.  It  is 
reasonable  to  expect,  therefore,  that  for  the  complete 
year  the  revenue  will  reach  at  least  £340,000,000,  and 
it  may  be  even  greater.  On  the  other  hand,  the  dis- 
bursements are  a  long  way  short  of  the  estimates. 
For  the  whole  year  the  expected  expenditure  was 
£1.590,000,000,  but  up  to  March  18  it  has  been  only 
£1,421,000,000,  so  that  with  only  13  days'  dis"- 
bursements  still  to  be  made  the  expenditure  is  some 


£169,000,000  short.  It  the  whole  of  this  sura  were 
disbursed  in  the  unexpired  period  the  outgoings  in 
less  than  a  fortnight  would  average  no  less  than 
£80,000,000  a  week,  sums  which  do  not  seem  likely  to 
be  paid  out.  Consequently  there  is  the  probability 
that  the  disbursements  for  the  complete  year  may  fall 
substantially  short  of  the  estim.ates. 

In  the  first  eight  months  of  war  the  war 
expenditure  was  £597,000,000  (including  the 
£160,000,000  of  temporary  loans  repaid  in  July  last). 
In  the  past  twelve  months  the  war  expenditure  has 
been  about  £1,400,000,000,  and  in  the  coming  year, 
on  the  basis  of  a  Vote  of  Credit  of  £5,000,000  a  day 
for  war  purposes,  plus  the  interest  on  War  Debt,  the 
war  expenditure  may  reach  no  less  than 
£1,955,000,000.  Thus  in  the  first  20  months 
of  war  the  war  expenses  will  be  just  about 
£2,000,000,000,  of  which  £330,000,000  will  have 
been  raised  by  taxation  and  £1,702.000,000  by  loan. 
In  the  coming  financial  year,  on  the  present  basis  of 
taxation,  the  revenue  available  for  war  may  amount 
to  £330,000,000,  which  would  leave  a  sum  of 
£1,625,000,000  to  be  borrowed.  So  far  as  thig 
country  is  concerned  the  approximate  cost  of  the  War 
up  to"  March  1917,  on  the  basis  in  1916-17  of 
£5,000,000  a  day  for  war  credits  plus  war  interest, 
is  as  follows  :  — 

Great  Britain's    War  Bill   up  to    .March  1917. 

1914-15  1915-16  191(>-17  Total 

£  £  £  £ 

Warexpend.(a)...     597,000.000(.  1,409,000,000c  1 ,955,000,000d  3,961,000,000 

P.iid  out  of  revenue  103.000,000  237,000,000  330,000,000  660,000,000 

Loans       5.SO,000,000  1.122,000,000  1,625,000,000  3,327,000,000 


(a)  Including  interest  c 
rear  on  ^Vrmy  and  Navv'. 


1,000  1,349,000,000  1,955,000,000  3,987,000,000 
1  War  rebt  and  ordinary  expenditure  of  £80,000,000 
(fj)  Actual,    (c)  Approximate,    (d)  Estimated. 


Everyone  will  realise  that  even  for  so  rich  a  country 
as  Great  Britain  the  task  of  finding  neai-ly 
£2,000,000,000  for  war  in  a  single  year  will  not  be 
an  easy  one.  Indeed,  for  the  work  to  be  accomplished 
it  will  be  essential  for  every  citizen  to  be  as  efficient 
and  hard-working  as  possible,  in  order  to  maintain 
the  country's  production  and  its  income,  and  at  the 
same  time  to  be  as  economical  as  is  compatible  with 
efficiency.  Great  Britain,  in  standing  by  her  treaty 
obligations  to  defend  Belgium  and  in  determining  to 
prevent  at  all  costs  the  domination  of  the  world  by  a 
military  oligarchy,  will  need  to  put  forth  her  full 
strength.  At  one  and  the  same  time  to  maintain  the 
greatest  Navy  ever  brought  together,  to  supply  enor- 
mous sums  of  money  to  her  Allies  and  Colonies,  and 
to  place  in  the  field  an  army  which  is  now  fast 
approaching  4,000,000  of  men,  at  a  total  cost  of  nearly 
£2.000,000,000,  is,  indeed,  a  task  worthy  of  her  great 
traditions. 

After  the  Paper  was  read  the  Chairman,  Lord 
George  Hamilton,  said  he  thought  Sir  George  Paisn 
had  not  laid  too  much  stress  on  the  strength  and 
solidity  of  their  financial  and  economic  system.  It 
had  stood  a  tremendous  strain  more  easily  than  most 
of  them  believed  it  could  do,  and  he  thought  they  might 
say  that,  now  they  were  in  the  second  year  of  this 
gigantic  War,  their  economic  and  industrial  system 
had  been  much  less  disturbed  than  could  have  been 
anticipated. 

He  thought  Sir  George  Paisli  was  right  in  eulogis- 
ing the  resources  of  a  country  which  could  raise  so 
gigantic  a  revenue  with  comparatively  little  effort,  and 
the  whole  of  the  earlier  part  of  his  statement  was  one 
with  which  he  was  in  most  complete  accord. 

If  he  did  make  any  criticism  on  the  Paper,  he  would 
say  that  although  he  was  an  optimist,  and  had  been 
an  optimist  all  through  his  hfe,  the  tone  of  the  Paper 
he  thought  was  a  little  too  rosy.  With  the  exception 
of  the  warning  which  was  included  in  the  last  two  or 
three  paragraphs  of  Sir  George's  Paper,  there  was  no 
indication  at  all  of  the  difficulty,  the  evils,  or  the 
embarrassments    which    they  must  necessarily  have 
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to  face  in  carrying  the  gigantic  burden  of  taxation 
and  incurring  the  enoi-mous  increase  of  borrowing' 
He  thought  he  might  almost  say  that  the  cardinal 
figure  in  the  Paper  was  the  estimate  of  3,000  millions 
as  the  national  income  at  the  present  moment.  He 
alluded  to  that  figure  because  it  occurred  on  the  fii-st 
page  of  the  Paper,  and  also  was  referred  to  on  the  last 
page  of  the  Paper,  and  was  there  referred  to  as  more 
or  less  a  stable  figure  on  which  taxation  for  the  future 
could  be  based. 

Looking  at  those  figures  for  a  moment,  they  wero 
told  that  the  national  income  was  estimated  by  Mr. 
Flux  in  1907,  in  connection  with  the  Census  of  Pro- 
duction, at  between  1,918  millions  and  2,158  millions, 
and  Sir  George  Paish  took,  as  he  was  perfectly  justified 
as  an  optimist  in  taking,  the  higher  figure.  That  was 
the  income  in  1907.  Between  1907  and  1914  he  esti- 
mated that  the  income  of  the  country  increased  by 
242  millions,  which  gave  an  average  of  about  30 
millions  for  each  of  those  years.  That  period  was  a 
jieriod  of  prosperity  and  peace.  The  national  income 
increased  during  that  period  annually  by  the  amount 
of  35  millions ;  but  in  the  two  years  during  which  they 
had  been  at  war  the  national  income  was  put  up  from 
2,400  millions  to  3,000  millions;  or,  in  other  words, 
in  each  year  of  that  tremendous  strain  the  national 
income  had  increased  by  300  millions,  or  at  nearly  10 
times  the  rate  at  which  it  had  increased  during  pros- 
perity and  peace.  He  did  not  pretend  to  be  a  profound 
economist,  but  he  ventured  to  say  that  that  3,000 
millions  of  national  income  was  not  a  reliable  figure. 
It  had  been  entirely  caused  by  the  gigantic  expendi- 
ture of  the  Government,  and  the  Government  had  had 
to  meet  that  expenditure  by  wholesale  borrowing.  If 
any  young  person  came  into  a  very  large  fortune  and 
read  that  Paper  he  was  afraid  he  would  consider  it 
a  very  great  encouragement  towards  the  "  Eake's 
Progress,"  because  he  would  find  out  that  if  he  chose 
to  increase  his  spending  power  by  borrowing  10  times 
his  income  he  would  raise  the  welfare  and  incomes  of 
the  inhabitants  of  the  neighbourhood.  As  a  matter 
of  fact,  they  all  knew  that  the  enormous  expenditure 
of  the  Government  was  forced  upon  them  by  the 
exigencies  of  the  War — they  must  have  certain  things. 
They  had  commandeered  the  whole  of  the  manhood 
of  the  country ;  they  were  paying  very  high  wages ; 
they  were  compelled  to  buy  wholesale  certain  articles 
which  were  necessary  for  them  to  convert  into  muni- 
lions  of  war,  and  they  had  paid  an  enormous  price  for 
those  articles;  and  the  moment  peace  was  declared,  or 
in  sight,  the  vast  majority  of  that  productive  work 
would  cease  to  have  any  value  at  all.  He  therefore 
contended  that  3,000  millions,  estimated,  of  income 
was  not  a  reliable  figure  upon  which  they 
coiJd  make  an  estimate  as  regarded  future 
taxation.  Another  point  which  occurred  to  him 
in  connection  with  the  Paper  was  that  a  com- 
parison was  made  between  the  expenditure  in  the 
great  Napoleonic  war  and  the  expenditure  which 
they  were  now  subject  to;  the  comparison  was 
decidedly  in  favour  of  their  position  now,  as  compared 
with  the  position  of  their  ancestors.  It  was  estimated 
lliat,  assuming  the  revenue  amounted  to  450  millions, 
it  would  only  represent  15%  of  the  estimated  income 
of  the  country,  and  it  was  pointed  out  that  in  the 
Napoleonic  war  the  annual  sum  raised  in  taxation  was 
about  20%.  That  was  quite  true;  but  the  Napoleonic 
war  lasted  for  20  years,  with  an  intermission  of  three 
years.  They  were  only  in  the  second  year  of  this 
War,  and  he  wished  to  call  their  attention  to  the 
statement  of  quarterly  expenditures  which  was  to  be 
found  in  the  Paper.  Taking  the  expenditure  of  this 
quarter  last  year,  it  was  just  doiible,  and  if  the  War 
went  on  for  any  lengthened  iicriod  it  was  quite  clear 
that  the  20%,  of  the  national  income,  which  was  the 
contribution  of  their  ancestors,  would  be  quite  equalled, 
if  not  exceeded,  here.  He  therefore  thought  that, 
whilst  they  had  eveiy  right  to  take  credit  to  themselves 
for  the  splendid  financial  results  achieved  out  of  their 


system,  they  ought  to  bear  in  mind  that  there  must 
necessarily  be  very  great  difficulties,  requiring  the  most 
complete  co-operation  and  self-sacrifice  from  all  sec- 
tions of  the  community  to  get  them  success- 
fully through  the  financial  crisis  in  wliich  they 
were  placed,  and  which  was  still  ahead  of 
them,  and  it  would  not  do  to  take  so  roseate  a  view 
of  a  fictitious  increase  of  income  which  was  only 
brought  about  by  wholesale  borrowing. 

He  was  also  afraid  (though  perhaps  it  went  a 
little  beyond  the  scope  of  the  Paper)  that  the  gigantic 
borrowing  and  enormous  amount  of  purely  war  em- 
ployment which  it  had  given  would,  the  moment  peace 
was  declared,  produce  great  internal  and  social  diffi- 
culties. Their  ancestors  experienced  those  difficulties 
after  the  great  Napoleonic  struggle.  He  was  Chair- 
man of  the  Poor-Ijaw  Commission  that  had  to  investi- 
gate the  amount  of  pauperism  and  the  causes  of  dis- 
tress in  this  country;  and  he  did  not  think  there  was 
any  one  of  the  economists  who  were  on  that  body 
who  did  not  believe  that  a  great  many  of  the  evils 
from  which  they  were  now  suffering  were  directly 
traceable  to  that  great  war.  Their  Poor  Eate  was 
two  millions  at  the  time  war  broke  out.  When  the 
war  closed  it  was  eight  millions,  and  they  had  never 
got  it  down  since ;  and  he  believed  a  great  deal  of  the 
troubles  connected  with  the  enormous  amount  of 
casual  labour  in  this  countiy  was  almost  directly 
traceable  to  the  system  of  employment  which  then 
sprang  up.  If  they  were  to  draw  a  comparison  at 
all  between  their  condition  then  and  the  condition 
of  their  ancestors,  there  was  one  very  important-  fact 
to  be  borne  in  mind.  He  believed  what  enabled  them 
to  carry  that  tremendous  strain  was  not  merely  the 
skill  and  courage  of  their  soldiers  and  sailors,  but 
it  was  the  inventive  genius  of  a  very  distinguished 
Scotsman,  by  which  the  steam  engine  was  started, 
and  they  had  almost  the  monopoly  of  the  use  of  that 
steam  engine,  and,  in  consequence,  almost  a  monopoly 
of  production.  It  was  one  of  the  most  extraordinary 
facts,  the  omnipotence  of  English  production,  that 
when  Napoleon  invadecTEussia,  despite  of  his  decrees, 
a  large  part  of  his  army  was  armed,  booted  and 
clothed  by  English  manufacturers.  Therefore,  in  that 
monopoly,  which  was  then  only  in  its  infancy,  there 
was  a  potential  development  as  regarded  manufac- 
tures which  they  certainly  had  not  got  now.  He 
did  not  know  what  the  feeling  of  those  he  was 
speaking  to  was,  but  Sir  George  Paish  thought  that 
the  income  tax  was  not  unduly  burdensome.  It  was 
a  pretty  stiff  amount.  For  people  with  £10,000  a 
year  it  was  over  30%,  and  it  would  probably  go  up 
a  good  deal  higher.  They  had  now  to  compete  with 
almost  every  country,  and  he  thought  they  could 
not  ignore  the  fact  that  the  cost  of  production  gene- 
rally in  this  country  must,  under  the  enormously  in- 
creased taxation,  go  up,  and  that  they  would  require 
very  much  more  strenuous  work  and  closer  super- 
vision over  individual  and  manufacturing  expenditure 
than  they  had  exercised  before  if  they  were  still  to 
hold  their  own  in  the  world. 

He  ventured  to  make  the  few  remarks  he  had  made 
because  he  thought  they  had  had  a  very  valuable  Paper 
read  to  them.  Sir  George  Paish 's  name  stood  de- 
servedly high  as  economist  and  statistician,  but,  at  the 
same  time,  the  success  with  which  they  had  overcome 
past  difiicultics  ought  not  to  minimise  in  their  view 
the  unquestioned  troubles  which  were  ahead.  He  was 
very  glad  to  see  that  Sir  George  had  ended  his  Paper 
by  pointing  out  that  it  was  only  by  patriotic  combina- 
tion, by  self-denial  in  the  practice  of  abstinence,  and 
by  increased  work  in  every  direction,  that  they  could 
hope  successfully  to  issue  from  the  difficulties  that 
beset  them. 

The  complete  report  of  the  interesting  discussion 
which  followed  upon  the  speech  of  the  Chairman  will 
be  contained  in  the  next  number  of  the  Journal  of  the 
Rotjn]  Stalislical  Sociehj. 
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IMPERIAL   REORGANISATION. 

It  is  matter  for  very  general  congratulation  that  the 
Prime  Minister  of  Australia  has  been  able  to  find  time 
to  visit  this  country,  and  since  his  arrival  has  made 
several  speeches  which  clearly  set  out  the  desires  of 
his  Government,  and,  doubtless,  also  of  the  great 
majority  of  the  Australian  people,  in  regard  to  the  re- 
organisation of  the  Empire.  Sir  Eobert  Borden  has 
taken  many  occasions,  both  in  the  Canadian  Parlia- 
ment and  in  this  country,  to  make  us  acquainted  with 
Canadian  views.  But  though  we  have  had  admirable 
speeches  both  from  Sir  George  Eeid  and  from  Mr. 
Fisher,  we  have  had,  concerning  Australian  views, 
nothing  so  expHcit  and  so  authoritative  as  the 
pronouncements  of  the  actual  Prime  Minister 
of  the  great  Commonwealth.  We  trust  that  Mr. 
Hughes'  speeches  have  been  carefully  read;  for  the 
subject  is  of  urgent  importance  and  interest.  It  may  be 
objected  that  in  the  middle  of  a  great  war  the  questions 
put  forward  are  rather  out  of  place.  From  that  view 
we  dissent  altogether.  The  object  vs'hich  the  Entente 
Allies,  and  our  own  country  in  particular,  have  in  view 
in  pressing  this  great  War  to  a  successful  termination 
is  the  attainment  of  a  peace  which  will  last  for  as 
long  a  time  as  existing  human  beings  can  provide  for, 
and  which  will  free  Europe,  at  all  events,  from  the 
nightmare  imder  which  it  laboured  so  long  previous  to 
the  outbreak  of  hostilities — that  is  to  say,  the  incessant 
fear  that  war  might  break  out  at  any  moment.  The 
War  will  have  been  fought  in  vain  if  it  does  not 
secure  for  ujs  absolute  immunity  from  the  danger 
of  another  such  conflict  for  a  very  long  time 
to  come.  Much,  it  may  be  said,  may  be 
done  by  the  treaty  which  will  bring  hostilities  to  a 
close.  But  we  cannot  put  entire  trust  in  any  treaty. 
For  we  have  always  to  bear  in  mind  that  the  Chancellor 
of  the  German  Empire  himself  excused  Germany's 
attack,  unprovoked  and  criminal,  upon  her  neighbours, 
and  more  particularly  her  trampling  underfoot  of  the 
independence  and  liberty  of  Belgium,  by  describing 
the  treaty  which  guaranteed  the  independence  and 
neutrality  of  Belgium  as  "  a  scrap  of  paper, "  the  tear- 
ing up  of  which  was  amply  excused  by  necessity. 
Whatever  we  may  do,  then,  in  the  way  of  treaty 
guarantees — and  we  ought  to  do  everything  in  that 
respect  that  is  practicable — stUl,  we  can  never  forget 
that  a  nation  like  Germany  regards  treaties  as  ' '  scraps 
of  paper  "  to  be  torn  up  when  convenient.  Our  real 
guarantee  must  be  in  the  continued  union  of  the 
Entent-e  Allies;  and,  above  all,  in  our  own  prepared- 
ness against  attack.  Our  readers  in  this  connection 
must  never  forget  that  the  British  Empire  contains 
very  nearly  a  quarter  of  the  whole  population  of  the 
earth.  If,  therefore,  the  British  Empire  were  pro- 
perly reorganised  and  properly  prepared  it  is  incon- 
ceivable that  any  nation  in  the  world  would,  without 
provocation  or  just  cause  of  any  kind,  make  war  either 
upon  the  British  Empire  or  upon  any  other  State 
which  could  count  upon  the  assistance  "of  the  British 
Empire.  Before  everything,  then,  in  order  to  secure 
lasting  peace,  it  is  essential  that  we  should  reorganise 
the  British  Empire  in  such  a  manner  that  the  whole 
of  its  people  shall  continue  as  enthusiastic  in  its 
defence  as  they  have  shown  themselves  to  be  in  this 
grave  crisis ;  and,  further,  that  we  shall  be  so  prepared, 
if  ever  aggression  comes  again,  to  punish  the  enemy 
who  lightly  stirs  up  a  struggle  sure  to  lead  to  the 
massacre  of  great  masses  of  men. 

Everybody    whose    opinion    is    worth     considei-inp- 


admits  the  need  for  Imperial  reorganisation,  but  nobody 
has  seriously  tliought  out  upon  what  lines  it  ought 
to.be  worked  out.  We  venture,  therefore,  encouraged 
by  the  speeches  of  Mr.  Hughes,  and  those  of  somewhat 
older  date  of  Sir  Robert  Borden,  to  state  what  seems 
to  us  to  be  the  true  basis  upon  which  Imperial  re- 
organisation ought  to  be  worked  out.  It  goes  without 
saying  that  the  self-governing  Dominions  and  the 
Mother  Country  must  be  in  cordial  agreement  in  regard 
to  whatever  is  decided  upon.  Witliout  cordial  agree- 
ment no  settlement  will  last.  India,  also,  must  have 
a  voice  in  the  settlement,  and  its  broad  principles  must 
be  approved  by  the  Indian  Imperial  Legislature. 
Respecting  the  other  parts  of  the  Empire,  it  wiU  not 
be  so  easy  to  get  a  clear  and  definite  declaration  of 
opinion.  But  good  will  can  find  a  way  for  remedying 
that.  Assuming,  then,  that  meetings  ol  the 
representatives  of  aU  the  self-governing  Dominions 
beyond  sea,  and  of  the  Indian  Government 
with  the  Imperial  Government,  take  place,  it 
is  clear  that  the  settlement  must  be  in  accordance 
with  the  interests  of  all  the  parties.  Otherwise  we 
cannot  hope  that  the  settlement  will  last.  Now  it  is 
equally  obvious  that  the  interests  of  the  United  King- 
dom are  that  whatever  settlement  is  arrived  at  will 
promise  to  secure  her  all  the  food  and  all  the  raw 
materials  of  manufacture  she  may  require.  These 
two  things  are  essential.  The  area  of  the  United  King- 
dom is  very  small,  and  a  considerable  proportion  of 
it  consists  of  mountain,  river,  lake,  bog,  and  marsh. 
The  actual  cultivable  area,  therefore,  is  very  small, 
and  the  population  is  growing  at  a  rapid  rate.  It  is 
reasonable  to  assume  that  it  will  grow  more  rapidly  in 
the  early  future  than  it  has  grown  in  the  recent  past. 
Now  that  Ireland  is  to  have  her  own  government  in 
her  own  hands,  emigration  from  that  island  will  prac- 
tically cease,  and  population,  therefore,  will  rapidly 
increase.  Consequently,  it  is  impossible  that  we  can 
grow  at  home  all  the  food  we  need.  And  it  is  still  more 
impossible  that  we  can  grow  the  raw  materials  of 
manufacture.  Many  of  the  raw  materials  of  manu- 
facture could  not  be  produced  here  at  home.  And  the 
same  is  true  of  a  considerable  part  of  the  food  which 
may  not,  indeed,  be  necessaiy,  but  which,  for  all  that, 
the  people  require.  It  is  possible,  we  admit,  that  a 
better  land  system  would  enable  us  to  grow  much 
more  wheat  than  we  do  at  present.  But,  whatever 
i-efonns  may  be  carried,  we  can  never  produce  all  the 
food  we  require.  Therefore  it  is  essential  that  we 
should  have  a  plentiful,  a  certain,  and  a  cheap  supply 
of  food  and  raw  materials.  And  the  self-governing 
Dominions  should  clearly  bear  this  in  mind  when  open- 
ing negotiations. 

The  interest  of  the  self-governing  Dominions, 
Commonwealths,  and  Unions  beyond  sea  equally 
is  that  they  should  be  able  to  obtain  all  the  capital 
they  require  for  the  development  of  their  resources ; 
and  that,  in  addition,  they  should  be  secured  free  and 
ample  markets  for  their  production.  For  a  couple  of 
years  after  the  end  of  the  War  there  will  be  an 
immense  demand  for  new  capital  from  every  country 
in  the  world.  On  the  other  hand,  a  vast  amount  of 
capital  has  been  destroyed  by  the  War,  and  a  larger 
amount  has  not  been  produced  because  so  great  a  pro- 
portion of  the  male  population  of  all  the  belligerents 
has  been  .  turned  away  from  productive  industry. 
I'herefore  we  must  be  prepared  for  some  scarcity  of 
capital  for  a  short  period  after  the  War  ends.  But  the 
very  fact  that  pence  is  restored  :  that  there  is  a  reason- 
able prospect  of  a  long  continuance  of  the  peace ;  that 
the  demand  for  capital  is  so  gi-eat  as  to  ensure  for 
some  time,  at  all  events,  high  rates  of  interest;  and. 
finally,  that  the  available  capital  is  insufficient,  will 
all  combine  to  give  such  an  impetus  to  production  in  all 
parts  of  the  world  that  the  waste  now  going  on  will 
speedily  be  made  up  for.  In  a  verv  short  time,  then, 
the  autonomous  Dominions  ibeyond  sea  may  safely 
reckon  upon  an  abilitj'  on  the  part  of  London  to  lend 
at  least  as  freely  as  ever  to  them,  and  after  a  little 
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further  time  much  more  freely.  There  will  be  no 
difficulty,  then,  about  lending.  The  whole  Empire 
desires  its  continuance,  its  greatness,  and  its  per- 
manence. There  will  be,  therefore,  eagerness  every- 
where for  the  Mother  Country  to  accommodate  the 
Daughter  Countries,  just  as  there  will  be  equal 
eagerness  in  the  Daughter  Countries  to  assist 
the  Mother  Country  in  whatever  way  lies  within  their 
power.  The  only  difficulty  that  can  be  foreseen  will 
be  with  regard  to  assuring  the  Daughter  Countries 
free  and  great  markets. 

The  Daughter  Countries,  with  the  patriotism 
which  they  have  shown  so  conspicuously  in  the  past, 
have,  several  of  them,  granted  special  terms  to  the 
Mother  Country,  giving  her  an  advantage  over  com- 
peting foreigners  in  the  markets  of  the  Daughter 
Countries.  And  while  it  would  be  a  libel  upon  the 
Daughter  Countries  to  say  that  they  demand  some- 
thing similar  from  the  Mother  Country,  yet  it  is  safe 
to  say  that  they  would  be  glad  to  receive  payment  in 
kind.  The  difficulty  here  is  that  for  a  considerable 
time  to  come  the  Daughter  Countries  cannot,  with  the 
best  will  in  the  world,  guarantee  such  a  supply  either 
of  food  or  of  raw  materials  as  in  all  reasonable  proba- 
bility the  Mother  Country  will  require.  For  example, 
we  draw  a  very  large  proportion  of  our  wheat  from 
countries  beyond  sea.  But  it  is  notorious  that  the 
harvests  of  the  Daughter  Countries  vary  greatly  from 
year  to  year.  The  very  year,  for  example,  when  the 
War  broke  out,  Australia  was  suffering  from  drought. 
Therefore  there  cannot  be  anything  like  reasonable 
assurance  that  the  Daughter  Countries  alone  will  be 
able  to  supply  us  with  the  food  we  require.  The  same 
thing  is  ti"ue  of  the  raw  materials  we  require.  Aus- 
tralia, for  instance,  if  she  were  safe  against  drought, 
would  have  control  of  the  Wool  market.  She  pro- 
duces wool  in  such  quantities  and  of  such  excellence 
that  there  is  no  question  that  Australian  wool  will 
always  command  a  good  price.  But  Australia  is  sub- 
ject, as  we  have  already  said,  to  drought.  We  select 
Australia  for  these  illusti-ations  because  this  article 
has  been  suggested  by  the  admirable  speeches  of  Mr. 
Hughes.  Therefore,  we  naturally  put  before  the 
Australian  Premier  the  difficulties  that  stand  in  the 
way  of  meeting  fully  and  cordially  all  demands  that 
may  be  m'ade  by  the  country  which  he  so  ably  repre- 
sents. We  see  no  reason  why  the  difficulties  we  are 
here  pointing  out  should  not  be  overcome.  Unques- 
tionably they  will  be  overcome  in  time;  for,  aa 
already  said,  London  will  be  ready  to  lend  fully  and 
freely  to  the  Daughter  Countries  when  peace  returns ; 
and  the  Daughter  Countries,  no  doubt,  fully  recognise 
that  one  of  their  most  urgent  obligations  is/irrigation. 
If  Australia,  to  take  one  example,  could  carry  out  a 
complete  system  of  irrigation  she  would  be  sure  of 
the  Wool  market  without  any  special  agreements  of 
any  kind.  And  she  would  be  sure,  also,  of  holding  an 
honourable  place  in  every  other  market.  But  none 
^f  us  who  have  reached  any  age  can  forget  the  long 
.series  of  years  of  drought  which  prevailed  in  Aus- 
tralia nearly  to  the  end  of  last  century.  Therefore,  it 
will  take  time  to  overcome  the  difficulties.  For 
many  years  the  Daughter  Countries  will  not  be 
in  a  position  to  supply  the  United  Kingdom  with  all 
the  food  and  all  the  raw  materials  required.  Conse- 
quently, the  obligation  remains  for  those  who  have  the 
interests  of  the  Daughter  Countries  in  their  keeping 
to  consider  carefully  and  impartially  in  what  way  the 
suggested  difficulties  can  be  overcome.  Is  it  not  pos- 
sible to  secure  all  that  is  really  needed  in  the  present 
without  fiscal  obligations  which  might  be  found  ex- 
ceedingly troublesome  in  operation?  Irrigation  is  the 
great  remedy  for  all  t,he  evils  of  such  countries  as 
-\ustralia,  India,  and  South  Africa.  Therefore,  the 
really  important  thing  for  the  representatives  of  thoee 
countries,  at  all  events,  is  such  a  plentiful  supply  of 
capital  as  will  enable  irrigation  to  be  carried  out  upon 
a  great  scile,  and  in  a  reasonable  time. 


THii  COMING  ECONOMIC  CONFfiKliNCE. 

There  has  been  published  in  New  York  this  week  a 
report  of  an  interview  with  Mr.  Runciman  by  an  Ameri- 
can journalist  which  gives  much  more  information  than 
hitherto  has  been  vouchsafed  to  us  in  this  country. 
We  have  seen  only  a  telegraphic  summary  of  the 
report,  and,  therefore,  we  must  remember  that  possi- 
bly Mr.  Eunciman's  statements  are  so  abridged  as  not 
fully  to  represent  what  he  meant  to  say.  He  is  a  very 
able  man,  who  usually  displays  a  thorough  under- 
standing of  the  subjects  with  which  he  deals. 
The  summary  probably,  therefore,  leaves  out 
what  would  make  it  much  more  clear  if  it  had 
been  supplied.  In  any  event,  the  interview  is  highly 
interesting,  and  no  doubt  has  been  read  carefully  by 
all  our  readers.  Mr.  Eunciman  tells  us  that,  amongst 
other  things,  the  coming  Conference  proposes  to  deal 
with  the  "  most  favotnred  nation''  treatment  in  com- 
mercial treaties.  It  is  a  matter  which  clearly  ought 
to  be  seriously  considered,  for  there  is  no  possibility 
of  dispute  that  it  has  been  grievously  abused  in  the 
past.  At  the  end  of  the  Franco-German  war  of  1879 
Germany  satisfied  herself  in  regard  to  her  trade  rela- 
tions with  Franc©  by  insisting  that  she  was  to  have 
the  benefit  of  the  "  most  favoured  nation  "  clause  in 
every  treaty  which  France  had  concluded  or 
should  conclude  in  the  future.  France,  under  the 
circumstances,  had  to  comply.  The  result  was  that 
while  Germany  was  free  to  treat  France  in  trade 
matters  just  as  it  seemed  to  suit  German  interests, 
France  was  bound  to  give  Germany  the  benefit  of 
every  "most  favoured  nation  "  clause  which  she  had 
bound  herself  to  concede  to  any  country.  Naturally, 
B'rance,  just  deprived  of  two  valuable  provinces  and 
compelled  to  pay  200  millions  sterling  as  a  war  indem- 
nity, writhed  under  this  arrangement,  and  put  an  end 
as  soon  as  she  could  to  all  treaties  including  a  "  most 
favoured  nation  "  clause.  It  will  be  seen  that  the 
clause  has  been  abused  already,  and,  therefore,  may 
be  abused  in  the  futujie  Therefore  it  is  desirable  that 
a  clear  understanding  of  the  matter  should  be  arrived 
at.  But  the  summary  of  Mr.  Eunciman's  statement 
does  not  tell  us  how  the  end  is  to  be  secured.  Per- 
haps it  would  be  too  much  to  expect  that  Mr.  Eunci- 
man, who  is  to  be  the  principal  British  representative 
at  tTie  Conference,  should  make  known  to  all  the 
world  beforehand  what  plan  he  personally  favours. 
Still,  the  matter  is  of  the  gi'eatest  impoiiance.  It  is 
desirable,  of  course,  that  Free  Trade  should  prevail. 
There  are  many  countries,  however,  so  circumstanced 
that  their  Governments  consider  that  they  are  not  yet 
prepared  for  Free  Trade.  But  they  are  willing  to 
make  an  approach  towards  Free  Trade  if  they  get  ade- 
quate compensation.  Hence  the  origin  of  the  "  most 
favoured  nation  "  clause.  It  is  desirable  for  that 
reason  that  the  clause,  if  possible,  should  continue 
to  be  adopted.  On  the  other  hand,  it  is  clearly  neces- 
sary that  measures  should  be  taken  to  prevent  its 
abuse.  It  is  difficult  to  see  how  that  can  be  done; 
unless,  indeed,  the  great  Entente  Powers  should  go  so 
far  as  to  bind  themselves,  jointly  and  severally,  to 
resist  by  actual  force  all  imposition  of  the  clause  in 
anything  like  the  way  that  Germany  imposed  it  upon 
France  nearly  half  a  century  ago.  Perhaps  the  very 
able  men  who  will  represent  the  Entente  Allies  at  the 
coming  Conference,  with  the  equally  able  advisers  they 
will  take  with  them,  will  find  a  means  of  devising 
some  less  objectionable  means  of  dealing  adequately 
with  the  mattx>r. 

Mr.  Eiinciman  further  told  his  interviewer  that  the 
Entente  Allies  are  all  detennined  to  put  an  end  to  the 
German  control  of  international  trade,  and  that  the 
means  of  doing  this  will  be  the  principal  subject  of 
discussion  at  the  coming  Conference.     It  is,  of  course. 
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highly  desirable  that-  the  German  control  of  a  most 
important  portion  of  international  trade  should  be 
brought  to  an  end.  But  it  is  very  difficult  to  see  how 
that  can  be  done  by  an  International  Conference,  or  by 
any  plan  suggest-ed  by  such  a  Conference.  Assum- 
ing that  there  is  no  intention  to  break  up  the  German 
Empire,  and  that  Germany,  therefore,  will  survive  the 
War,  it  is  difficult  to  see  how  any  arrangements  or 
treaty  engagements  forced  upon  her  can  be  expected 
to  bind  her.  Prussia  dominates  the  German  Empire. 
In  a  sense,  Pnissia  may  be  said  to  be  the  German 
Empire.  And  Prussia  guaranteed  the  independ- 
ence and  neutrality  of  Belgium.  Yet  Germany,  not 
caring  to  hurl  her  infantry  againt  the  French  fortifi. 
cations,  coolly  invaded  Belgium  and  trampled  the 
country  underfoot.  Moreover,  her  Imperial  Chan- 
cellor, speaking  in  the  Eeichstag,  characterised  the 
treaty  of  guarantee  to  Belgium  as  a  mere  "  scrap  of 
paper,"  which  Germany  was  justified  in  tearing  up 
by  necessity.  If  Germany  is  not  bound  by  treaties 
voluntarily  entered  into,  is  it  conceivable  that  she  will 
feel  herself  bound  by  a  treaty  w'hich  is  imposed  by 
force  upon  her?  There  is,  of  course,  no  reason  wh}' 
the  Entente  Allies,  when  they  come  to  make  peace 
with  Germany,  should  not  impose  upon  her  every  con- 
dition which  to  them  seems  necessary  for  securing  the 
peace  and  freedom  of  Europe  in  the  future.  But  let  us 
not  deceive  ourselves.  If  Germany  comes  out  of  this 
War  without  being  broken  up,  or  without  being  revolu- 
tionised, she  will  inevitably  begin  as  soon  as  possible 
to  prepare  for  a  war  of  revenge.  If  revolution  in 
Germany  follows  the  War,  the  Eevolutionary  Govern- 
ment may  take  a  wiser  and  more  statesmanlike  view 
of  the  real  interests  of  Germany.  But  if  the  Prussian 
Junkers  continue  to  dominate  the  policy  of  Germany 
we  must  make  up  our  minds  to  a  preparation  for  a 
war  of  revenge.  Therefore,  mere  treaty  engagements 
will  only  hold  good  as  long  as  Germany  feels  herself 
too  weak  to  break  them. 

The  real  tnith,  as  we  of  this  Journal  see  it,  is  that 
the  domination  of  international  trade  by  Germany  can 
be  ended  only  by  other  countries  becoming  at  least  as 
well  educated  in  science  as  Germany  is.  Take  the  case 
of  the  United  Kingdom.  She  became  the  leading  sea- 
faring, manufacturing,  banking,  and  commercial 
countrj'  in  the  world  nearly  a  century  before  Germany. 
And  yet  in  about  another  half  a  century  Germany  has 
obtained  control  of  some  of  the  most  important 
branches  of  British  trade.  Not  only  that,  but  she  has 
obtained  control  of  important  portions  of  all  the  trade 
of  the  British  Empire  and  of  most  Continental 
countries  as  well.  How  did  she  do  so?  Partly,  no 
doubt,  the  Government  was  behind  all  the  traders, 
whether  bankers,  manufacturers,  or  merchants.  It 
was  their  commercial  traveller  and  their  backer.  But, 
mainly,  Germany  has  attained  to  her  pre-eminence 
in  trade  because  she  was  scientifically  the  best  edu- 
cated country  in  the  world.  It  is  all  very  well  to  talk 
about  trickerj-,  and  dodgery,  and  double-dealing,  and 
the  rest.  Granted  that  Gemiany  did  resort  to  un- 
worthy dodges  of  every  kind.  Are  we  seriously  to  be 
told  by  the  Governments  of  the  Entente  AUies  that 
dodgery,  and  trickery,  and  duplicity  are  ruling  in- 
fluences in  economics?  Are  honesty,  brains,  intelli- 
gence, knowledge,  skill,  and  high  character  all  of  no 
avail  ?  Are  the  lowest  and  most  unworthy  tricks  able 
to  overcome  them?  It  is  nonsense  to  say  so,  un- 
worthy of  children,  not  to  talk  of  men  who  profess 
to  be  statesmen.  The  real  truth  is  that  the  Germans 
are  superior  to  their  competitors  in  most  of  the  natural 
sciences,  and  most  particularly  of  all  in  metallurgy 
and  chemistry ;  also  in  the  manufacture  of  drugs  and 
dyes. 

It  would  be  wearisome  to  catalogue  all  the 
branches  of  science  in  which  the  Germans  are 
superior.  It  is  more  to  the  point  to  turn  to  ourselves. 
We  had  an  immense  advantage  in  practically  a  cen- 
tur}''s  start  of  Gennany,  and  we  are  now  crying  out 
that  in  another  half-centui-v  Germany  has  beaten  us. 


The  question  is.  Why  and  how  ?  And  the  answer  to  that 
is  simply  dislike  of  science,  disbelief  in  real  education, 
and,  lastly,  mental  indolence.  We  have  kept  up  at 
the  older  universities  a  system  of  education  which  was 
established  in  the  ^Middle  .Ages.  And  we  flattered  our- 
selves that  the  kind  of  teaching  which  suited  the 
Schoolmen  is  also  adapted  to  make  Britishers  supreme 
in  the  economic  world  of  to-day.  As  long  as  we  in- 
dulge in  that  folly,  so  long  Germany  will  beat  us,  let 
us  resort  to  what  alliances  and  what  treaty  engage- 
ments we  may  please.  If,  instead  of  trusting  to 
engagements  with  our  Alhes,  we  trust  to  our  own 
intelligence  and  our  own  industry,  we  shall  do  very 
much  better.  There  is  no  reason  that  we  know  why 
we  should  not  discuss  every  question  that  our  Allies 
desire  to  discuss  with  us.  There  is  no  reason  that  we 
can  even  imagine  why  we  should  not  collaborate  with 
our  .Allies  in  peace  as  well  as  in  war.  But  neither  in 
peace  nor  in  war  shall  we  retain  the  foremost  place  in 
the  world  by  the  assistance  of  our  Allies.  That  must 
be  done  by  our  own  exertions  and,  above  all,  by  our 
own  superior  intelligence,  and  to  secure  for  ourselves 
superior  intelligence  we  must  be  superior  in  chemistry 
and  in  all  the  natural  sciences. 


CHINA. 

The  long-smouldering  dissatisfaction  of  Southern  China 
has  broken  out  once  more,  and  the  prospect  seems  by 
no  means  encouraging.  Of  course,  it  is  extremely 
difficult  for  Europeans  to  understand  China,  and 
though  the  outlook  seems  exceedingly  threatening,  it 
may  turn  out  to  be  less  dangerous  than  it  looks. 
Yuan-Shih-Kai  is  a  man  of  verj'  considerable  ability, 
as  his  whole  career  amply  testifies.  He  is  full  of 
resources,  moreover,  and  he  may  find  a  way  either  of 
dividing  his  opponents,  and  so  snatching  a  victory,  or 
of  ci-ushing  them  outright.  At  the  same  time,  wo 
must  not  conceal  from  ourselves  that  his  difficulties 
just  now  are  serious.  He  wasted  time  when  he  had 
it  at  his  disposal  in  negotiating  with  the  Governments, 
or  rather  with  the  banks  that  were  willing  to  lend  to 
him.  And  he  has  hankered  after  monarchy  without 
showing  the  resolution  which  might  have  helped  him 
to  the  realisation  of  his  ambitions.  Upon  the  whole, 
therefore,  the  chances  do  not  seem  to  be  greatly  in 
his  favour.  If  it  was  certain  that  there  would  be  no 
interference  from  without,  perhaps  the  best  outcome 
would  be  a  separation  of  South  from  North.  But 
such  a  separation  cannot  be  effected,  probably,  without 
serious  fighting  and  much  difficulty.  And  a  prolonged 
straggle  might  have  exceedingly  serious  consequences. 
Some  who  know  China  well  from  long  residence  there, 
and  who,  moreover,  are  personally  acquainted  with 
Yuan-Shih-Kai,  think  that  the  insun'ection  will  prove 
less  formidable  than  it  is  reported  to  be  in  the  tele- 
grams. They  are  in  a  better  position  to  judge  of 
probabilities  than  stay-at-home  Britishers,  and  they 
can  unquestionably  point  to  the  breakdown  of  the 
msurrection  iu  the  South  when  Yuan-Shih-Kai  rose 
to  power.  On  the  other  hand,  even  those  who  have 
hved  long  in  China  are  apt  to  make  mistakes  regard- 
ing it.  The  country  is,  for  one  thing,  of  vast  extent, 
and  no  man,  not  even  a  native,  can  thoroughly  under- 
stand feeling  all  over  its  area.  For  another  thing, 
the  habits  of  thought  of  Europeans  and  of  Chinese 
differ  widely.  Therefore,  it  is  not  easy  for  Europeans 
to  calculate  how  Chinamen  may  regard  any  particular 
grievance.  We  say  all  this  not  because  we  profess 
any  particular  knowledge  of  China,  but  only  to  remind 
the  reader  that  knowledge  of  hundreds  of  millions 
of  men  is  rarely  acquired  by  any  foreign  visitors, 
however  long  thev  mav  have  resided  amongst  them. 
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Silver  Bullets "  will    win   the  War. 
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Jfinancial  UdIcs. 


An  Imperial  Eussian  Ukase  has  been  issued  authoris- 
ing a  loan  of  two  milliards  of  roubles — 200,000,000 
sterling.  The  loan  is  to  be  repayable  in  10  years, 
and  is  to  bear  interest  at  the  rate  of  6i%.  The  price 
of  issue  is  not  stated.  No  doubt  the  determination 
of  the  price  of  issue  will  not  be  made  known  until  the 
loan  is  actually  issued.  Obviously,  it  will  depend 
upon  the  prospects  at  the  moment.  If  Eussian  arms 
are  successful,  confidence  will  be  strengthened  in 
Eussia,  and  it  will  be  possible  to  bring  out  the  loan 
at  a  decidedly  higher  price  than  could  be  thought  of 
if  Eussian  arms  were  not  making  progress. 


Business  in  India  continues  to  be  satisfactory. 
Considering  the  gravity  of  the  present  state  of  things 
in  Europe,  it  may  be  said,  indeed,  to  be  highly  satis- 
factory. The  India  Council  on  Wednesday  again 
sold  the  50  lacs  of  drafts  it  offered  at  the  same  price  as 
during  recent  weeks,  and,  in  addition,  disposed  of  31} 
lacs  of  specials.  On  the  preceding  Wednesday  the 
amount  of  specials  sold  was  63  lacs,  or  more  than 
double  the  amount  sold  on  Wednesday  of  this  week.  It 
is  natural,  however,  that  fluctuations  should  occur. 
The  condition  of  things  throughout  India  is  better 
than  could  reasonably  have  been  expected  in  the 
middle  of  so  great  a  war.  But  it  is  always  to  be  borne 
in  mind  that  India  is  not  incurring  great  expense 
because  of  the  War,  and  that,  though  freiglits  have  not 
been  by  any  means  equal  to  the  demand,  yet  the 
prospect  in  regard  to  freights  is  improving  now,  while 
India  is  in  some  respects  benefiting  by  the  great 
struggle. 


The  intervention  of  the  United  States  in. Mexican 
affairs  is  naturally  giving  great  satisfaction  to 
foreigners  interested  in  the  country.  They  hope, 
with  what  seems  reasonable  confidence,  that  the  Mexi- 
can people  must,  after  five  years  of  civil  dissension, 
be  utterly  weary  of  the  struggle,  and,  therefore,  thnt 
the  opposition  offered  to  the  United  States  will  be 
much  less  than  it  might  have  been  if  the  intervention 
had  taken  place  at  an  earlier  date.  In  favour  of  this 
view   it  is,   of   course,   to  be  borne  in   mind   that  the 
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demand  for  munitions  on  the  part  of  the  great  belli- 
gerents is  upon  so  vast  a  scale  that  the  rest  of  the 
world  will  not  be  as  willing  as  it  was  formerly  to 
supply  arms  and  munitions  to  Mexico.  For  that 
reason  alone  those  who  take  so  favourable  a  vievif 
argue  that  the  welter  in  Mexico  cannot  last  very  much 
longer. 


Furthermore,  they  hold,  quite  reasonably,  that 
once  President  Wilson  has  actually  intervened  he 
must  take  whatever  measures  may  be'  necessary  to 
success ;  that,  for  the  causes  already  referred  to, 
]\Iexico  will  not  be  in  a  position  to  resist  with  as 
much  strength  as  she  might  have  put  forward  earlier 
in  the  civil  conflict;  and  that  for  want  of  funds,  be- 
cause of  the  loss  of  life,  and  the  general  hopelessness 
of  a  continued  struggle,  it  is  certain  that  some  kind 
of  order  must  be  restored. 


Well-informed  opinion  in  the  City  does  not  attach 
very  much  importance  to  the  insurrection  of  so  many 
provinces  in  China,  and  looks  forward  confidently  to 
the  successful  issue  of  Yuan-Shih-Kai  from  the 
struggle.  Meantime  we  iinderstand  that  German  con- 
cession-hunters were  successful  just  previous  to  the 
outbreak  of  the  War  in  obtaining  many  grants  from 
the  Government.  Now  they  are  trying  to  dispose  of 
their  concessions  to  British  and  Americans  engaged 
in  China,  and  probably  to  other  Europeans.  Whether 
they  will  succeed  remains  to  be  seen,  for  it  is  pointed 
out  by  those  who  know  China  well  that  if  the  Entente 
Powers  win  grants  to  Germans  are  not  likely  to  be 
very  highly  respected.  On  the  other  hand,  if  Ger- 
many wins,  the  German  concession-holders  will  pro- 
bably be  backed  up  by  their  Government  in  an  endea- 
vour to  undo  any  sale  that  may  now  be  effected. 


MEXICO. 

In  spite  of  President  Wilson's  earnest  efforts  to  avoid 
intervention,  he  has  been  compelled  to  send  an  armed 
force  into  Mexico.  It  is  true  that  he  has  done  so 
with  the  consent,  expressed  or  implied,  of  the  acknow- 
ledged Government.  General  Villa,  of  whose  savage 
disposition  we  have  ourselves  had  a  taste,  has  forced 
the  President  to  take  action.  Most  sincerely  do  we 
hope  that  the  action  will  be  effective,  and  that  Presi- 
dent Wilson  may  be  able  to  restore  order  in  Mexico 
without  involving  himself  in  further  serious  troubles. 
There  is,  however,  a  very  widespread  apprehension  in 
the  United  States  and  amongst  its  well-wishers  that 
the  authority  of  the  Government  of  Mexico  over  its 
soldiery  is  not  very  complete,  and  that  the  Carranza 
military  do  not  look  upon  the  entry  of  an  American 
military  force  with  anything  like  approval.  It  is 
sincerely  to  be  hoped  that  the  discipline  of  the 
Carranzists  will  prove  better  than  many  think,  and 
that  Villa  will  be  rapidly  disposed  of.  Nevertheless, 
it  is  ominous  that  reports  are  reaching  London  of  the 
revolt  of  Carranzist  supporters  and  their  junction 
with  Villa. 


THE  BREAK  IN  GRAIN  PRICES. 

The  beginning  of  the  year  was  marked  by  grave  ditfi- 
culties  o"I  the  Freight  market.  The  causes  thereof  have 
already  been  presented  to  our  readers.  The  action  of 
the  Government  in  appointing  a  Freights  Committee 
and  a  Port  and  Transport  Committee,  both  with  ex- 
tensive powers,  was  a  wise  act,  though  the  appoint- 
ments were  frigidly  received,  for  the  reason  that  the 
inception  should  have  been  August  1914,  and  not 
January  1916, 

When  the  new  Committees  got  to  work,  it  began 
to  be  seen  that  British  ships  off  North  and  South 
iXinerican  ports  took  up  wheat  in  preference  to  other 
cargoes,  and  it  is  probable — though  hereon  there  is  no 
orficial  information — that  after  wheat  a  certain  prefer- 
ence was  extended  to  oats  and  maize.     The  steady 
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increase  in  the  supply  of  wheat  on  passage  to  out- 
shores  was  the  natural  consequence  of  this  policy,  and 
whereas  on  February  12  there  were  only  1,700,000 
quarters  of  wheat  on  way  here,  on  March  18  there 
were  just  upon  3,000,000  quarters.  This  steady  and 
great  increase  was  bit  by  bit  undermining  the  influence 
of  American  speculators  for  a  rise,  and  New  York  had 
begun  to  take  alarm  very  early.  American  speculation 
began  from  February  12  to  hedge,  ^^•hereas  English 
wheat  went  on  advancing  up  to  March  4. 

But  the  Port  and  Transport  Committee  meanwhile 
was  having  peculiar  difficulties  of  its  own.  Deliveries 
into  the  docks  and  on  to  the  quays  were  much  delayed, 
and  congestion  was  found  to  be  on  the  increase.  In 
this  emergency  extraordinary  powers  were  sought 
under  Order  in  Council,  and  although  the  Order  of 
February  3  was  duly  laid  on  the  tables  of  the  Houses 
of  Parliament,  it  attracted  a  minimum  of  att-ention. 
By  this  Order  the  Committee  was  authorised  to  insist 
upon  landed  produce  being  cleared  away  from  sheds, 
quays  and  so  forth  within  48  hours,  and  was  given 
power  to  impose  heavy  fines  (up  to  3s.  per  ton  per  day) 
on  all  persons  who  neglected  to  comply  with  the  edict. 
A  certain  amount  of  gentle  pressure  was  brought  to 
bear,  but  the  quays  and  sheds  continued  choked, 
lighters  knew  not  where  to  discharge,  and  vessels  stocd 
off,  waiting  for  moorings  near  to  available  space  fm 
landing  produce.  Much  trouble  in  addition  was  caused 
by  the  want  of  waggons  and  motor  lorries  at  the 
quays. 

Things  being  in  this  state,  the  Committee,  after 
waiting  a  clear  month,  launched  its  thunderbolt  and 
put  its  powers  in  full  execution.  Many  think  that  this 
was  harsh,  but  a  tinkering  policy  of  commencing  with 
nominal  fines  might  have  led  to  greater  irritation  and 
been  less  efficacious.  At  all  events  there  can  be  little 
doubt  that  this  step,  coming  on  top  of  the  increased 
supplies  on  passage,  broke  the  corn  markets.  Since 
March  11  the  buyer  able  to  take  stuff  promptly  off 
importers'  hands  has  been  a  person  much  sought  after, 
and  the  rush  to  get  produce  out  of  the  hands  of 
merchants  and  middlemen  into  those  of  actual  users, 
millers  and  "  feeders,"  has  been  remarkable,  probably, 
indeed,  unprecedented.  How  far  the  importers  kept 
grain  "  hanging  about  "  unnecessarily  cannot  be 
known,  but  a  vigorous  policy  had  become  almost  im- 
perative;  and,  so  far  as  the  Thames  is  concerned,  we 
are  told  that  the  Port  of  London  Authority  has  helped 
manfully  to  get  the  grain  moved — is  in  fact  remark- 
ably well  supplied  with  labour  that  can  be  hired. 

The  following  table  will  show  the  degree  to  which 
prices  have  ebbed,  and  incidental!}^  will  indicate  the 
high-water  mark  of  the  market  movement.  Opinion 
in  war  time  is  peculiarly  liable  to  be  falsified,  but  very 
unexpected  events  will  be  required  before  there  is  a 
reversal  of  to-day's  view  that  the  highest  prices  of 
1916  have  already  been  recorded.  If  that  view  be 
justified,  the  highest  figin-es  in  the  table  given  will 
stand  as  the  year's  maxima  of  grain  values. 

It  will  be  noted  that  as  English  wheat  lagged  far 
behind  other  sorts  in  the  advancing  movement,  so  it 
has  shown  in  turn  by  far  the  slightest  fall.  The  fall 
in  wheat  has  been  greatest  in  the  sorts  which  were 
principally  in  speculative  hands,  and  least  in  the  de- 
scriptions which  were  controlled  b}'  the  actual  growers. 
Feeding-stuffs,  as  a  whole,  culminated  in  value  only 
in  February,  that  is  to  say,  towards  the  end  of  the 
greatest  stress  of  winter.  This  is  normal  and  natural. 
The  prices  for  barley  and  oats  which  we  tabulate  are 
those  of  the  cheapest  feeding  sorts  available.  The 
high  quality  Endish  oats  are  a  matter  of  separate 
study.  Their  selling  value  is  ruled  by  the  buying  for 
horses.  We  need  not  follow  it  here.  The  fall  in  linseed 
cake  and  in  bran  is  a  welcome  fact,  and  should  lead 
tj   more   live    stock   being    kept.       Bran   is    often   a 


capricious  article  in  price,  and  no  clear  clue  to  reasons 
for  fluctuation  in  demand  has  ever  been  presented.  The 
fall  in  oilcake  is  explained  by  that  in  oilseeds  and.  in 
particular,  linseed,  for  which  we  are  able  to  spare  a  line 
in  our  brief  table.  It  may  be  noted  in  passing  that 
sesame  and  cotton-seed  are  both  easier  to  buy  than 
they  were  five  weeks  ago.  Dried  grains  have  kept  up 
well  in  price,  a  tribute  to  our  scientists,  whose  analyses 
of  the  last  year  or  so  have  demonstrated  that  their 
feeding  value  had  been  underestimated:  — 

Prices  in  Shillings,  shou'inq  Culminatini]    Points  of 
Price  Inflation. 
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Argentine 
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71/0 
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69/0 

67/0 

4/0        ,. 

Red  Winter      ... 

68/0 

69/0    69/0 

70/0 

69;0 

68/0 

62/0 

8/0        „ 

In  the  case  of  wheat  we  have  all  sales  by  a  fairly 
uniform  weight,  but  in  that  of  feeding- stuffs  the  trade 
usages  are  widely  divergent.  The  conversion  of  the 
following  eight  leading  staples  into  a  uniform  weight 
of  a  ton  would  be  easy,  but  would  have  the  result  ot 
giving  an  air  of  unreality  when  readers  are  accustomed 
to  ordinnry  market  quotations  :  — 
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7P/0 
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246/0 
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16/0  „  2,2401b. 
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.-lince  the  18th  there  have  been  further  fluctua- 
tions, mostly  in  buyers'  favour,  but  the  period  of 
organic  change  may  be  said  to  have  been  between  the 
dates  indicated,  and  to  have  extended,  therefore,  over 
seven  weeks. 


ARGENTINE    RAILWAYS. 

Mr.  Stephen  H.  M.  Killik,  in  his  Manual  of 
Argentine  Eailways  for  1916,*  just  published,  gives 
his  usual  interesting  survey  of  the  Argentine  railway 
year  to  June  30  last.  As  is  now  well  known,  the 
main  factors  contributing  to  the  poor  results  shown 
by  the  companies  were  destructive  floods  and  the 
restriction  of  imports,  partly  due  to  the  War  and 
partly  to  the  fact  that  the  Argentine  nation  has,  for 
the  first  time  .since  its  recent  series  of  prosperous 
years,  made  serious  and  commendable  efforts  to 
economise.  In  regard  to  the  current  harvest  Mr. 
Killik  says:  "Whilst  there  is  a  slight  decrease  in 
the  acreage  sown  with  oats  and  hnseed,  wheat  and 
maize  have  been  cultivated  over  an  extended  area. 
Harvesting  has  been  conducted  under  generally 
favourable  conditions,  and  the  yield  from  these  crops 
is  quite  satisfactory."  Locusts  have  done  some 
damage  to  maize,  and  the  weather  has  not  been 
altogether  favourable.  Still,  a  substantial  yield  is 
expected.  Traffic  prospects  are  therefore  encourag- 
intr;  and  although  expenses  will  be  heavier  on  account 
of  the  high  price  of  coal,  the  advance  of  approximately 
10%  in  rates  recently  made  by  all  railways  should 
help  matters  considerably.  The  Manual  contains  a 
useful  analysis  of  Argentine  railway  accounts  and  a 
clearly  printed  map  whereby  the  various  systems  can 
be  easily  localised. 


*  Killik's  Argentine  Bailway  Manual,  1916.  Compiled  by 
Stephen  H.  M.  Killik.  (London  :  Effingham  Wilson.)  Pnc« 
2».  M. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


HBAD  OPPICB  : 
I  Dale  Street, 
UVBRPOOU 


Liverpool 

London 
V  Glo°be  J 


TOTAIi  ASSBTS  exceed 
TOTAL  CLAIMS  PAID  over  • 


LONDON  : 

Chief  Office, 

iCornhUI,  B.C. 


£13,100,000 
£79,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,      Fidelity 

Guarantee,    Motor    Car.     Plate   Class,    Personal    Accident, 

Workmen's   Compensation,    Sickness,    Live    Stock,   Los:  of 

Profits,  &e. 


OFFICES   IN   ALL   THE   CHIEF    COMMERCIAL   CENTRES. 


J^merimn  Sfaps. 


PENNSYLVANIA    RAILROAD. 

This  great  European  War  has  brought  many  sur- 
prises, But  probably  none  of  them  have  been  more 
remarkable  than  its  effect  upon  economic  conditions 
in  the  United  States.  Had  anyone  predicted  prior 
to  the  War  that  America  would  lend  in  a  single  year 
£200,000,000  of  money,  as  well  as  repurchase  from 
foreigners  a  very  large  amount  of  her  own  securities, 
the  statement  would  have  been  received  with  incredu- 
lity. Again,  had  anyone  at  the  outbreak  of  war  pre- 
dicted that  within  twelve  months  the  country  would 
again  be  enjoying  a  very  high  measure  of  prosperity, 
there  would  have  been  much  scepticism  regarding  his 
statement.  Nevertheless,  these  things  have  happened. 
America  at  the  present  time  has  become  a  great 
creditor  country,  lending  on  balance  greater  sums  of 
money  abroad  in  a  single  year  than  have  been  lent 
by  any  country  at  any  lime — that  is,  of  course,  includ- 
ing the  repurchase  of  American  sec^uritiea.  The  change 
that  has  come  over  American  conditions  since  the 
autumn  of  1914  has  been  brought  about  mainly  by 
the  willingness  of  the  American  people  to  sell  goofls 
in  exchange  for  securities,  which  has  enabled  foreign 
countries,  and  more  esix'cially  the  warring  nations,  to 
increase  their  purchases  of  American  goods  during  the 
past  thirteen  months  by  no  less  than  £300,000,000. 
This  huge  expansion  in  the  export  trade  of  the  United 
States  has  been  unattended  by  any  appreciable  ex- 
pansion in  imports  other  than  gold ;  but  the  amount 


of  gold  received  was  quite  unprecedented — over 
£80,000,000 — and  the  receipt  of  this  immense  sum  of 
gold,  together  with  the  great  exports,  largely  con- 
tributed to  the  recovery  in  trade  that  has  taken  place. 

Beyond  the  influence  of  the  War  in  causing  the 
great  depression  in  trade  in  the  United  States  in  1914 
was  the  action  of  the  Interstate  Commerce  Commis- 
sion in  refusing  to  permit  the  railroads  to  obtain  ade- 
quate compensation  for  the  great  advance  in  wages 
and  in  costs  by  a  rise  in  freight  rat«s,  and  one  of  the 
influences  jn  bringing  about  the  really  remarkable 
change  in  the  economic  conditions  of  the  United  States 
at  the  present  time  is  the  changed  attitude  not  only 
of  the  American  Government  but  of  the  Commission 
towards  railroad  problems,  and  the  giTat«r  dispositionr 
they  have  shown  to  give  due  weight  to  the  representa- 
tions of  the  railroads.  And  over  and  abovie  these- 
important  factors  the  country  both  in  1914  and  in 
1915  gathered  great  crops  which  have  been  sold  at 
high  prices.  In  1914  the  depression  was  intensified 
by  a  great  crop  of  cotton,  coupled  with  a  small  demand 
and  a  very  low  price.  On  the  other  hand,  in  the  cur- 
rent year  a  much  smaller  crop  has  been  gathered, 
which,  together  with  the  unsold  stock  at  the  previous 
year,  has  been  sold  at  very  high  prices.  In  brief, 
whereas  jn  1914  the  United  States  suffered  from  lack 
of  confidence  and  from  the  unprecedented  disturbance 
to  trade  from  the  outbreak  of  war,  in  1915  it  derived 
great  advantage  from  the  restoration  of  confidence 
and  a  really  remarkable  demand  for  its  goods ;  while 
at  the  beginning  of  1916  its  trade  is  being  favourably 
affected,  not  only  'by  the  great  foreign  demand  for  its 
goods  at  high  prices,  but  also  by  its  own  great  pros- 
perity and  the  consequent  revival  in  its  home  trade. 
It  is  now  evident  that  if  existing  conditions  persist  the 
volume  of  American  trade,  both  home  and  foreign, 
will  far  surpass  all  previous  records.  Indeed,  already 
the  volume  of  trade  is  much  greater  than  ever  before, 
and   the  expansion  still  continues. 

No  better  indication  exists  of  the  trend  of  Ameri- 
can trade  and  of  American  prosperity  than  the  earnings 
of  the  Pennsylvania  Railroad,  which  conveys  immense 
quantities  of  minerals,  farm  products,  and  manu- 
factured goods  both  for  export  and  for  home  consump- 
tion over  a  very  large  territory. 

It  will  be  remembered  that  trade  in  the  United 
States  began  to  contract  at  the  beginning  of  1914, 
and  in  the  seven  months  to  the  outbreak  of  war  the 
shrinkage  in  the  gross  earnings  of  the  Pennsylvania 
Railroad  was  $7,011,000,  or  nearly  6*%.  In  the  first 
five  months  of  war,  however,  the  shrinkage  in  earn- 
ings amounted  to  $10,838,000,  or  over  11%,  and 
in  the  first  four  months  of  1915  there  was  a  further 
contraction  of  $4,276,000,  or  7%.  Altogether, 
therefore,  the  depression  in  trade  in  1914  brought 
about  a  decline  of  about  $22,000,000,  or  neariy  11%, 
in  the  earnings  of  the  Pennsylvania  Jlailroad.  In  the 
last  eight  months  of  1915  the  recovery  in  gross  earn- 
ings was  over  $16,000,000,  or  12%,  while  at  the 
present  time  the  rate  of  expansion  is  no  less  thair 
30%.  The  course  of  business  in  the  United  States  is 
showTi  by  the  following  statement:  — 

Gross  Receipts  of  Pennsylvania  liailroad. 

Prpvious  Inc.  or  Dpc.  on 


101,788,000     108,79!l.O00  —   7,011,000      —  6-4 
85,611,000       96,349,000  -10,8.18,000      — 11-a 


:  4  months  to  April  ... 
3  nionthB  to  .Tuly  ... 
r>  inontlis  to  Dofcmbcr 


187,299,000    305,148,000  -17,849,000      —  8-7 

66.198,000  60,474,000  -  4,276,000  —  7-0 
48,717,000  47,381,000  -I-  1,336,000  +  2-8 
91,713,000       79,403,000  +1£,310,000      -)-16'6 

Your 196,628,000     187,258,000  -|-   9,376,000      +  60 

191(1  :  January  17,706,000       13,628,000  -)-  4,088,000       +30-0 

Probably  at  no  time  in  the  liistory  of  the  Pennsyl- 
vania have  the  officers  been  faced  with  so  many  diffi- 
cult problems  to  be  solved  and  overcome  as  in  the  past 
few  years.  Indeed,  it  is  evident  that  the  situation  will 
not  lie  free   from  anxiety  until  peace  is  restored  and 
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post-war  problems  have  been  successfully  solved. 
But  the  really  able  manner  in  which  the  past  difficul- 
ties have  been  faced  and  met  one  after  another  justi- 
fies the  expectation  that  the  great  financial  strength 
of  the  Pennsylvania  will  be  fully  maintained,  and  that 
it  will  successfully  deal  with  any  difficulties  that  may 
arise. 

The  increase  in  the  gross  earnings  of  the  Penn- 
sylvania in  the  past  year,  as  shown  in  the  report, 
was  $9,376,000,  wliich  was  accompanied  by  a  shown 
shrinkage  of  $1,556,000  in  expenses.  We  would  state 
that  these  fagures  are  affected  to  some  extent  Ly 
a  different  method  of  accounting.  In  former  years 
the  Company  credited  its  revenue  account  with  the 
carriage  of  material  and  fuel  used  by  it,  and  made  a 
corresponding  charge  in  transportation  expenses.  In 
1915  nothing  was  credited  to  revenue  on  this  account, 
and  transportation  expenses  similarly  were  relieved. 
The  difference  made  to  both  sides  of  the  account 
last  year  is  roughly  estimated  at  $2,500,000,  so  that 
had  the  accounts  been  made  up  on  the  old  basis  the 
expansion  in  gross  receipts  would  have  been  about 
$11,900,000,  and  the  expenses  woula  have  increased 
$1,000,000.  While  the  major  portion  of  the  improve- 
ment in  revenue  is  due  to  the  transportation  of  sup- 
phes  for  Europe,  the  higher  freight  rates  in  force 
naturally  had  their  effect.  Mr.  Samuel  Eea,  the 
President  of  the  road,  states  that  so  far  as  can  be 
estimated  the  advance  in  freight  rates  increased  the 
total  freight  revenues  last  year  by  2.96%.  On  this 
assumption  the  increase  in  revenue  due  to  the  higher 
rates  was  about  $3,900,000,  leaving  approximately  I 
$8,000,000  as  the  improvement  due  to  increased  busi-  j 
nesa.  The  gain  in  net  receipts,  which  were  unaffected 
by  the  new  method  of  bookkeeping,  was  $10,932,000,  I 
or  25.4%.  Miscellaneous  income  account  was  raised  | 
by  $3,643,000,  to  which  the  distribution  of  6%, 
against  4%  upon  Pennsylvania  Company  stock,  all 
of  which  is  owned  by  the  Pennsylvania  Railroad,  and 
the  receipt  of  interest  on  the  proceeds  of  the  sale  of 
new  bonds,  were  in  large  measure  responsible.  Hence 
the  gain  in  net  income  was  $14,574,000;  and,  after 
the  payment  of  an  additional  $6,401,000  for  interest 
and  other  charges,  taxes,  and  sinking  funds,  the 
net  profit  was  as  much  as  $8,173,000  higher  at 
$40,479,000,  a  sum  equal  to  8.11%  upon  the  stock. 
In  arriving  at  the  true  profit  earned  by  the  Penn- 
sylvania Eailroad  last  year  account  should  be  taken 
of  the  equities  possessed  in  the  whole  of  the  surplus 
profit  of  the  Pennsylvania  Company,  which  last  year 
had  a  balance  over  dividends  of  $2,970,000  and  in 
about  70%  of  the  $1,837,000  of  surplus  of  the 
"  Panhandle  "  road.  The  total  of  the  Pennsylvania 
Eailroad's  own  profit  and  of  its  equities  in  its  two 
subsidiaries  was  about  $44,735,000,  a  sum  equal  to 
practically  9%  upon  the  stock,  which  contrasts  with 
6,51%  earned  by  the  Eailroad  in  1914.  when  equities 
in  the  other  two  roads  were  negligible.  We  would 
state  that  these  are  the  profits  after  the  three  com- 
panies had  set  aside  large  sums  for  sinking  and  other 
reserve  funds,  such  appropriations  last  year  having 
aggregated  $4,822,000.  How  the  results  of  the  Eail- 
road for  1915  compare  with  those  for  foi-mer  periods 
is  shown  in  the  accompanying  Income  Statement:  — 


Perhaps  the  most  pleasing  feature  about,  the  past 
year's  operations  was  the  striking  evidence  of  the 
continued  skill  in  operating  the  traffic  which  has 
always  characterised  the  operations  of  the  Pennsyl- 
vania Eailroad.  Taking  the  old  basis  of  accounting, 
the  growth  of  $11,900,000  in  gross  receipts  was 
accompanied  by  an  actual  reduction  of  just  over 
$1,000,000  in  the  cost  of  conducting  transportation, 
and  tlie  ratio  of  this  item  of  expenses  was  brought 
down  from  39.8%  in  1914  to  36.9%,  which  is  smaller 
than  for  any  year  since  1902,  with  the  exception  of 
1909,  when  wages  were  lower  than  they  are  to-day, 
when  the  unnecessary  burden  of  the  Full  Grew  Laws 
had  not  been  inflicted  upon  the  Company,  and  when 
operating  casts  generally  were  on  a  much  lower  scale 
than  of  late.  So  satisfactory  a  result  in  1915  is  due 
to  increased  efficiency  on  the  part  of  the  officers, 
aided  by  more  extensive  use  of  locomotive  super- 
heaters, whereby  more  work  is  performed  by  the 
engines,  with  a  smaller  consumption  of  fuel.  The 
greater  use  made  of  the  equipment  called  for  the 
expenditure  of  an  increased  sum  upon  upkeep  of  the 
rolling-stock,  and,  in  the  aggregate,  maintenance 
outlays  were  $1,800,000  hJgher  than  in  1914.  The 
course  of  expenses  in  recent  years  is  shown  below :  — 

Operating  Expenses  of  the  Pennsylvania  Railroad. 

Gross  ,— Maintenance  ol—,  Cond.  Trans- Gen.&ilisc.     Total 

Tear  Earnings.        Way.     Equipment,   portatlon.    Expenses,     Espensea, 

s  s  s  $  $  t 

1915(n)  196,028,000  23,329,000  38,641,000  71,03fi,O0O  7,731,000  142,737,000 

1915(i)J  199,128,000  25,329,000  38,641,000  73,636,000  7,731,000  146,237,000 

1914,,.  187,262,000  23,020,000  37,143,000  74,360,000  7,579,000  144,292,060 

1913...  205,080,000  20,335,000  42,984,000  81,102,000  7,576,000  157,997,000 

1912...  174,608,000  21,103,000  36,088,000  66,208,000  4,239,000  126,638,000 

1911...  157,487,000  18,353,000  30,580,000  60,190,000  4,105,000  113,228,000 

1910...  160,467,000  20,342,000  31,118,000  69,423,000  3,929,000  114,813,000 

1909,,.  149,594,000  18,800,000  28,390,000  51,393,000  3,608,000  102,191,000 

1908...  134,288,000  15,074,000  24,984,000  51,933,000  3,645,000  95,636,000 

1907...  164,450,000  20,010,000  31,978,000  63,870,000  3,269,000  119,127,000 

1906...  147,931,000  17,061,000  26,201,000  55,276,000  2,835,000  101,373,000 

1905...  133,623,000  15,122,000  24,363,000  50,909,000  2,583,000  92,977,000 

Ratio  of  Oper.  Expenses  to  Gross  Earni/ngs,  Pennsylvania  RB. 


1910(a) 

1916ii)) 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1905 


12-89 


13-73 
13-4; 
12-9 
12-08 
11-65 
12-68 
12-57 
11-23 
12-17 
11-63 
11-32  18-; 

7  basis  of  accoantiBg. 


% 

19-65 

19-41 

19-8 

21-0 

20-67 

19-42 

19-39 

18-97 

18-61 

19-44 

17-71 


% 
36-13 
36-93 


37-34 
38-83 
37-03 


38-67 
38-84 
37-37 
3810 


3-93 
3-88 


2-43 
2-61 
2-45 

2-41 
2-71 


% 
73-60 
72-94 


71-90 
71-65 
68-31 


(b)  Estimated  on  old  basis. 


The  increased  skill  of  the  officers  is  best  indicated 
by  the  freight-train  results  for  last  year,  which  show 
that  an  addition  of  3.4%  to  the  volume  of  the  freight 
(traffic — ton  miles — iwas  attended  by  an  increase  of 
only  .4%  in  the  freight-train  mileage,  with  the  result 
that  the  average  freight-train  load  was  raised  by 
21.16  tons,  or  2,9%,  to  the  high  figm'e  of  743  tons. 
The  improvement  in  the  total  train  load  was  more 
noteworthy,  ha\'ing  been  51.2  tons,  or  6.7%,  raising 
the  load  to  814*  tons.  During  the  past  ten  years  the 
revenue  ton  mileage  has  increased  over  35%,  but 
meanwhile  there  has  been  a  reduction  of  nearly  8%  in 
the  number  of  train  miles  run,  so  that  the  improve- 
ment in  the  revenue  train  load  has  been  no  less  than 


Income  Statement  o/  the  Fenm 

ylvanxa  Railroad. 

Tear  to 

Aver. 

Gross 

Operatini? 

Net 

MLsc, 

Net 

Charge?  & 

l-TW^Ct 

^Div, 

>Q  Oomraon.-^ 

Dec.  31 

Miles. 

Earnings, 

S 

196,628,000 

Expenses. 

S 
142,737,000 

Ratio. 

% 

72-60 

Earnings. 

% 

Income. 
$ 

Income. 

Taxes. 
% 

Sinking  Funds.     Profit. 
$                  S 

Earned 
% 

%" 

-Paid. , 

t 

Balance. 
S 

1915  ... 

4,541 

63,891,000 

20,329,000 

74,220,000 

7,594,000 

26,147,000 

40,479,000 

8-11 

6 

39,952,000 

10,627,009 

1914  ... 

4,512 

187,262,000 

144,292,000 

77-04 

42,9611,000 

16,686,000 

59,646,000 

7,689,000 

19,651,000 

32,306,000 

6-51 

6 

29,962,000 

2,354,000 

1913  ... 

4,111 

191,,101,000 

145,992,000 

76-24 

45,509,000 

19,530,000 

65.039,000 

7,362,000 

17,639,000 

40,038,000 

8-46 

6 

28,394,000 

11,644,000 

1912  ... 

4,092 

181,024,000 

134,202,000 

74-14 

46,822,000 

19,290,000 

66,112,000 

7,162,000 

17,935,000 

41,015,000 

904 

6 

27,199,000 

13,816,000 

1911   ... 

4,085 

1*3,118,000 

120,384,000 

73-81 

42.734,000 

19,086,000 

61,820,000 

6,826,000 

17,392,000 

37,602,000 

8-69 

6 

25,951,000 

11,661,000 

1910  ... 

4.045 

166,434,000 

122.099,000 

73-37 

44,335,000 

17,459,000 

61,794,000 

6,375,000 

17,953,000 

37,466,000 

9-18 

G 

24,411,000 

13,056,000 

1909  ... 

4,015 

155.661.000 

109,252,000 

70-19 

46,409,000 

15,941,000 

62,363,000 

4,767,000 

22,782,000 

34,804,000 

10-89 

6 

19.174,000 

16,630,000 

1908  ... 

4,048 

136,297,000 

97.412,000 

71-47 

38,885,000 

14,389,000 

63,274,000 

3,989,000 

21,412,000 

27,873,000 

8-86 

6 

18,876,000 

8,997,000 

1907  ... 

3,971 

164,812,000 

119,607,000 

72-57 

45,205,000 

13,794,000 

68,999,000 

3,979,000 

21,849,000 

33,171,000 

10-76 

7 

21,908,000 

11,263,000 

1906  ... 

3,965 

148,240,000 

101,806,000 

«S-68 

46,434,000 

12,784,000 

59,218,000 

3,715,000 

20,186,000 

35,317,000 

11-55 

6i 

19,870,000 

16,447,000 

1906  ... 

S,907 

133,932,000 

93,391,000 

69-73 

40,531,000 

12,037,000 

63,568,000 

2,687,000 

19,879,000 

29,788,000 

9-87 

6 

18,114.000 

11.674,000 

540 
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47%.     The  growing  efficiency  of  operation  is  evident 
from  the  appended  statement :  — 

-Preiffht-Train  ReaulU  of  PeriTisylvania  RR. 


Freisht- 

^Train  Load- 

.^ 

Car 

Ton  Miles 

Eevenne  Ton      Train 

Eev. 

Total 

Freight 

per  Mile 

Miles.            Miles. 

Tons. 

Tons. 

Car  Miles. 

Tons. 

22,849,768,469  30,754,887 

712-9 

814-6 

847,217,706 

20-90 

6,031,83-1 

1914.. 

22,104,102,693  30,023,660 

721-8 

763-3 

797,614,577 

27-71 

4,899,286 

1913.. 

25,026,219,387  36,650.088 

703-8 

744-3 

906,460,449 

27  64 

6,680,635 

1912.. 

22,012,696,176  32,114,308 

686-6 

723-5 

801,724,794 

27-45 

6,409,201 

1911.. 

19,419,779,983  28,944,978 

670-9 

709-6 

7.30,228,146 

20-59 

4,833,448 

1910... 

20,279,992,323  31,247,374 

649-0 

688-8 

765,921,865 

26-82 

6,099,717 

1909... 

19,107,906,601  29,115,666 

656-3 

692-2 

709,680,088 

26-92 

4,840,916 

190S.. 

10,993,748,017  28,207,404 

G02-5 

— 

629,638,419 

26-99 

4,269,404 

1907... 

21,473,176,003  37,391,670 

674-3 

— 

784,128,466 

27-38 

6,602,007 

1900... 

18,478,371,276  34,941,343 

628-8 

— 

725,785,049 

26-46 

4,742,081 

1905.. 

10,885,486,241  33,412,929 

606-4 

— 

695,793,998 

24-27 

4,398,316 

The  iiverage  freight  rate  obtained  in  the  past  year 
was  _.610c.,  which,  although  the  highest  since  1893, 
is  still  relatively  low,  and  only  proves  profitable  be- 
cause of  the  nature  and  immense  density  of  the  traffic. 
The  improvement  of  .021c.,  or  3.6%,  in  the  rate  last 
year  was  due,  of  course,  to  some  extent  to  the  higher 
freight  rates  in  operation,  but  it  was  also  due  to  the 
greater  proportionate  growth  of  merchandise  traffic 
which  bears  higher  rates  than  mineral  traffic.  Of  the 
total  increase  of  7,531,000  tons  in  the  freight  tonnage 
conveyed  last  year  no  less  than  5,322,000  tons  con- 
sisted of  manufactures,  merchandise,  &c.,  only 
1,586,000  tons  of  mineral  traffic  and  582,000  tons 
of  agricultural  products. 

The  year  1916  has  opened  in  a  most  satisfactory 
manner,  there  having  been  a  greater  growth  both  of 
gross  earnings  and  of  net  earnings  than  for  any  month 
since  fhe  pendulum  recommenced  its  upward  swing. 
For  the  month  the  expansion  of  as  much  as 
$4,088,000  in  gross  receipts  was  accompanied  by  an 
increase  of  $1,393,000  in  expenses,  the  gain  in  net 
earnings  thus  having  been  $2,695,000.  The  addition 
to  the  net  profit  for  the  month  was  $2,206,000,  or 
216%,  and  there  is  every  indication  that  for  the  next 
few  months,  at  any  rate,  gross  and  net  earnings  will 
show  very  large  expansions.  To  show  the  great  im- 
provement in  the  earnings,  both  gross  and  net,  in 
recent  months,  and  the  results  with  which  compari- 
son will  be  made  in  the  coming  months,  we  give  the 
following  statement:  — 

Recent' Course  of  Mornings  and  Ea-penses  of  Pennsylvania  RR. 

(OOO's  omitted.) 

, Oper.  Expenses  and  Tazes. , 

Maint.      Maint.        Cond.         Oper. 
Gross  of  of  Trans-      " 

Montb  Receipts.      Way.  Equipment,  portati 

.Tan,    191.-.           ...    -  1,434  -  *99  -  \ 

Feb.     „               ...    —      611  —  191  — 

Mar.     „              ...    —  1,765  —  381  —  K 

-406  +  39  +  1 


...    + 


?ept. 
0<-t. 
Nov. 


...    + 


696 
687 
674 
...  +  1,383 
...  +  2,016 
...  —  3,792 
...    +  3,805 


—  25  -t-  136  — 

+  34  -  81  — 

+  107  +  1  - 

+  115  +  177  — 

+  222  +  462  + 

+  285  +  602  + 

+  203  +  363  + 


ans- 

Exp.ife 

Net  Re- 

,atio 

1.    Taxes. 

ceipts. 

t 

i 

$ 

998 

—   1,137 

-    297 

731 

-      961 

+    3.50 

sue 

—   1,433 

-    332 

6211 

-      482 

+      17 

007 

-      478 

+    630 

362 

-      263 

+    849 

433 

—      482 

+  1,169 

171 

-        61 

+    736 

130 

+        86 

+  1,297 

390 

+  1,069 

+  1,667 

491 

+  1,308 

—  2,484 

642 

+  1,171 

+  2,634 

Year +  9,376     +    309      +1,498     +3,614   +  1,616   +10,992 

Jan.  1914  ...    +   4,088      +118      +264      +    956    +   1,393      +5,695 

No  progressive  railway  can  afiord  merely  to  mark 
time,  and  this  the  Pennsylvania  never  does,  for,  what- 
ever the  conditions,  it  lias  always  under  way  some 
improvement,  and  at  the  present  moment  it  is  engaged 
in  completing  certain  extensions  and  cut-offs,  reduc- 
tions of  grade,  the  installation  of  improved  signalling, 
additions  to  terminal  facilities,  &c.  Nevertheless,  it 
is  wisely  postponing  until  after  the  War  plans  for  im- 
portant improvements  necessitating  the  expenditure  of 
great  amounts  of  capital.  Adequate  provision,  how- 
ever, exists  for  future  financing  whenever  such  a 
course  becomes  necessary,  as  under  a  General  Morl.- 
gage  limited  to  the  amount  of  Common  stock  out- 
standing, and  limited  therefore  at  the  moment  to 
$•500,000,000,  the  Cornpanv  has  power  to  raise 
$275,000,000  of  new  money,  $65,000,000  being 
already  in  issue  and  $165,000,000  being  reserved  for 


the  subsequent  refunding  of  all  underlying  mortgages. 
Besides  this  is  the  unlimited  power  to  issue  new 
Common  stock  which  the  Company's  great  financial 
strength  permits  it  to  do. 

One  big  piece  of  work  that  may  eventually  be 
undertaken,  and  which  has  received  a  good  deal  o£ 
consideration  of  late  years,  is  the  electrification  of 
certain  portions  of  the  main  line  across  the  Allegheny 
Mountains,  between  Altoona  on  the  eastern  slope 
and  Conemaugh  on  the  western  slope.  On  this  diffi- 
cult section  of  the  line  the  density  of  traffic  is  exceed- 
ingly heavy,  and  by  reason  of  the  gradients,  &c.,  the 
cost  of  operation  is  higher  than  on  divisions  running 
through  flat  country.  When  the  benefits  of  this 
foi-m  of  traction  on  certain  sections  of  the  Norfolk 
and  Western  become  proven,  and  when  it  is  seen  what 
economies  are  actually  possible  in  the  case  of  the 
Milwaukee  Railway,  which  has  nearly  finished  the 
electrification  of  that  portion  of  its  main  line  passing 
over  three  mountain  ranges,  the  Pennsylvania  will 
doubtless  instal  a  similar  or  an  improved  method  of 
electric  traction  across  the  Alleghenies.  The  ques- 
tion of  the  electrification  of  trunk-line  railways  in  the 
United  States,  as  in  England,  is  as  yet  only  in  its 
infancy,  and  certainly  we  shall  not  be  surprised  to 
find  that  before  many  years  pass  the  Pennsylvania 
will  decide  to  electrify  its  line  between  Manhattan 
Transfer  and  Pittsburg. 

The  bonds  of  the  undertaking  rank  among  the 
finest  in  the  world,  and  give  yields  ranging  from  4% 
to  4^5%.  The  return  upon  the  Common  stock,  now 
quot«d  at  59A-  for  the  $50  share,  is  £5  6.s.  8(/.  per 
cent.  The  amounts  and  prices  of  the  Company's 
principal  securities  are  shown  below: — 

Yields  Afforded  by  Principal  Securities  of  Pennsylvania  BR. 


tion 


n„„=  rrt  An  „  i  or,a  / '^.000,000  May  1948 
Oona.  Mt.  40-yT.  1908  j  si'g^gjii^ooo  May  1948 
Cons.  Mt.  45-vr.  (19151»49,000,000  Aug.  19G0 
Gen.  Mt.  4J  "  A  "  Bds.  04,375.000  June  1905 
Oons.  Mort.  6%  Gold  4,998,000  Sept.  1919 
Cons.  Mt.  4%  Gold  ...  2,.501,000  May  1943 
Oons.  Mort.  3J%Sterling  3,326,130  July  1945 
Gen. Freight  Equip.4%     5,500,000  May  ■16-'20  4"P.M.A.N. 

Do.  do.  (Issue  of  1913)15,700,000  Ap."15-'23     6  J.A.J.O. 
4%  Ooll.  Tr.  P.\V.&  B.      0,770,000  July  1921     4     J.  &  J. 

Pf-nn.  RR.  Common     499,203,700  (In  $50  sh.)  0  F.M.A.N. 

(•)  New    York    price,    (t)  London    price,     (t)  Sterling    bonds, 
(r)  Allowing  for  redemption  of  bonds  at  par  at  maturity. 


-Int.  or  Div 

Paid 
%  1st  ot 
4    M.  &  N. 

4  M.  &  N. 
4>  F.  &  A. 
4i  J.  &  D. 

5  M.  &  S. 
4  M,&N. 
3i  J.  &  J. 


yield% 
per  An.r 


£95j: 
98J» 

loss* 

102' 
103J« 
103it 
£86}: 


69Jt 


We  are  very  glad  to  learn  that  Mr.  A.  J.  County 
has  been  appointed  a  Vice-President  of  the  Pennsyl- 
vania Railroad  m  charge  of  accounting.  Mr.  County 
has  been  chief  assistant  to  Mr.  Samuel  Rea  for  the 
past  ten  years. 


CHESAPEAKE  AND  OHIO  RAILWAY. 

NEW    FINANCING. 

Just  as  the  check  to  the  prosperity  of  the  Chesapeake 
and  Ohio  Railway  was  responsible  for  the  imposition 
of  somewhat  onerous  terms  wlien  the  Company  needed 
to  raise  money  two  years  ago,  so  the  prosperity  which 
the  undertaking  is  now  enjoying,  and  the  improvement 
in  the  Company's  credit  that  lias  consequently  taken 
place,  are  enabling  long-term  financing  to  be  done  on 
relatively  favourable  terms.  A  meeting  of  stock- 
holders is  called  for  April  22  to  authorise  an  issue  of 
$-10,180,000  o-f  C>%  30-Year  Convertible  bonds,  and, 
])resumably,  to  increase  the  authorised  amount  of 
Common  stock.  The  new  l>onds  are  to  be  issued  pro 
rata  to  existing  sliareholders  on  May  1  at  the  price  of 
97 A,  and  have  all  been  underwritten  by  Messre.  Kuhn, 
I/oeb  and  Co.  and  the  National  City  Bank  of  New 
York.  Until  March  31,  1920,  it  will  not  be  possible 
to  convert,  the  bonds,  but  for  the  three  subsequent  years 
they  will  be  convertible  at  the  option  of  the  holder  into 
Common  stock  at  80,  for  the  following  three  years  at 
DO,  and  for  the  next  10  years  at  par.  In  other  words. 
in  the  three  years  from  .A.pril  1,  1920,  holders  of  each 
$100  of  the  bonds  may  exchange  into  $125  of  Common 
stock,  and  in  order  to  make  provision  for  the  con- 
tingencv  of  nil  the  b<inds  being  converted  on  that  basis 
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it  is  probable  the  authorised  amount  of  Common  stock 
will  have  to  be  increased  bv  $50,000,000  to 
$150,000,000.  At  present  $37,200,000  of  stock  is 
resei'V'ed  against  an  outstanding  issue  of  4.^%  Con- 
vertible bonds. 

The  main  object  of  the  new  issue  is  to  provide  funds 
with  which  to  retire  5%  Five- Year  notes  issued  March 
191i  and  dated  June  1,  1914.  The  retiring  notes  form 
part,  of  a  total  authorised  issue  ot  $40,000,000,  of 
which  $33,000,000  are  outstanding,  and  redeemable  in 
whole  or  in  part,  on  any  interest  day,  at  101  to  June  1, 
1916,  and  thereafter  at  par.  The  not-es  are  secured 
by  the  deposit  of  $40,270,000  of  First  Lien  and  Im- 
provement 5%  bonds,  the  only  portion  so  far  issued 
of  a  total  authorised  amount  of  $125,000,000.  These 
same  bonds,  it  is  underetood,  will  form  the  collateral 
for  the  new  Convertibles.  .\t  the  price  of  issue  the 
yield  on  the  new  bonds  is  about  5|%,  and  no  doubt 
exists  that  the  bonds  will  be  eagerly  subscribed  for. 
Apart  from  bearing  a  higher  rate  of  interest,  they 
certiainlv  possess  advantage  over  the  outstanding 
$31,390,000  of  Ai%  30-Year  Convertible  bonds  issued 
six  years  ago,  in  that  the  option  to  convert>  the  old 
bonds  ceases  on  February  1,  1920,  and  in  the  mean- 
time they  cannot  be  converted  below  par. 

The  directors  are  undoubtedly  acting  wisely  in 
taking  advantage  of  the  present  prosperous  period  to 
rid  the  Company  of  all  short-term  obligations  and  to 
put  out  long-term  bonds  in  place  thereof.  The  notes 
are  due  in  1919,  and  although  it  was  manifest  that 
by  reason  of  the  restrictions  under  which  they  were 
issued,  whereby  $17,000,000  of  profit  was  to  be 
turned  back  into  the  road  during  their  lifetime,  the 
financial  position  of  the  road  would  become  stronger 
than  ever  before,  nevertheless  it  was  impossible  to 
foret-ell  the  economic  conditions  that  would  prevail 
three  years  hence.  They  might,  indeed,  be  such  as 
would  not  render  easy  the  repayment  of  the  notes  at 
that  time  on  a  profitable  basis,  or  they  might  be  most 
propitious ;  one  cannot  tell.  The  issue  of  short-tenn 
notes  has  been  largely  resorted  to  of  late  years  by 
American  railways,  not  from  choice,  but  in  consequence 
of  the  exceptional  conditions  that  have  prevailed  in 
the  railroad  industry  of  that  country.  This  was  the 
best,  indeed  in  some  instances  the  only,  method  of 
financing  that  could  be  adopted  in  the  circumstances, 
but  at  no  time  did  it  make  for  financial  stability.  It 
is  not  too  much  to  say  that  the  directors  of  any  under- 
taking which  has  floating  debt  outstanding  have  a 
great  burden  of  responsibility  upon  their  shoulders, 
and  that  they  do  not  feel  relieved  until  all  unfunded 
debt  is  disposed  of.  The  directors  of  the  Chesapeake, 
therefore,  are  in  a  fortunate  position  in  having  their 
Company  enjoying  such  prosperity  that  they  are  able 
to  pay  off  the  notes  three  years  before  maturity. 

The  best  year  the  Chesapeake  and  Ohio  ever  had 
was  1909-10,  when  the  net  profit  was  $6,290,000, 
equal  to  just  over  10%  on  the  stock.  In  each  year 
that  has  since  elapsed  gross  earnings  have  expanded, 
but  the  increased  cost  of  working  and  the  interest  pay- 
ments upon  the  large  amount  of  new  capital  raised 
in  the  interval  tended  to  keep  down  profits.  The 
great  addition  to  traffic  this  year  and  the  increased 
economy  of  operation  have,  however,  raised  profits  con- 
siderabh%  and  for  the  year  to  June  next  the  dividend 
earned  is  likelv  to  exceed  that  earned  for  1909-10. 
For  1914-15  the  net  profit  was  $2,664,000,  equal  to 
4J%  on  the  stock.  Gross  receipts  for  the  seven 
months  to  Januarj-  expanded  no  less  than 
$5,058,000,  or  22%,  the  gain  in  net  earnings 
was  $3,080,000,  or  46%,  and  the  addition 
to  net  profit  was  as  much  as  $2,787,000, 
or  189%.  The  increase  of  $1,978,000.  or  12%.  in 
expenses  was  due  almost  entirely  to  heavier  outlays 
upon  maintenance,  more  pai'ticularly  for  equipment. 
For  the  six  weeks  to  the  middle  of  March  gross  re- 
ceipts have  expanded  $1,300,000,  which  has  prob- 
ably, meant  a  further  addition  of  about  $500,000  to 
the  profit,  so  that,  apart  from  expansion  in  the  last 


three  and  a-half  montiis  of  the  year,  the  profit  for 
191.5-16  will  amount  to  almost  $6,000,000,  a  sum 
equal  to  nearly  10%  on  the  stock.  Under  the  terms 
of  the  Note  Agreement  $3,000,000  has  this  year  to 
be  paid  to  the  Note  Trustee. 

Had  the  notes  remained  in  issue  for  the  whole 
length  of  their  currency  the  Chesapeake  would  have 
been  under  the  obligation  of  devoting  a  further 
$12,000,000  out  of  .profits  to  various  capital  pur- 
poses. The  cancellation  of  the  notes  should  not  l)e 
taken  to  indicate  that  profits  will  all  be  distributed  in 
dividend,  for  without  a  doubt  the  directors  will  pur- 
sue a  policy  of  acting  verj^  conservatively  in  this 
matter,  and  will  do  all  that  in  them  lies  further  to 
add  to  the  physical  strength  of  the  property,  and  at 
the  same  time  to  keep  down  the  capital  account,  to 
Ihe  ultimate  advantage  of  the  stockholders.  It  is, 
however,  probable  that  a  resumption  of  dividends  on 
a  moderate  scale  may  not  be  long  delayed,  but  this, 
of  course,  will  depend  upon  the  view  of  the  future 
taken  by  the  board.  For  the  three  years  to  June 
1913  the  rate  of  dividend  was  5%  ;  for  1913-14  4% 
was  paid,  smce  when  the  only  distribution  made  was 
1%  in  December  1914. 

The  interest  charges  will  be  increased  about 
$430,000  by  the  new  issue ;  but  even  so  the  margin 
in  excess  of  all  interest  requirements  on  the  pre- 
sent basis  of  profits  will  be  over  $5,500,000,  It  will 
therefore  be  evident  that  the  new  bonds  are  exceed- 
ingly well  secured,  and  carry  with  them  a  privilege 
of  conversion  which  is  likely  to  prove  of  considerable 
value  subsequently. 

The  price  of  Chesapeake  stock,  which  at  one  time 
during  1915  was  as  low  as  37|,  has  considerably 
improved  of  late,  and  now  stands  at  67J.  In  view  of 
the  circumstances  surrounding  the  Company  at  the 
present  time,  and  its  greater  financial  strength,  a  still 
further  enhancement  in  the  price  is  looked  for. 

PROSPEROUS  STEEL  COMPANIES. 
I.— SIR  WILLIAM  ARROL  AND  CO.,  LTD. 

For  each  of  the  past  three  years  the  report  of  this 
well-known  Company  of  engineers,  bridge  builders, 
and  contractors  has  contained  the  statement  that 
"  the  directors  are  pleased  to  present  what  in  their 
opinion  is  a  satisfactory  report  for  the  year."  For 
the  first  of  the  three  yeare  in  question  the  profit  was 
£-51,096,  for  1914  it  was  £49,756,  while  for  1915  it 
has  reached  the  exceptionally  large  total  of  £119,060. 
It  is  thus  evident  that  in  describing  the  1915  figiu-es  as 
satisfactory  the  directors  are  desirous,  with  true 
Scottish  caution,  of  not  overstating  their  case.  During 
the  year  the  business  and  the  works  have  been  running 
under  considerable  strain  on  exceptional  work,  and 
from  the  figures  quoted  it  will  be  realised  that  the  busi- 
ness has  been  profitable.  After  providing  for  sundry 
expenses,  and  writing  off  £12,000  for  depreciation,  as 
compared  with  £8,000  for  each  of  the  two  previous 
years,  and  after  pa\-ment  of  the  Preference  dividend, 
the  Ordinary  dividend  has  been  increased  from  8%  to 
10 °i,  while  £8,728  has  been  carried  to  the  general 
reserve  and  £10,000  has  been  cairied  to  the  reserve 
fund  for  equalising  dividends,  and  there  then  remains 
a  balance  of  £39.056.  which  is  added  to  the  sum 
brought  foi-vi'ard,  giving  a  total  carry-forward  ot 
£54,856,  which  is  subject  to  claims  in  connection  with 
excess  profits.  We  set  out  herewith  the  profit  record 
of  the  past  five  years  :  — 

Tear  ended  necember  31— 1915         19U        1913        1913        1911 
£  £  £  £  £ 

Profit  119,060      49,756      51.096      51,296      48,363 
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The  issued  share  capital  amounts  to  £387,330. 
There  are  no  Debentures.  There  is  a  special 
reserve  of  £54,12",  a  fund  for  equalising 
dividends,  which  at  the  end  of  last  year  was 
£6,000,  and  has  now  been  brought  up  to  £16,000, 
while  the  Ordinary  reserve  at  the  end  of  the  year 
amounted  to  £27,894.  The  depreciation  fund,  which 
at  the  end  of  the  year  was  £76,163,  has  now  been 
brought  up  to  £88,163.  The  total  assets  are  valued 
at  £916,657.  We  set  out  herewith  a  summary  of 
the  liabilities  and  assets  as  at  December  31  last:  — 


LIABILITIES 

Issued  share  capital 
Sundry  creditore 
Special  resene     ... 

Reserves  

Depreciation  fund 
Profit  and  loss 


387,330 
259,560 
54,137 
33,891 
76,163 
105,583 


ASSETS. 

Buildings,  Ac 

Plant,  macliinery,  &c.    .. 

Stock        

Sundry  debtors 

Cash  

Investments 
Current  contracts 


It  is  pointed  out  that  the  works  are  well  employed, 
and  the  prospects  for  the  year  1916  are  favourable. 
The  Ordinary  shares,  however,  are  privately  held,  and 
consequently  the  interest  of  the  public  is  confined  to 
the  two  classes  of  Preference  shares.  These  are  well 
secured  from  both  capital  and  dividend  point  of  view, 
the  yield  afforded  on  the  4i%  shares  being  5J%. 
Particulars  of  the  capitalisation  are  appended:  — 

Amount  Description  Par  Price  Div.  Yield 

£  £            £  %  £   J.    d. 

150,000  4}%  Cum.  Pref.  shares       ...  10          8i             4}  5  10  3 

.17,330  5%  "  B  ••  I'ref.  shares        ...  10          —            h  — 

200,000     Ordinary  shares        10           —             10  _ 

2.— HADFIELD'S,   LIMITED. 

This  Company  was  formerly  known  as  Hadfield's 
Steel  Foundry  Company,  Limited,  but  its  name  was 
changed  to  its  present  fonn  in  March  1915.  It  has 
had  a  distinctly  satisfactory  career,  and  during  recent 
times  the  lowest  dividend  paid  has  been  17|%.  The 
Company  has  fully  participated  in  the  activity  charac- 
terising steel  companies,  and  for  1915  its  profit  has 
amounted  to  £265,403,  as  compared  with  £139,301 
for  1914.  The  Ordinary  dividend  is  raised  from  22i% 
to  25%,  while  the  allocation  to  reserve  has  been  in- 
creased from  £26,000  to  £60,000,  the  larger  sum 
being  so  set  aside  "  in  view  of  adjustments  which  may 
be  necessary  to  meet  the  provisions  of  the  Munitions 
and  Finance  Acts."  There  remains  an  undivided 
balance  of  £91,903,  which  is  added  to  the  cari-y- 
forward,  bringing  it  up  to  a  total  of  £152,173.  Here- 
with we  set  out  the  profit  record  of  the  past  five 
years : — 

Year  ended  December  31— 1915         1914         1913         1912        1911 


-Carried  forward 


265,403 

139,301 

109,51-3 

116,298 

79,477 

13,500 
100,000 

13,500 
90,000 
(32i%) 
26,000 

13,600 
80,000 
(20%) 
16,000 

13,500 
80,000 
(30%) 
20,000 

13,500 
a7i%) 

91,903 
60,370 

9,801 
60,469 

1,013 
49,466* 

3,798 
46,768 

13,477 
33,281 

152,173      60,370      50,469      49,666      46,768 

*  Adjusted. 

The  issued  share  capital  amounts  to  £700,000. 
There  was  a  reserve  and  renewal  account  at  the  end 
of  last  year  of  £185,000,  now  being  brought  up  to 
.£245,000,  and  there  was  a  special  reserve  representing 
premiums  received  on  new  capital  issues  of  £195,000. 
The  total  assets  are  valued  at  £2,741,479,  of  which 
stock  and  work  in  progress,  &c.,  are  lumped  together 
at  £1,360,257.  Another  omnibus  item  consists  of 
sundry  debtors,  investments,  cash  in  bank  and  in 
hand,"  valued  at  £743,195.  Herewith  we  summarise 
the  liabilities  and  assets  as  at  December  31  last:  — 


LIABILITIBS. 


Issued  share  capital       ...        700.000 
Reserve  <fe  renewal  account     IH.'i.ooO 

Special  reserve     195,000 

Sundry  crcdltom             ...     1,369,306 
Profit  and  loss     293.173 


>,741,479 


Land,  buildings,  Ac. 

Stock         

Sundry    debtors,    invest- 
ments, and  cash 


It  will  be  realised  that  1915  was  an  exceptionally 
prosperous  year,  and  even  after  providing  for  the 
setting  aside  of  £60,000  for  the  purpose  stated  above, 
it  would  have  been  possible  to  have  paid  a  dividend  of 
50%  on  the  Ordinary  shares  by  trenching  very  slightly 
on  a  fairly  large  sum  brought  forward.  The  directors, 
however,  have  done  wisely  in  carrying  out  a  more 
cautious  policy,  restricting  the  dividend  to  the  still 
large  figure  of  25%,  and  carrying  forward  so  sub- 
stantial a  sum.  The  probability  is  that  the  current 
year  will  be  at  least  as  equally  prosperous,  and,  there- 
fore, the  £1  Ordinary  shares  quoted  at  3J,  thereby 
giving  a  return  of  over  7|%,  are  well  worth  attention. 
By  building  up  such  substantial  reserves  the  Company 
is  placing  itself  in  a  strong  position  to  cope  with  any 
possible  depression  that  may  arise  when  the  present 
exceptional  activity  disappears.  The  £10  Preference 
share  stands  at  8f ,  and  the  yield  afforded  is  conse- 
quently 6|%,  which  is  a  very  substantial  yield  for 
such  a  well  secured  share,  and  there  seems  un- 
doubtedly room  for  an  increase  in  price.  Particulare 
are  appended:  — 

Amount            Description  Par  Price  Div.  Yield 

£  £            £  %  £    ...    d. 

300,000     4i%  Preference  shares       ...  10          8}  ij  6  17     3 

400,000     Ordinary  shares       1           3J  35  7  11    0 

III.— SHELTON  IRON,  STEEL  &  COAL  CO.,  LTD. 

The  results  shown  by  this  Company  for  1915  are 
the  best  that  it  has  issued,  and  the  profit  has  risen 
from  £78,092  to  £127,259.  During  the  year  the  col- 
lieries have  been  fully  employed,  the  output  being 
increasingly  applied  in  a  special  direction.  Selling 
prices  have  risen  very  materially,  but  the  costs  of  pro- 
duction, owing  to  the  advances  in  raw  materials  and 
wages,  have  also  reached  an  abnormal  figure.  During 
the  past  the  Chairman  has  frequently  mentioned  the 
importance  and  anxiety  of  bringing  the  works  up  to 
date  by  improving  the  blast-furnaces  and  the  steel 
works  by  reorganising  obsolete  rolling  mills,  and  by 
generally  "  adding  all  that  is  possible  to  enable  us  to 
obtain  a  large  production  at  a  favourable  cost,"  and  it 
l.as  been  due  to  this  policy  that  it  has  been  possible 
for  the  present  situation  to  be  adequately  met.  The 
colliery  production  has  been  10%  less  than  the  output 
of  1914  owing  to  the  difficulty  of  securing  ample 
labour.  At  the  iron  and  steel  works,  however,  the 
Company  has  been  more  fortunate.  The  outputs 
have  been  good,  and  the  actual  production  of  steel 
ingots  is  the  largest  ever  obtained.  Though  the  net 
profit  for  the  year  is  practically  threefold,  that  for 
1914  being  £69,555,  as  compared  with  £23,466,  the 
dividend  is  only  increased  from  5%  to  6%,  but  a  sum 
of  £20,000  is  carried  to  reserve,  and  the  balance  of 
£22,.914  is  added  to  the  carry-fonvard,  bringing  it  up 
to  £42,337.  Particulars  are  appended  as  to  the  past 
five  years'  profit  record :  — 

Year  ended  December  31—1915        1914        1913         1912         1911 
Gross  profit  127,257      78,093      93,533      74,133      48,63» 


Directors'  fees       

Rates,  tales          

Debenture  interest,  Ac.   ... 

1,407 
...      16,295 
...      40,000 

1,407 
13,219 
40,000 

1.407 
10,941 
40,000 

1,407 
9,219 
40,000 

1,407 
9,189 
37,750 

Net  profit 

Preference  dividend 
Ordinary  dividend 

Reserve      

...      69,655 

.'.'.'      26,641 

(6%) 

...      20,000 

23,466 

32,900 
(5%) 

41,185 

22,201 
(5%) 
10,000 

2.3,497 

24,000 

Nil 

Nil 

286 
Nil 
NU 

NU 

Balance       

Brought  forward 

...      22,914 
...      19,423 

1,366 
18,157 

8,984 
9,173 

Dr.503 
9,676 

38« 
9,390 

Carried  forw.ard     43,337      19,423      18,157        9,173        9,675 

The  issued  share  capital  amounts  to  £444,000, 
while  there  are  also  Debentures  outstanding  totalling 
£276,200.  The  total  assets  are  valued  at  £998,678,  of 
which  property  stands  at  £605,143.  A  summary  of 
the  liabilities  and  assets  as  at  December  31  is  ap- 
pended:— 


LIABILITIES. 


Issued  share  capital 

Debentures 

Sundry  creditors,  Ac. 

Reserve     

l*roflt  and  loss     ... 


444,000 
276,300 
179,501 
10,000 
88,977 

998,678 


Fropertii 

ery,  Ac. 
Stock       ... 
Sundry  debtors 
Cash 


ASSETS, 
plant,  machin- 
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Some    twelve    years    ago    the    Slielton    Company 
arranged  to  form  a  subsidiary  entitled  the  Coking  Com- 
pany,  Limited,  in  order  to  carry  out  the  erection  of 
coking  ovens,  bye-products,  plant,   &c.,  and  the  con- 
nection    has     proved     increasingly    valuable.        For 
example,  the  Coking  Company  holds  a  lease  from  the 
Florence   Coal   and  Iron   Company,    Limited,   for  the 
working  oi  its  ironstone,  which  is  a  commodity  most 
valuable  to  the    Slielton  Company,  inasmuch   as  the 
seams     worked     at      Shelton      are     practically     ex- 
hausted.      The     Shelton     has     now    obtained    from 
the    Coking    Company    an   option    of    acquiring    the 
■whole     of     their    share     capital     of     £100,000     for 
a  sum  of  £300,000,   payable   in   Shelton   Company's 
shares.     Taking  these  shares  at    15s.,    however,   the 
price  would  be  reduced  to  about  £225,000  cash,  while 
the  value  of   the   shares  to  be   acquired  is   placed   at 
about  £321,700.     Evidently  the  Coking  Company  has 
carried   on  its  business  in     a    thoroughly   up-to-date 
manner.     It  has  put  down  an  electrical  power  plant 
from  which  electrical  power  is  being  generated    from 
waste  heat.        Moreover,    since    the    date    when    the 
Coking  Company   was  formed  the  Shelton  Company 
has  reduced  its  coal    consumption    by  approximately 
30%,  and  during  that  same  period  it  has  more  than 
doubled  its  output  of  steel,  and  that  without  any  addi- 
tion to  the  plant,  but  by  means  of  the  improvements 
that  have  been  made  in  the  existing  plant.     Altogether 
there  is  no  doubt  that  the  shareholders  of  the  Shelton 
Company  have  done  well  to  approve  the  acquisition  of 
the  shares  of  the  Coking  Companv,  thereby  increasing 
the  capital  of  the  Shelton  Company  to  £800,000.     The 
outlook     remains    distinctly    favourable,    and    profits 
should    continue  on  a   substantial    basis.       The    5% 
Debentures  are  quoted  at  93,  giving  a  return  of  5i%, 
while  the  6%  Debentures  stand  at  just  about  par.     The 
£1  Ordinary  share  may  be  obtained  at  about  16s.,  and 
on  the  basis  of  a   6%  dividend  the    return  .is    3-|%. 
Partic\ilars    of   the  yields  on   quoted  capital   are   ap- 
pended:— 


jUnount 

Description 

Par 

Price 

Dir 

£ 

£ 

£ 

% 

41,700 

f»%  Debentures 

...   100 

93 

62,000 

C%  Debentures 

...    100 

loot 

(1 

444,000 

Shares             

1 

IB/- 

6 

LEVER   BROTHERS,    LIMITED. 

Further  growth  is  shown  during  the  past  year  by  this 
important  industrial  Company,  in  spite  of  the  fact  that 
a  portion  of  the  business  was  formerly  carried  on  in 
territory  directly  affected  by  the  War.  It  is  true  that 
only  five  subsidiary  companies  out  of  74  are  thus 
directly  affected,  so  that  the  last  trade  in  that  direction 
to  be  made  up  was  comparatively  very  small.  During 
the  past  year  the  Company  has  further  extended  the 
scope  of  its  business,  and,  inter  alia,  has  embarked  on 
the  manufacture  of  margarine.  Doubtless,  however, 
though  nothing  is  stated  in  the  report,  which  remains, 
as  ever,  a  non-informative  document,  the  Company 
has  been  engaged  in  other  directions  which  have  proved 
remunerative,  and  for  which  the  Company,  like  other 
chemical  companies,  is  particularly  suited  to  carry 
on.  Its  operations  are  conducted  on  a  broad  basis, 
including  the  manufacture  of  soap  and  glycerine,  oil 
and  cake  mills,  alkali  works,  &c.  Though  the  works 
at  Port  Sunlight  are  on  a  very  extensive  scale  and  the 
business  is  very  large,  it  should  not  be  forgotten  that 
this  only  accounts  for  a  comparatively  small  proportion 
of  the  total  trade,  which  is  largely  conducted  by  means 
of  subsidiary  companies,  the  investments  in  these  com- 
panies now  exceeding  £10,000,000,  while  only  20 
years  ago  the  Company  had  not  started  to  increase  its 
trade  in  this  direction. 

In   order    to    show   the   gradual   increase  in   this 
holding   we   set  out  below  the  value  of  the  holdings 


in   the   associated  companies,   and    the   value  of  the 
land  and  plant  for  various  years:  — 


Shares  in 

Works  and  Plant, 

less 

Tear 

Companies 

Freehold 

Leasehold 

Total 

£ 

£ 

£ 

£ 

1896 

NU 

718,810 

19,697 

738,607 

673,067 

1,193,693 

60,021 

1.246,614 

1904 

906,265 

1,365,417 

60,302 

1,405,729 

...     2,041,803 

2,071,640 

99.857 

2,171,497 

...     2,828.306 

2,190,224 

108,889 

2,299,113 

1910 

...     3,664,168 

2,440,126 

137,890 

2,678,016 

...     4,725,798 

2,613,657 

169,421 

2,772,978 

...     5,662,140 

2,798,665 

173,805 

2,972.360 

1913 

...     8,333,685 

3,098,083 

246,589 

3,344,682 

...     9,816,681 

3,196,910 

298,6.36 

3.496.546 

1915 

...  10,840,688 

3,216,489 

323,012 

3,639,601 

The  profit  is  shown  at  £1,265,933,  as  compared 
with  £1,152,107  twelve  months  ago,  the  amount 
shown  being  presumably  after  provision  has  been  made 
for  excess  profits.  By  reason  of  the  fact  that  in- 
creases have  taken  place  in  the  Preferred  capital 
during  the  year,  after  providing  for  prior  charges  the 
sum  available  for  distribution  on  the  Ordinary  capital 
is  just  about  the  same  as  it  was  twelve  months  ago, 
and  the  rate  of  10%  is  repeated. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six 
years : — 


Tear  ended  Dec.  31 — 1915 


1914 


1913 


1912 


1911 


1910 


Profit       

Expenses 
Depreciation 
Insurance  reserve 
Co-partnei^hip  ... 

Net  profit 
5%  1st  Preference 
6%  "  A  "  Preference 
6%  •■  B  "  Preference 
C%  ■■  0  "  Preference 


..1,265,033  1,152,107  988,238  779,403  720,749  637,329 

..      69,992      82,162      69,174  64,295  63,980  60,429 

..      78,096      81,2.50      70,922  66,843  67,686  64.684 

..      12.118      11,357      10,982  10,225  10,697  9,673 

..      42,947      24,095      41,272  40.069  39,969  66.535 


..1,062,78]  953,243    805,888    607,971    668,427    467,008 

..  100,000  ino.ooo  100,000  100,000  100,000  100,000 

..   100.000  100,000    100,000      88,648      76,000      64,467 

..     60,000  60,000      60,000      60,000      69,002      20,838 

..    269,995  239.6)7    142,600      77,431      42,021      — 


Balance 


..    632,786  463,626    403,284    281,992    282,404    281,703 

j)    304,839  226,185    160,720    127,500 

Preferred  Ord.    ^  (20%)      20,000  20,000        7,068          —       127,600    127,600 

%"A"J  3,874  3,006        1,688         — 


nie 

1(5°/ 


204,073  204,435  233,908  154,492  164,904  164,203 

...  200,000  200,000  228,493  150,000  150,000  160,000 

aO%)    (10%)   a6%)   (15%)   (15%)  (16%) 


The  total  capital  now  in  issue  amounts  to 
£14,001,838,  the  reserve  fund  at  the  end  of  last  year 
was  £476,837 ;  but  it  is  understood  that  in  addition 
the  associated  companies  have  also  built  up  reserves. 
The  £10,840,588  in  associated  companies  represents 
the  larger  portion  of  the  assets,  the  total  value  of  which 
is  £17,191,116. 

Herewith  we  summarise  the  liabilities  and  assets 
as  at  December  31  last:  — 


UABILmES. 

£ 

14,001,838 

ASSETS. 

£ 
114,169 

Share  capital          

Cash  at  bankers 

Reserve  fund         

476,837 

Associated  companies  and 

Depreciation  account 

626,274 

investments       

10,840,688 

Insurance  reserve  ... 

85,433 

Debtors       

402,356 

Oeditors     

7.f4,801 

Stock           

1,696,994 

Profit  and  loss       

1,265,933 

Works,  premises,  &c. 

.^639,601 

Interim  divs.,  &c. 

597,618 

Doubtless  the  business  will  continue  to  grow,  and, 
in  view  of  the  facilities  for  making  substantial  profits 
at  present  offering,  there  is  every  reason  to  believe  that 
1916  will  in  nowise  be  less  profitable  than  in  1915. 
The  whole  of  the  Ordinary  shares  are  held  by  the 
Chairman  and  his  son,  so  that  the  public  is  only 
directly  interested  in  the  prior  securities,  on  which 
yields  varying  from  5f  %  to  about  8J  may  be  obtained, 
as  may  be  seen  from  the  following: — • 


Amount 

Description 

2.0OO.000 

6%  Cum.  1st  Prel.   .. 

2,000,000 

6%  ••  A  •■  Pref. 

1,000.000 

6%  "  B  "  Pr«£. 

4.760,000 

6%  ■•  0  ■•  Pref. 

2.074.400 

16%  Prefd.  Ord.       .. 

100.000 

20%  Prefd.  Ord.       .. 
6%  "  A  ■■  Prefd.  Ord. 

77,438 

2,000,000 

Ordinary  shares 

Price 

Dividend 

Yield 

£ 

% 

£    !.    d. 

8J 

6 

5  14     3 

9 

6 

5  12     8 

10 

6 

6    HO 

20/6 

6 

8  18     6 

n 

15 

8     3     3. 
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Wire!  :  "  Infasory-Grace,    London.' 
'Phones:  Avenue,  4084  and  2662. 

HARDEN  BROS.  &  LINDSAY 

STOCKBROKERS,  ^^• 

Specialists  in  Tea  &  Rubber  Shares. 
23  ROOD  LANE,  LONDON,  E.C. 


Jlubbcr  Ca]:!ics. 

The  Rubber  Share  market  this  week  has  been  strong, 
and  numerous  substantial  rises  in  prices  liave 
occurred.  The  shares  of  the  older  and  more  highly 
valued  estates  have  at  length  commenced  to  receive 
attention.  Apparently  the  great  prosperity  of  the  in- 
dustry so  clearly,  though  really  only  partially,  reflected 
in  the  reports  for  1915  has  tardily  opened  the  eyes 
of  many  investors  previously  blind  to  the  prospects 
with  rubber  mamlained  for  some  time  now  at  well 
over  3.9.  per  pound.  We  have  in  these  columns  in 
the  last  six  months  shown  what  very  low  valuations 
the  market  placed  upon  some  of  the  finest  estates, 
even  on  the  assumption  of  an  average  price  of  only 
2s.  per  pound  for  rubber.  Readers  who  have  taken 
the  advice  given  have  reasons  for  congratulating 
themselves.  The  outlook  for  the  industry  could 
scarcely  be  better. 


BAJOE  KIDOEL. 

Java  rubber  estates,  as  a  general  rule,  are  inferior 
to  Malayan  and  Sumatra  plantations  from  the  invest- 
ment point  of  view.  This  is  because  the  rainfall  is 
much  more  variable  and  periods  of  severe  dix>ught  ai'e 
not  uncommon.  Moreover,  in  many  cases  the  ground 
prior  to  the  introduction  of  rubber  was  heavily  culti- 
vated for  other  crops,  with  consequent  impoverishment 
of  tlie  soil.  Hence  it  is  that  Java  rubber  estates, 
with  one  or  two  exceptions,  such  as  Langen,  give  poor 
yields  of  rubber  per  acre  as  an  average.  Manv  of  the 
estates  are  interplanted  with  coffee,  which  is  often 
detrimental  to  the  rubber  output.  It  happens,  how- 
ever, that  ground  really  suitable  for  the  cultivation  of 
rubber  and  coffee  together  does  exist  in  one  or  two 
instances.  Such  is  the  case  with  the  Bajoe  Kidoel's 
plantations,  which,  like  the  Langen,  are  under  the 
expert  management  of  Messrs.  Harrison  and  Crosfield. 
On  the  Bajoe  Kidoel  estates  the  growth  of  the  rubber 
trees  interplanted  with  coffee  is  very  good  indeed.  The 
Company's  year  ends  March  31,  and  for  the  last  finan- 
cial year,  1914-15,  the  results  obtained  were  as 
follows :  — 

Issued  Capital  :    180,443  £1  shares,  17/6  paid. 

, — Results  for  Year  to  March  31.  1915 , 

Prices  "All-in" 

^Realiv^d->  , Costs , 

Total     Rnbber    Coffee     Eubber       Coffee  Rubber    Coffee  Net 

I'lnnted     Output    Crop           Per           Pit  Per          Per  Profit 

Acrrs          Lb.         Picul          I.b.            Picul  Lb.          Picul  '.' 

•1,1.02        71,925      16,384        2/.f-4          53/11  l/6i         SO/SJ  Is.ll^a 

Out  of  the  profit  of  £18,022  a  dividend  of  1U% 
for  the  year  was  paid,  absorbing  £15,789,  and  the 
carry-forward  was  increased  to  £8,246.  The  last 
balance  sheet  showed  a  satisfactory  cash  position 
irrespective  of  the  uncalled  capital  of  £22,555.  In 
respect  of  the  current  year  ending  this  month  the  Com- 
pany will  benefit  very  considerably  from  enhanced 
prices  for  both  rubber  and  coffee.  For  the  1 1  months 
to  end  February,  122,841  lb.  of  nibber  and  12.297 
picals  of  coffee  have  been  liarvpsted.  Of  the  rubber 
crop  82,641  lb.  have  been  sold  to  date  at  an  average 
of  2s.  7d.  per  lb. ,  and  6,720  lb.  remain  to  be  delivered 
at  an  average  of  2s.  5d.  per  lb.  Of  the  coffee  crop, 
7,040  picids  have  been  sold  at  76s.  per  prcul,  and 
further  sales   have  been   made  at  still  better  prices. 


On  the  basis  of  this  official  information  and  estimating 
one  month's  outputs  of  both  crops,  and  taking  the 
cost  of  production  for  coffee  to  be  the  same  as  for 
1014-15,  and  for  rubljer  at  slightly  less,  we  arrive  at 
tlve  following  estimate  of  the  profit  to  be  shown  in  the 
report  for  the  current  year  terminating  in  a  few 
ilays :  — 

H'lhier:   Crop  estimated  at  1 30,000  lb.  £                 C 

^old  82,1141  lb.  at  2/7  per  lb 10,674 

.,      6,720         „     2'.'i         „       814 

Estimated  unsold,  40,639  lb.  at,  say,  2/9  per  lb.      ...  5,.')92 


Net  profit  on  rubber 

CoTlee  :  Crop  estimated  at  13,000  piculs 

Sold  7,010  piculs  at  76'0  per  picul       

Estimated  unsold,  6,960  piculs  at  80/0  per  picul 


Net  profit  on  coffee      30,940 

Total  profit  from  rubber  and  coffee  38,820 

A  profit  of  £38,000  for  the  year,  if  realised,  would 
be  more  than  sufficient  to  provide  20%  on  the  issued 
capital  of  £157,887.  However,  it  may  be  that  only 
15%  will  be  forthcoming  for  the  year,  and  that  a  con- 
siderable balance  will  be  retained  for  profits  tax  and 
other  purposes. 

The  outlook  is  for  very  considerable  increase  of  the 
rubber  crop,  owing  to  the  large  acreages  planted  in  the 
years  1910  to  1913,  as  shown  below:  — 

1906-10         19ln-U  1911-13  1912-l.-i         19i:;-14  Total 

871  661  1,157  861  302  4,162 

Area  in  Bearing,  1914-15  =  358  acres. 

The  above  areas  are  interplantexi  with  coffee,  and 
the  future  ])olicy  in  this  connection  the  Chainnan  of 
the  Company,  Mr.  Arthur  Lampard,  explained  at  the 
last  meeting,  when  he  said:  — 

We  have  always  had  a  well-defined  programme  in  cur 
minds  in  regard  to  coffee,  and  that  was  that  we  should 
keep  a  section  permanently  in  rubber  and  another  section 
pennanentl.y  in  coffee,  and  so  far  we  have  cut  out  the  coffee 
in  the  rubber  lines  only.  This  it  is  necessary  to  do  in  order 
to  tap  the  rubber.  We  have  not  cut  out  the  coffee  any- 
where between  the  rows,  and  from  recent  information  it 
appears  to  be  pretty  clear,  at  all  events  in  this  district, 
where  land  is  e.xtremely  rich,  that  the  growing  of  the  coffee 
in  between  the  lines  in  no  sense  diminishes  the  productive- 
ness of  the  rubber. 

In  respect  of  the  coming  year,  the  whole  of  the 
expected  crop  of  14,000  piculs  of  coffee  has  been  sold 
forward  in  Java  at  the  extremely  good  price  of  £5  per 
picul.  This  fact  and  the  prospects  of  a  large  increase 
in  the  rubber  output  indicate  that  a  further  expansion 
of  profit,  and  consequently  of  dividend,  may  be  looked 
for  in  respect  of  1916-17.  The  price  of  the  £1  shares 
— 157,887 — has  appreciated  to  35s.,  full  of  dividend 
and  allowing  for  the  2s.  6d.  per  share  uncalled  capital 
the  market  capitalisation  per  planted  acre  works  out 
at  about  £78 — a  low  figure  for  an  estate  which  is  con- 
sidered to  be  one  of  the  best  in  Java.  The  dividend 
prospects  point  to  a  good  present  return  to  the  in- 
vestor, with  the  outlook  of  much  increased  distributions 
in  the  future. 


ANNUAL    REPORTS   ANALYSED. 

SDNGEI  KRUIT  ROBBER  ESTATES. 

Issued  Capital  :  £8:,0D0  in  £1  Shares. 


, Results  for  Years  to  December  31 

Av,  Yield 
per       Price 
Total     Area  in     Rubbir  Bearing  Real-  "  All-in  "    Net 

Planted   Boarin?    Output    Aero       Ised  Cost      Profit 
Acres      Acres          lb,          lb.       per  lb.    per  tb.         £ 

1914.. .1,316         810       171,065       201        2/1-6  l/S-9         7,179 

1916... 1,316         947»     266,776       270        2/8-3  1/2 


Including  639  acres  younp  rubber  p. 


,— Dlvidend- 

Amt. 
£        % 
-9         7,179     6,200        8 
•;)       18,780  13,000      20 
tlj  in  bcarinj?. 


Price  of  Shares,  48/Oc.d. 
acre,  £lllxd. 


Market  Capitalisation  per  planted 


An  extremely  good  report  is  issued  by  this  Company 
on  account  of  the  year  1915.  The  crop  for  the  twelve 
months,  as  siiown  above,  increased  substantially  to 
255,776  lb.,  produced  at  an  all-in  cost  of  Is.  2.9rZ., 
and  sold  at  the  satisfactory  average  price  of  2s.  8.3.'L 
per  lb.,  in  comparison  with  2s.  l.Qd.  realised  for  tho 
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1014  output.  As  a  result  of  the  three  factors  of 
increased  crop,  reduced  cost  of  productioa,  and  higher 
price  obtained,  the  net  profit  earned  in  1915  was 
as  much  as  £18,786,  equal  to  28j%  on  the  issued 
capital.  The  total  distribution  for  the  year  of  20%, 
including  the  final  dividend  of  15%  now  announced, 
absorbs  only  £13,000  of  the  profit  earned,  and  £6,000 
is  placed  to  reserve,  the  carry-forward  being  slightly 
reduced  to  f4,073,  against  £4,287  brought  in  from 
1914.  The  total  capital  expenditure  for  the  year 
was  £3,470,  of  which  £1,000  is  written  off  as  depre- 
ciation allowance  charged  to  cost  of  production.  The 
balance  sheet  at  December  31,  1915,  shows  a  strong 
financial  position,  inasmuch  as  after  allowing  for  the 
final  dividend  for  the  year  the  surplus  cash  assets 
amount  to  £12,819. 

The  years  of  planting  the  estate  are  shown 
below :  — 

1906^)7  1910  1911  1912  1913  Total 

Acres...        408  431  108  157  212  1,516 

Aiea  in  Bearing,  1914-15  =  947  acres. 

The  production  in  the  past  year  from  the  408  acres 
of  matured  rubber  planted  in  1906  and  1907  was 
188,496  lb.,  equal  to  the  extremely  good  yield  of 
462  lb.  per  acre.  The  539  acres  of  young  rubber 
partly  in  bearing,  planted  in  1910  and  1911,  produced 
67,280  lb.,  equal  to  125  lb.  per  acre — an  indication 
that  this  young  rubber  was  only  lightly  tapped. 
The  crop  for  the  current  year,  1916,  is  estimated  at 
300,000  lb.,  but  just  as  the  past  year's  crop  exceeded 
the  estimate  by  50,000  lb.,  so  it  would  appear  that 
the  present  estimate  is  well  on  the  conservative  side, 
inasmuch  as  the  output  of  the  first  two  months  has 
amounted  to  55,2401b.  The  whole  of  the  planted  area 
should  be  in  bearing  in  two  years,  and  full  maturity 
should  be  reached  in  1920.  Then,  on  the  basis  of  an 
average  yield  of  400  lb.  per  acre,  the  annual  output 
would  be  526,000  lb.,  produced  at  an  all-in  cost  of, 
say.  Is.  per  lb.,  and  representing  a  profit,  with 
rubber  at  2.s.  per  lb.,  of  £26,300,  or  40%  on  the 
issued  capital.  A  reasonable  valuation  of  the  estate 
at  full  maturity  with  rubber  at  2s.  per  lb.  would  be 
£175  per  planted  acre,  equal  to  £3i  for  the  £1  shares. 
Evidently  the  shares  are  a  good  investment,  as  at 
their  present  price  of  about  48s.  cum  dividend  they 
give  a  yield  of  9%  on  the  basis  of  the  past  year's 
dividend  of  20%,  which  absorbed  under  70%  of  the 
profit  earned  at  less  than  halt  maturity. 

CHEVIOT    RUBBER. 

Issued  Capital  :     £88,412  in  2  0  Shares. 

. Results  for  Years  to  December  31 v 

Av.  Y;eld 
At.  per 

Total      Area  in  Buhher  Bearing    Price  "  AU-in"    Net    ^niridend^ 
Planted    Bearing  Output     Acre   Eealised      Cost      Profit    Amt. 
Acres      Acres         lb.  lb.       per  lb.    per  lb.        £  £         % 

l914...2,.i00         682       213,685        3r.7         22  l,'3i         9,654      6,fi31       7* 

1915...2,6'.'7        790»     269,266        328         2  7-7        1/3J        18,393     9,725     11 
•  Estimated. 
Price  of   Shares,    4/3.     Market   Capitalisation  per  planted 
acre.  £74. 

The  report  for  1915,  as  will  be  seen  from  the  above 
figures,  discloses  a  very  satisfactory  increase  of  the 
net  profit  to  £18,393,  in  comparison  with  £9,654  in 
1914.  The  larger  crop  and  higlier  price  realised  were 
responsible  for  the  increased  profit,  which,  it  will  be 
noted,  was  equal  to  over  20%  on  the  £88,412 
issued  capital.  The  cautious  policy  adopted  of  pay- 
ing only  11%  for  the  year  to  shareholders,  placing 
£4,545  to  reserve  and  increasing  the  carry-forward  by 
about  £7,000  to  £10,733,  has  enabled  capital  expendi- 
ture on  estate  upkeep  to  be  provided  for,  and  has  so 
strengthened  the  financial  position  that  the  balance 
sheet  shows  £9,379  of  surplus  cash  assets.  Of  the 
planted  area  considerably  less  than  one-third  as  an 
average  was  in  bearing  in  the  past  year,  and  as  a  good 
deal  of  the  area  tapped  was  young  rubber  the  yield 
which  we  estimate  at  3281b.  per  bearing  acre  was 
quite  satisfactory.  The  all-in  cost  of  production  at 
Is.  34d.  per  lb.  is  low  in  view  of  the  fact  that  it  in- 


cludes IM.  per  lb.  for  depreciation  and  2. Id.  per  lb. 
tor  freight,  selling  charges,  and  war-risk  insurance. 
From  the  following  table  of  the  years  of  planting  it 
will  be  seen  that  large  yearly  increases  of  crop  can 
be  looked  for  as  the  area  in  bearing  expands  and  the 
young  trees  already  in  tapping  become  more  mature: 

19.16         1907  1908  1910  1911  1912  1913  Total 

72  421J  8Si  41"!  403  649  578  2,5274 

Average  Area  in  Bearing  in  1915  =  799  acres  (aPprox.). 

For  the  current  year  the  estimated  crop  is 
370,0001b.,  of  which  55,7301b.  have  been  obtained 
in  the  first  two  months.  In  view  of  the  high  price 
of  rubber  ruling  the  prospects  are  that  the  dividends 
for  the  current  year  will  total  at  least  20%  with  a 
substantial  balance  of  profit  over  for  capital  expendi- 
ture, estimated  at  about  £9,000.  At  full  maturity 
the  annual  production  should  be  at  least  750,0001b., 
which  on  the  basis  of  only  Is.  per  lb.  profit  would 
bring  in  £37,500,  or  more  than  sufficient  to  pay  40% 
on  the  issued  capital.  The  present  market  price  of 
4s.  3d.  for  the  2s.  shares  gives  the  estates  a  market 
capitalisation  of  only  £74  per  planted  acre,  which  is 
very  low  in  the  circumstances.  At  full  maturity  we 
should  place  the  value  at  at  least  £150  per  acre,  equal 
to  double  the  present  quotation.  This  would  be  on 
the  basis  of  rubber  at  2s.  per  lb. 

HARPENDEN  (SELANGOR). 

This  is  one  of  the  older  rubber  producers,  which 
gained  great  prosperity  from  the  high  price  ruling 
for  rubber  some  few  years  ago.  1912  was  the  Com- 
pany's record  year,  when  on  account  of  a  crop  of 
307,000  lb.  of  rubber,  sold  at  an  average  price  of 
4s.  6Jd.,  and  produced  at  a  cost  of  Is.  6Jf/.  per  lb., 
the  net  profit  earned  was  £43,532,  and  dividends 
aggregating  150%  on  the  issued  capital  of  £30,000 
were  paid.  The  report  for  the  past  year  shows  that 
the  crop,  which  amounted  to  400,207  lb.,  tell  short 
of  the  estimate  by  nearly  50.000  lb.,  the  shortage 
being  attributed  to  unfavourable  weather  conditions 
and  "changing  of  tapping  on  to  new  sections  of  trees 
over  a  large  area.  The  average  price  realised  for  the 
past  year's  crop  rose  to  2s.  5. Id.  per  lb.,  in  com- 
parison with  2s.  1.3d.  in  1914,  and  the  all-in  cost  of 
production  was  slightly  reduced  to  lljd.  per  lb. — a 
good  performance  having  regard  to  the  reduced  crop 
and  the  higher  freight  rates  ruling.  The  net  profit  of 
£30,633  compares  with  £24,735  earned  in  1914,  and 
a  final  dividend  of  40%  is  declaretl,  which  brings 
the  total  distribution  for  the  year  to  100%,  as  against 
80%,  for  1914. 

The  average  yield  per  acre  in  bearing  in  the  past 
year  was  about  340  lb.  per  acre,  including  the  young 
"areas  in  bearing  tor  the  first  time.  The  areas  seven 
years  old  and  over  yielded  350  lb.  per  acre,  as  against 
387  lb.  per  acre  in  1915,  for  the  same  reasons  as 
explained  in  regard  to  the  reduction  of  the  year's  crop. 
The  sustained  prosperity  of  the  Company  and  the 
high  dividends  paid  in  the  past  five  years  will  be  seen 
from  the  following:  — 

Issued  Caoital  :  £30.000  in  £1  Shares. 

Years  to  December  31- 


' 

Av.  Yield 

Av. 

Rubber 

per       Price 
Be:»ring    Real- 

•All-in- 

Net 

r^Dividend- 

Planted  BcnriEg 

Output 

Acre       ippd 

Co* 

Profit 

Amt. 

lb. 

lb.        per  lb. 

per  lb. 

1911 

..1,242         — 

218.2  .H 

—         4'll-4 

1/7J 

37.263 

33,000 

110 

1912 

..1,244         — 

307.414 

—          4/6i 

1/6! 

4S..";33 

45.000 

150 

1913 

..1.647     1,130 

392,536 

347          3,0J 

1/3-4 

3'l.381 

30,000 

100 

.1.647      1,130 

4';2.927 

3?7         2  1-3 

-/1 1.3 

24.755 

24.000 

1916. 

..1,647     1,180» 

400,207 

340         2'6.1 
*  Estimated. 

-/Hi 

30,633 

30,000 

lUO 

The  balance  sheet,  it  is  to  be  noted,  shows  about 
£8,000  of  surplus  cash  assets  after  allowing  for  the 
payment  of  the  final  dividend.  The  prospects  of  the 
current  year  are  extremely  good. 

The  crop  is  expected  to  be  432,000  lb.,  and 
86,000  lb.  have  been  harvested  in  the  first  two  months. 
Forward  contracts  have  been  entered  into  in  respect 
of    118,720    lb.    at    an    average    price  of    2s.    8.3d. 
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per  lb.  By  reason  of  the  high  profits  obtained  in 
1911,  1912,  and  1913,  the  Company  is  not  hable 
for  excess  profits  tax  u'.der  the  existing  Act  until  its 
earnings  i-each  a  higher  level  than  attained  in  the 
past  year.  Of  the  planted  area  1,244  acres  are  now 
in  bearing.  The  remainder  403  acres  were  planted 
in  1913,  and  will  probably  commence  to  produce  in 
1918.  Until  then  but  little  variation  in  the  annual 
crop  is  to  be  looked  for,  but  thereafter  a  substantial 
addition  to  the  output  should  be  witnessed,  increasing 
the  annual  production  to  about  600,000  lb.  in  1920. 
As  the  all-in  cost  is  already  in  the  region  of  lid.  per 
lb.  it  would  need  a  very  low  price  of  rubber  in 
future  to  reduce  dividends  to  an  unremunerative  level 
to  the  purchaser  of  the  shares  at  the  present  price 
of  £8:^  cum  dividend.  Allowing  for  the  dividend  in 
the  price,  the  shares  yield  on  the  'basis  of  last  year's 
dividend  of  100%  about  12i%,  and  this,  too,  at  con- 
siderably less  than  full  maturity.  In  the  circum- 
stances the  market  capitalisation,  of  £144xd  is  quite  a 
reasonable  one. 

SAPDMALKANDE  (CEYLON). 
Issued  Capital:    £165,000  in  £1  Shares. 

, Results  for  Years  to  December  31- , 

Av.  Yield 
Rubber      per 
Total    Area  in     Out-     Bearing    Price    "Ali-in "    Net    ^Dividend^ 
Planted  Bearing     put        Acre     Realised     Cost      Profit     Amt. 
Acres      Acres        lb.  lb.         per  lb.     per  lb.         £  £         % 

1914  2,013       1.709      398,019       233         S/l'S         1/2-4      18,917' 16,600     10 

1915  2.001  —        414,601       —  2/5  1/3-6      24,380t  16,600     10 

•  Including  £1,01 4  from  tea  and  sundr.v  receipts.  ,bi  t  Including  £740  from 
tea  and  sundry  receipts. 

Price  oi  Shares,  22/6.  Market  Capitalisation  per  planted 
•ore,  t87xd,  irrespective  of  tea. 

The  report  of  this  Ceylon  rubber-cum-tea  Com- 
pany for  the  year  1915  discloses  a  net  profit  of 
£24,386,  against  £18,917  for  1914,  the  increase  being 
entirely  due  to  the  higher  price  realised  for  the  rubber 
output,  which  was  slightly  larger  than  obtained  in 
1914,  but  was  produced  at  an  enhanced  cost  per  lb. 
The  net  revenue  from  tea  was  only  £540  last  year, 
compared  with  £941  in  1914,  the  reduction  being  due 
to  considerably  reduced  crop  harvested  and  the  much 
lower  price  realised.  The  dividend  on  account  of  1915, 
it  will  be  seen  above,  is  the  same  as  for  li914,  namely, 
10%,  though  15%  could  have  been  paid  had  not 
£7,000  been  added  to  reserve  and  the  carry-forward 
increased' from  £4,086  to  £4,972.  The  balance  sheet 
shows  £8,641  of  surplus  liquid  assets,  excluding 
£13,876  labour  advances.  The  area  under  rubber,  the 
major  portion  of  which  is  in  bearing,  is  as  follows  :  — 

Rubber  Plantings. 

1904-05     1906-08       1905-10  1911  1912         1914  Total 

866  332  522*  130  144  7  2.001 

'  Planted  .among  mature  tea.  ]    utot        '       te**^^^^' 

The  area  under  tea  alone  is  443  acres,  of  which 
218  acres  are  mature.  The  rubber  crop  for  thecuirent 
year  is  estimated  at  425,000  lb.,  and  the  tea  at 
300,000  lb.,  against  248,868  lb.  harvested  in  1915. 
In  view  of  the  higher  price  now  ruling  for  rubber  the 
outlook  is  that  for  the  current  year  an  increased  divi- 
dend will  be  forthcoming.  The  shares  appear  to  be 
a  good  holding  at  a  little  over  par,  yielding  about  9% 
on  the  basis  of  the  past  two  years'  dividends,  but  it 
has  to  be  borne  in  mind  that  a  low  yield  of  rubber  per 
acre  is  obtained. 

HINGURUGAMA  TEA  AND  RUBBER. 

This  prosperous  little  Ceylon  tea-CH/n-rubber 
Company  for  1915,  in  respect  of  a  crop  of 
643,878"lb.  of  tea  and  35, -539  lb.  of  rubber,  earned 
a  net  profit  of  £14,117,  or  37%,  on  the  capital  of 
£38,000  in  £1  shares.  The  tea  was  produced  at  a 
low  all-in  cost  of  6.92d.  per  lb.,  and  sold  at  an 
average  of  11.2ld.,  while  the  small  output  of  rubber 
realised  2s.  7^d.  per  lb.,  and  was  produced  at  Is.  lid. 
per  lb.  "  all-in."  The  dividends  for  the  year,  in- 
cluding the  final  of  8%,  total  24%,  £1,000  is  placed 
to  reserve,  and  the  carry-forward  is  increased  from 
£547  to  £4,040.  The  balance  sheet  shows  a  sound 
financial  position.  The  Company  has  640  acres  under 
tea  and  146  acres  under  nibber. 
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SCOTTISH  TEMPERANCE  LIFE  ASSURANCE 
COMPANY,  LIMITED. 

An  increased  new  business,  very  creditable  under  war 
circumstances  and  with  a  reduced  staff  of  workers,  is 
reported  by  this  Company  for  1915.  Life  policies 
were  issued  for  £651,060,  of  which  £75,000  was  re- 
assured, the  net  retention  at  the  Company's  sole  risk 
thus  being  £576,060,  which  is  gi'eater  by  £20,170  than 
the  corresponding  figure  for  1914.  The  Company  was 
founded  in  188.3  with  the  main  object  of  providing 
attractive'  facilities  for  the  assurance  of  the  lives  of 
abstainers,  ^vho  are  gi-anted  substantial  reductions  of 
premiums  from  tabular  rates,  and  its  progress  has 
been  steady  and  consistent.  The  total  net  life  premium 
income  shows  an  increase  in  1915  of  nearly  10%, 
having  risen  from  £231,279  to  £260,481,  of  which 
expenses,  inclusive  of  commission,  absorbed  about 
14.7%.  This  indicates  a  continuance  of  economic 
administration,  for  the  ratio  is  low  for  a  life  ofiice 
where  the  proportion  of  new  to  total  business  is  as 
large  as  in  this  case,  and  it  represents  only  about  two- 
thirds  of  the  margin  of  premiums  reserved  at  the  last 
quinquennial  valuation,  on  December  31,  1912,  as  a 
pix)vision  for  costs  and  contingencies.  Although  the 
death  claims  amounted  to  £84,435,  as  compared  with 
£48,243  in  1914,  the  mortality  experience  is  reported 
as  considerably  within  that  expected  and  provided  for, 
war  claims  forming;  a.  "  very  large  part  of  the  in- 
crease." In  the  annual  report  for  1914  it  was 
announced  that,  in  so  far  as  policies  existing  at  the 
declaration  of  war  were  concerned,  no  extra  premium 
would  be  charged  for  military  service. 

In  view  of  the  unprecedented  general  financial 
position  the  sum  of  £60,000  has  been  transferred  to 
an  investment  reserve  fund  from  the  life  assurance 
fund,  which  thereafter  stood  on  December  31,  1915, 
at  £2,365,278,  showing  an  increase  of  £81,204.  From 
the  application  of  the  usual  formula  to  the  revenue 
account  the  net  interest  yield  on  the  life  fund,  after 
deduction  of  income  tax,  during  1915  appears  to  have 


March  25,   1916.] 


THE     STATIST. 


547 


been  about  £4  2,s.   5d.    per  cent.,    as  compared   with 
the  valuation  assumption  that  3%  would  be  earned. 

The  leasehold  assurance  account  shows  premiums 
of  £4,083.  and  the  relative  fund  at  the  close  of  last 
year  was  £27,084. 

A  small  accident  business  is  undertaken.  The 
accident  premium  income,  £4,060,  show-s  a  reduction 
of  £565  as  compared  with  that  of  1914,  which  is 
explamed  by  the  fact  that  many  accident  policyholders 
called  to  active  military  service  have'discontinued  their 
premiums  in  the  meantime.  The  accident  claims 
were  moderate,  their  ratio  to  premium  income  having 
been  37%.  The  accident  fund  on  December  31,  1915, 
after  deduction  of  provision  for  outstanding  claims, 
amounted  to  £12,260,  showing  an  increase  of  £1,197. 

The  shareholders'  capital  amounts  to  £100,000,  of 
which  £25,000  is  paid  up  in  shares  of  £1  with  5s. 
paid  on  each.  The  distribution  to  shareholders  is  at 
the  same  rate  as  was  declared  for  the  previous  year, 
being  16%  (less  tax),  of  which  5%  represents  the 
usual  dividend  and  11%  a  bonus. 

The  assets  shown  in  the  balance  sheet  on 
December  31,  1915,  amount  to  £2,545,005,  of  which 
the  sum  of  £911,493  relates  to  Stock  Exchange  securi- 
ties, £146,238  thereof  being  in  British  Government 
securities.  The  Stock  Exchange  securities  acquired 
prior  to  the  last  quinquennial  investigation  are  valued 
at  or  under  their  values  at  the  date  thereof,  and  the 
securities  since  purchased  at  or  under  cost  price. 

The  next  quinquennial  valuation  falls  due  on 
December  31,  1917.  On  the  last  occasion  the  rever- 
sionary bonuses  declared  were  at  the  rate  of  30s.  per 
cent,  per  annum  over  the  quinquennium,  being  on  the 
compound  principle  in  the  case  of  ordinary  assur- 
ances and  on  the  simple  plan  as  regards  endowment 
assurances. 

A  special  featm'e  in  the  Company's  system  is  the 
application  of  life  assurance  to  house  purchase.  The 
Company  advances  money  on  approved  properties  in 
combination  with  life  policies,  arranging  that  the 
loans  shall  be  repaid  by  instalments  over  a  fixed 
number  of  years,  and  in  the  event  of  the  bon-ower's 
death  during  the  period  the  balance  of  the  loan  is 
cancelled  through  the  falling  in  of  the  assurance. 

MARINE    AND    GENERAL    MUTUAL    LIFE 
ASSURANCE    SOCIETY. 

A  quinquennial  valuation  fell  due  in  this  life  Office 
on  December  31,  1914,  the  result  of  which  was  the 
maintenance  of  the  bonus  at  the  rate  declared  five 
years  previously,  which  was  at  the  high  standard  in 
reversionary  foiTn  of  40s.  per  cent,  per  annum  over  the 
quinquennium,  excluding  the  first  year  of  assurance 
in  the  case  of  new  policies.  The  Institution  was 
founded  on  the  mutual  system  in  1852,  under  the 
auspices  of  two  great  shipping  companies,  with  the 
primary  object  of  giving  life  assurance  facilities  to 
their  officials,  and  it  was  so  successfully  conducted 
that  the  Maiine  and  General  gradually  became  a 
popular  life  Office  with  the  general  community.  A 
small  and  select  business  is  done  in  the  insurance  of 
mariners'  and  passengers'  baggage,  the  transaction  of 
which  has  been  a  source  of  profit  to  the  members. 

The  annual  report  for  1915  relates  to  the  first 
year  of  a  new  quinquennium,  and  the  figures  disclosed 
are  generally  satisfactory.  The  new  sums  assured, 
after  deduction  of  reassurances,  amounted  to 
£272,806,  exceeding  the  con-esponding  figures  of  1914 
by  £14,760.  New  business  usually  shows  a  shght 
faUing  off  after  a  year  at  the  close  of  which  a  bonus 
declaration  is  due,  and  that  it  was  increased  in  this 
case  attests  satisfaction  with  the  position  disclosed  at 
the  vahwtion,  and  is  naturally  satisfactoiy  looking  to 
the  restricted  field  of  operations  and  the  diminished 
staff  of  woi-kers  under  war  circumstances.  The  total  net 
premium  income,  increased  by  £3,124,  amounted  in 
1915  to  £170,080,  of  which  £158,470  related  to  life 
policies,  £5,872  to  deferred  annuities,  and  £5,738  to 
transit  insurance.  Expenses  of  management,  inclu- 
sive of  commission,  absorbed  about  16%  of  the 
premiums. 


The  mortality  experience  was  heavier  than  usual, 
owing  to  the  incidence  of  war  claims.  Out  of  165 
deaths  there  were  35  cases  (25  of  soldiers  and  10  of 
sailors)  of  that  kind,  involving  claims  for  £16,330. 
In  respect  of  these  policies  no  extra  premium  for  war 
operations  was  charged.  Yet  the  Chairman  was  able 
to  announce  at  the  annual  meeting  that  the  total 
amount  of  the  death  claims,  £93,559  (as  compared 
with  £71,649  in  1914)  did  not  exceed  the  "  expecta- 
tion "  under  the  tables  employed.  Endowment  assur- 
ances for  £51,189  matured  by  survivance. 

No  new  annuities  were  granted  during  1915,  whilst 
annuities  for  £8,963  were  paid.  SuiTenders  of  poli- 
cies accounted  for  disbursements  of  £18,035,  and 
bonuses  in  cash  or  by  way  of  reduction  of  premiums 
for  £19,314.  The  net  result  of  the  j'ear's  operations 
is  an  increase  of  £37,143  in  the  life  assurance  fund, 
which  amounted  on  December  31,  1915,  to 
£2,197,600.  The  investment  reserve  fund  is  main- 
tained at  £80,000.  The  total  assets,  as  shown  in 
the  balance  sheet  at  the  close  of  the  year,  amount  to 
£2,225,061.  The  securities  w^ere  written  down  at 
the  valuation  so  as  to  cover  depreciation  at  that  date, 
and  the  directors  state  that  they  did  not  consider  it 
necessary  to  deal  with  that  which  has  arisen  since  then 
from  the  altered  value  of  money  consequent  on  the 
War.  No  objection  can  be  taken  to  this,  for  present 
prices  can  have  no  bearing  upon  the  position  that 
may  be  found  to  exist  at  the  close  of  1919,  when  the 
next  actuarial  stocktaking  is  due. 

The  gross  interest  vield  on  the  funds  was  increased 
during  the  yeai-  by  £4", 641,  from  £93,822  to  £98,463, 
but  the  increase  in  taxes  more  than  wiped  out  this 
improvement,  and  the  net  yield  was  diminished  from 
£4  3s.  lOd.  to  £4  2s.  Qd.  per  cent.  This  still  indicat>;s 
a  handsome  profit  from  interest  earnings,  as  the  rate 
assumed  for  the  accumulations  is  3%.  The  Company 
is  evidently  doing  its  share  as  a  contributor  to  War 
Loans  for  the  amount  held  in  British  Government 
securities  was  increased  during  1915  by  upwards  of 
£100,000.       _^^^——--—^^^:^^ 

ROLLS-ROYCE,   LIMITED. 

In  consequence  of  Government  requirements  it  has 
been  necessary  to  reorganise  the  works  during  the 
twelve  months  to  October  31,  1915,  and  this  has 
CTeatlv  affected  the  profits  for  the  year,  which  have 
fallen"  from  £76,851  to  £44,171.  The  sale  of  Eolls- 
Eoyce  cars  for  deliven'  during  the  war  has  been  dis- 
continued, except  for  public  purposes,  and  practically 
all  the  Company's  energies  are  now  entirely  devoted 
to  the  production  of  other  articles.  As  the  profits  are 
shown  after  charging  repairs  and  replacements  to 
revenue,  it  will  be  evident  that  the  cost  of  reorganising 
the  works  has  been  provided  for  before  showing  the 
profits  The  financial  pohcy  of  the  Company  has 
always  been  consen'ative,  and  for  the  past  year  less 
than  one-fourth  of  the  net  profits  is  distributed  the 
dividend  being  reduced  from  10%  to  5%,  the  latter 
rate  calling  for  a  sum  of  £10,000  only.  Of  the 
balance  remaining,  £20,000  is  transfeiTed  to  the  debt 
guarantee  account,  a  distinctly  cautious  act,  consider- 
ing the  present  nature  of  the  business,  while  £10,003 
is  transferred  to  income-tax  account,  the  balance  of 
£4  171  being  added  to  the  carry-forward,  bringing  it 
up' to  £32,475.  Herewith  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six  years  :  — 

Tear  ended  October  31-191.5       1914         1913      1912         1911        1910 

Net  profit 
Preferred  Ordinary 

Ordinary 


Reserve 

Written  off  goodwill,  A-c 
Income-tax  account 


44,171      76,851 


Brought  forward* 
^  arried  forward 


4,171     1S,351 
28,304    11,163 


32,475     29,504      12,663        5,469        1,607 
'  Alter  deduction  of  directors'  remuneration. 
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The  issued  share  capital  of  the  Company  is 
£200,000.  There  has  been  built  up  a  reserve  fund 
of  fl36,0"27,  an  investments  contingency  account  of 
£20,000,  and  a  debt  guarantee  account  amounting, 
with  the  allocation  from  last  year's  profits,  to  £30,000. 
Beyond  this,  as  already  shown,  the  carry-forward 
reaches  a  total  of  over  £32,000.  Consequently,  the 
reserves  and  carry-forward  are  in  excess  of  the  paid-up 
capital.  Moreover,  goodwill  was  wiped  out  in  1913. 
The  total  assets  are  valued  at  £550,528,  the  largest 
item  representing  stock-in-trade  and  work  in  progress, 
this  totalling  £235,801.  It  will  thus  be  realised  that 
a  very  strong  position  has  been  built  up.  Herewith 
we  summarise  the  liabilities  and  assets  as  at  Octo- 
ber 31  last :  — 


LIABILITIES. 

Issued  share  cipital 

Sundry  creditors     

Reserve         

Invest,  contingency  a/c,  &c. 

Banic  loan 

Profit  and  loss         


Property 
stock-in-trade 
Sundry  debtors 
Investments 


160,645 
23.'),801 
100,846 


It  is  announced  that  the  Government  are  advancing 
moneys  on  mortgage  to  enable  the  Company  to  cope 
with  extensive  orders  for  special  work,  and  it  has  been 
accordingly  agreed  to  increase  the  directors'  borrowing 
powers.  In  view  of  the  nature  of  the  work  in  which 
the  Company  is  engaged,  and  of  the  increasing 
demand  for  its  output,  there  is  no  doubt  that  an 
improvement  in  profits  will  occur  as  a  result  of  the 
current  year's  trading.  And  the  shareholders  may 
therefore  look  forward  with  considerable  confidence 
to  an  increased  dividend.  That  such  is  expected  may 
be  realised  from  the  fact  that  on  the  basis  of  the  5% 
distributed  last  year  the  £1  share  quoted  at  41s.  3d. 
gives  a  yield  of  a  Uttle  over  2|%  only.  It  is  thus 
evident  that  an  improvement  is  discounted  in  the 
present  price  of  the  share.  In  view  of  the  outlook, 
however,  and  of  the  reputation  built  up  by  the  Com- 
pany, the  quotation  is  a  distinctly  low  one,  and  a 
higher  price  should  ultimately  be  witnessed.  In 
normal  times,  indeed,  the  price  should  be  appreciably 
higher,  and  the  present  appears  fco  be  a  favourable 
opportunity  for  taking  an  interest  in  the  shares  of  the 
Company,  wh'ch  claims  to  mnke  the  most  high-class 
motor-car  in  the  world. 


Dominion  Lo.-iNs. — The  following  cable  has  been 
received  from  Canada:  "  In  the  Dominion  House  of 
Commons,  Sir  Thomas  White,  Minister  of  Finance, 
in  discussing  Canada's  remarkable  successes  in 
arranging  New  York  loans,  paid  high  tribute  to  Sir 
Frederick  Williams-Taylor,  General  Manager  of  the 
Bank  of  Montreal,  who  has  acted  for  the  Government 
as  intermediary  upon  these  and  many  other  occasions. 
The  Hon.  Rodolphe  Lemieux,  ex-Postmaster-General 
and  member  of  the  Opposition,  concurred  in  the 
Finance  Minister's  opinion." 

Apropos  of  remarks  in  The  St.\tist  of  Saturday, 
March  4,  under  the  heading,  "  Disturbances  in 
Metals,"  a  coiTespondent  writes:  — 

"  I  take  the  liberty  of  pointing  out  that  whereas  the 
production  of  tin  is  mainly  situated  within  the  British 
Empire,  while  the  principal  consuming  country  is 
America,  a  high  price  for  this  metal  could  only  be 
to  the  national  interest,  in  view  of  the  support  this 
factor  would  be  to  the  stabilising  of  the  Anglo- 
American  exchange. 

"  Even  where  the  production  of  tin  lies  outside 
the  British  Empire  the  purchase  price  is  regulated  by 
the  quotations  of  the  London  Metal  market,  and  it  is 
therefore  evident  that  any  interference  by  the  Govern- 
ment with  tin  is  not  at  all  to  be  desired,  not  because 
the  restriction  of  speculation  generally  (which  in  tin 
at  present  is  infinitesimal)  is  not  desirable — in  fact, 
nobody  all  along  has  realised  this  more  than  the 
London  Metal  Exchange — but  because  it  is  a  national 
asset  under  present  War  conditions,  and  trade  in  this 
metal  should  be  rather  encouraged  than  restricted." 
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THE  GOVERNMENT  AND  METALS. 

The  American  metal  trade  is  dehghted  at  the  sus- 
pension of  metal  business  on  the  London  market 
owing  to  the  Government  attitude  towards  trade,  and 
is  chuckling  at  wliat  they  view  as  being  a  magnificent 
opportunity  for  ruling  the  world's  market  wifhoufc 
let  or  hindrance.  London  was  always  a  thorn  in  the 
flesh  of  American  copper  producers,  and  the  suppres- 
sion of  its  market  by  the  Ministry  of  Munitions  is  the 
subject  of  unqualified  delight  to  the  .iVmerican  copper 
magnates  and  their  "hyphenated  "  friends,  who  re- 
cognise that  there  is  no  longer  any  impediment  to 
their  plans  for  market  control  and  manipulation.  The 
efforts    of    dealei's    in    London    have   been   directed 
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for  months  past  to  keeping  down  the  price  of  copper 
and  other  metals,  in  order  to  assist  the  Government 
and  the  country,  and  their  policy  was  so  effective  that 
standard  copper  was  quoted  from  £30  to  £35,  instead 
of  only  about  £5  to  £6  a  ton,  below  the  price  of 
American  refined  metal.  Thanks,  however,  to  the 
Government  practically  closing  the  standard  market 
there  seems  no  reason  why  standard  copper  should 
not  go  to  £130  or  more,  and  already  prices  have  risen 
enormously  above  the  figures  ruling  prior  to  Govern- 
mental action.  Exactly  the  same  thing  has 
occun-ed  as  regards  lead.  So  long  as  there  was  an 
unfettered  outlet  in  London,  so  long  American  and 
American-GeiTnan  interests  were  held  in  check; 
but  now  that  our  authorities  have  placed  lead  under 
the  ban  the  London  price  has  advanced  by  leaps  and 
bounds,  while  the  upward  movement  in  America  has 
been  even  more  serious.  There  is  "not  the  least  doiil'* 
that  if  the  authorities  here  had  wished  to  put  up  tli^' 
price  of  metals  against  themselves  they  could  not 
have  chosen  more  effective  means,  while  at  the  same 
time  virtually  giving  a  monopoly  of  the  world's 
markets  to  America. 

It  becomes  veiy  difficult  to  believe  that  the  policy 
of  the  authorities  is  always  dictated  by  even  nodding 
acquaintance  with  the  conditions  under  which  the 
trade  of  this  country  has  been  carried  on.  The  modifi- 
cation of  the  metal  regulations,  when  protests  were 
made,  shows  only  too  clearly  that  the  entire  matter 
had  been  dealt  with  in  an  ill-considered  fashion, 
and  without  necessary  technical  knowledge  of  the  posi- 
tion or  of  the  consequences  entailed.  If  the  Govern- 
ment really  desire  to  destroy  the  British  metal  trade, 
to  transfer  the  centre  of  gravity  from  London  to  New 
York,  and  at  the  same  time  to  place  unbounded  possi- 
bilities of  manipulation  in  the  way  of  the  German- 
American  coterie  of  metal  speculators,  who  have  been 
raising  prices  against  the  Allies  ever  since  the  war 
started,  they  could  have  chosen  no  better  means  for 
playing  into  the  hands  of  our  enemies  than  by  crush- 
ing the  British  market  out  of  existence.  The  state- 
ment made  by  a  leading  brokerage  house  here,  that 
"  the  Government  prohibition  of  speculation  seems  to 
have  been  most  detrimental  to  the  markets,  having 
apparently  simply  assisted  in  maintaining  or  advanc- 
ing prices,"  is  a  very  mild  expression  of  opinion  under 
the  circumstances.  There  are  always  speculators 
ready  to  sell  metal  for  for-ward  delivery,  particularly 
when  prices  are  abnormally  high,  but  these  are  now 
prevented  from  assisting  the  Government  in  this  way 
because  of  the  prohibition  on  trading,  and  the  result  is 
that  American  speculators  have  a  clear  field,  and  plan 
to  lay  our  authorities  by  the  heels. 

There  is  a  good  deal  in  the  official  attitude  towards 
the  metal  trade  which  deserves  reconsideration,  particu- 
larly in  connection  with  certain  Australian  contracts, 
and  the  arrangement  by  which  the  price  to  be  paid 
is  to  be  determined.  It  is  generally  understood,  for 
example,  that  the  Government  has  taken  the  Broken 
Hill  lead  output  and  are  paying  for  it  on  average 
terms ;  that  is  to  say,  the  average  official  price  fixed 
by  the  London  Metal  Exchange.  Thanks  in  part  to 
the  Government  action  in  stopping  trading  in  lead,  the 
average  official  price  of  lead  has  advanced  by  leaps  and 
bounds,  and  the  country  will,  in  consequence,  have  to 
squander  a  wholly  unnecessary  amount  of  money  as 
a  result.  .\nother  thing  that  wants  to  be  closely 
examined  is  the  attitude  towards  metal  contracts  of  the 
Commonwealth  Government.  In  so  far  as  the  cancel- 
lation affected  German  firms  or  Gei-man  interests  there 
is,  of  course,  no  question  as  to  the  correctness  of  this 
attitude;  but  the  matter  goes  far  beyond  this,  practi- 
cally involving  the  tearing  up  of  contracts  made  by 
purely  British  smelters  and  refiners,  whose  output  is 
controlled  by  the  British  Government  for  national  re- 
quirements. Antimony  ore  is  a  case  in  point,  while 
the  copper  position  has  been  the  subject  of  notorious 
dissatisfaction. 


The  entire  attitude  of  the  British  authorities  to- 
wards the  Empire's  metal  trade  wants  instant  over- 
hauling by  somebody  competent  to  deal  with  it.  The 
virtual  closing  of  business  on  the  London  Exchange 
not  only  has  involved  grave  injustice  upon  people 
with  contracts  open,  but  is  a  piece  of  folly  akin  to 
that  of  the  engineer  who  sits  on  the  safety  valve,  and 
the  regulations  should  be  withdrawn  forthwith. 
Even  this,  however,  would  not  repair  the  mischii'^f 
ah'eady  wrought  or  adjust  the  heavy  losses  sustained. 
As  for  the  Commonwealth,  we  would  urge  Mr. 
Hughes  to  permit  Australian  metals  to  be  shipped 
without  hindrance  to  any  part  of  the  Empire,  and  to 
withdraw  the  restrictive  regulations  now  in  force. 


IRON  AND  STEEL  TRADES. 

MORE  SETTLED   CONDITIONS. 

After  a  rather  protracted  period  of  uncertainty,  ai'is- 
ing  from  the  imposition  of  maximum  prices  and  the 
issue  of  an  Order  in  Council  prohibiting  speculation 
in  certain  metals,  the  iron  and  steel  trades  are  now 
more  composed.  Merchants  from  all  the  chief  centres 
met  in  conference  at  Carlisle  to  consider  their  position 
under  the  new  regulations.  Subsequently  a  deputa- 
tion representing  the  whole  of  the  metal  firms  trading 
in  the  United  Kingdom  had  an  interview  with  a  mem- 
ber of  the  Board  of  Trade,  who  relieved  their  anxieties 
to  some  extent  by  assuring  them  that  the  Government 
had  no  desire  to  interfere  witli  legitimate  trading,  but 
could  not  contenance  the  slightest  suggestion  of  specu- 
lation. With  that  assurance  merchants  will  require 
to  be  content  for  the  time  being. 

Considerable  progress  has  been  made  during  the 
past  few  weeks  in  connection  with  maximum  prices. 
These  have  been  arranged  with  makers  in  the  Cleve- 
land, Barrow,  and  Midland  districts.  So  far  it  has 
been  impossible  to  arrive  at  a  common  basis  of  agree- 
ment with  fii-ms  engaged  in  the  production  of  raw  and 
finished  material  in  Scotland,  but  the  negotiations  in 
progress  engender  the  belief  that  ultimate  success  will 
attend  the  efforts  of  the  Munitions  Ministry. 

With  the  demand  for  all  kinds  of  material  greater 
than  the  output,  and  prices  of  ore  not  controlled, 
buyers  are  handicapped.  The  maximum  quotations 
have,  of  course,  to  be  observed  for  home  business,  but 
for  export  the  seller  has  the  whip  hand.  Pig  iron  of 
all  sorts  finds  a  ready  sale.  The  output  in  all  the 
chief  centres  is  sold  for  months  ahead,  which  comfort- 
able position  renders  makers  quite  indifferent  and  in- 
disposed to  contract  for  large  quantities  very  far  into 
the  future.  There  is,  too,  the  rapid  disappearance  of 
the  stock  of  Cleveland  iron  in  Connal's  Middlesbrough 
store,  and  the  total  absence  of  hematite  iron,  either 
in  public  or  private  yards.  With  regard  to  Cleveland 
No.  3,  the  stock  at  the  present  time  (some  60,000  tons) 
is  only  a  few  thousand  tons  in  excess  of  the  lowest 
quantity  held  by  Connal's  during  the  last  40  years. 
If  the  recent  rate  of  depletion  continues  the  whole  of 
that  particular  class  of  iron  v,'ill  have  gone  into  con- 
sumption within  a  few  months.  Should  this  happen 
the  Ministry  of  Munitions  will  be  confronted  with  an 
extremely  "difficult  problem,  quite  apart  from  the 
question  of  a  maximum  price. 

In  the  Midlands  France  is  a  heavy  buyer  of  Derby- 
shire brands,  which  command  the  full  maxima  values, 
say  85s.  for  forge  and  S7s.  6d.  for  foundiy.  North- 
amptonshire, on  the  contrary,  was  a  rather  dull 
market,  and  quite  3s.  &d.  per  ton  under  the  maximum 
price  for  forge.  Up  till  now  no  maximum  has  been 
put  on  Scotch  pig  iron,  albeit  rumours  were  cuiTent 
recently  that  this  class  will  also  figure  among  the 
classified  maxima  prices.  Meantime  Scotch  makers 
have  sold  the  whole  of  their  output  at  big  prices,  and 
profess  to  be  quite  prepared  for  any  Government 
action.  Maximum  prices  have  been  fixed  for  hema- 
tite in  the  North  of  England  and  at  Barrow.  An 
agreement  is  understood  to  have  been  arrived  at  with 
r^ard  to  Scotch  hematite,  but  no  official  announce- 
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ment  has  so  far  been  made.  However,  it  is  under- 
stood that  the  maxima  is  to  be  £6  2s.  6d.  to  home  con- 
sumers. In  the  meantime  makers  continue  to  quote 
140.S.  ^o  14.5s. 

Finished  iron  and  steel  are  now  pretty  well  under 
the  control  of  the  Government.  Selling  limits  have 
been  established  throughout  the  Midlands,  Barrow, 
and  Middlesbrough.  No  arrangement  is  yet  fixed  up 
with  the  Scotch  makers,  although  it  is  reported  that 
the  Government  and  the  malleable-iron  firms  have 
come  to  terms  regarding  "  Crown  "  bars,  which,  it 
is  understood,  have  been  maximised  at  £13,  or  £1  to 
£1  5s.  below  the  market  price. 

There  is  not  now  any  speculation  in  Cleveland 
warrants,  but  it  is  of  interest  to  note  that  the  price 
has  rallied  from  63.s.  3(/.  to  68.s.  Gd.  since  the  issue 
of  the  now  famous  Order  in  Council. 


THE  FALL  IN  FREIGHTS. 

Theke  have  been  some  very  interesting  developments 
in  the  Freight  markets  dirring  the  last  week  or  two, 
and,  generally  speaking,  the  tendency  has  been  steadily 
downwards  as  far  as  the  homeward  trades  are  con- 
cerned. Seeing  that  all  British-owned  tonnage  has 
been  practically  under  the  control  of  the  Government 
since  March  1,  it  would  only  be  fair  to  give  the 
various  Committees  now  at  work  the  credit  for  the 
sharp  fall  in  rates  that  has  taken  place,  but  at  the 
same  time  cert.ain  other  factors  must  not  be  entirely 
overlooked.  Whether  steamers  are  licensed  or  not, 
the  laws  of  supply  and  demand  must  always  be  the 
paramount  influence  in  the  matter  of  fixing  values, 
and,  although  conditions  are  now  easier,  it  must  not 
be  concluded  that  the  problem  of  pouring  the  quart 
of  cargo  into  the  pint  pot  of  space  has  been  finally 
solved. 

The  sudden  and  serious  decline  in  the  Grain  mar- 
kets, coupled  with  the  reports  that  Black  Sea  ship- 
ments might  be  resumed  during  the  next  few  months, 
and  expectations  that  the  black-listing  of  several  firms 
in  the  Plate  trade  would  lead  to  a  fair  amount  of  re- 
let tonnage  being  thrown  upon  the  market,  caused 
merchants  to  withdraw  for  the  time  being,  and  the 
quotation  for  loading  at  San  Lorenzo  to  the  United 
Kingdom  was  forced  down  to  115s.,  whicE  compares 
with  137s.  6d.  at  the  beginning  of  the  month.  In  the 
open  market  values  have  been  more  less  nominal  at 
145s.  for  neutral  tonnage,  which  shows  a  fall  of  fully 
15s.  since  March  1.  The  Hudson  Bay  Company,  who 
are  understood  to  be  operating  for  the  French  Govern- 
ment, were  offering  125s.  from  Buenos  Ayres  to  the 
French  Atlantic  ports,  and  in  the  latter  trading  closed 
a  large  steamer  at  2s.  6d.  increase  upon  this  figure 
for  May-June.  When  it  is  considered  that  the  Argen- 
tine wheat  crops  will  probably  exceed  4|  million  tons, 
and  that  there  will  be  large  quantities  of  oats  and 
maize  available  for  shipment  during  the  next  six 
months,  this  rate  seems  reasonable  enough  for  back- 
ward tonnage,  and  it  goes  to  show  that  no  material 
decrease  is  anticipated  in  certain  quarters,  although, 
of  course,  fluctuations  will  take  place  from  time  to 
time. 

Turning  to  the  Australian  wheat  crop,  which  will 
show  an  exportable  surplus  of  about  3,500,000  Ions, 
it  will  be  found  that  the  supply  of  tonnage  is  extremely 
short.  During  the  last  two  mohths  only  three  or  four 
vessels  have  been  fixed  for  this  trade  at  the  Govern- 
ment rate  of  110s.,  and  the  task  of  securing  carriers 
for  the  unshipped  portion  is  becoming  more  dinicull 
every  day.  Unless  a  large  number  of  released 
steamers  are  diverted  to  the  Antipodes  especially  for 
the  purpose  of  bringing  the  wheat  to  the  consuming 
centres,  the  shipping  season  will  be  protracted  until 


the  end  of  the  year,  and  storage  at  the  loading  ports 
will  he  taxed  severely.  The  latest  reports  to  hand 
say  that  the  shipment  of  the  grain  has  been  suspended 
owing  to  the  lack  of  carrying  space. 

In  the  North  American  markets,  the  congested  state 
of  the  railways  and  the  absence  of  any  demand  for 
cargoes  on  this  side  has  kept  shippers  out  of  the 
market,  and  with  rather  more  tonnage  showing 
freights  have  fallen  to  14s.  from  the  Eange  ports  to 
the  United  Kingdom  on  Bristol  Channel  basis,  while 
in  the  open  market  there  has  been  a  very  severe  drop. 
to  15s.  for  neutral  steamers,  which  were  able  to  com- 
mand as  much  as  18s.  two  or  three  weeks  ago.  Ton- 
nage for  coal  to  West  Italy,  however,  has  advanced, 
and  owners  are  not  willing  to  load  at  Virginia  for  this- 
destination  much  under  120s.,  this  being  a  rise  of 
15s.  since  the  opening  of  the  month.  Montreal  is 
eagerly  seeking  tonnage  for  grain,  and  paid  as  much 
as  17s.  9d.  to  Leith  for  May-June  shipment,  the  rate 
now  offering  being  17s.  3d.  on  Bristol  Channel  basis. 
Vessels  are  wanted  for  flour  from  the  Eange  ports  to 
the  French  Atlantic,  and  shippers  would  give  115s. 
for  early  loading,  while  sugar  from  New  York  to  the 
French  ports  tenders  127s.  6(2.,  the  demand  being  very 
keen.  Very  high  figures  are  quoted  for  timber,  the 
extraordinaiy  freight  of  £32  being  offered  from  tho 
Gulf  to  West  Italy,  but  owners  are  not  very  anxious 
for  this  trade. 

In  the  Eastern  markets  there  has  been  a  fairly 
large  reduction  in  rates  since  the  beginning  of  March, 
and  Bombay  shippers  have  been  able  to  take  advantage 
of  the  supply  of  tonnage  placed  at  their  disposal..  The 
value  from  Bombay  has  dropped  from  135s.  to  120s. 
on  deadweight  basis,  but  Karachi  is  nominal  at  110s. 
on  scale  basis.  Vladivostock  would  take  a  few 
steamers  for  beans  af  190s.,  and  rice  shippers  at  Ean- 
goon  were  able  to  charter  a  large  vessel  for  loading 
next  month  at  165s. 

An  interesting  feature  is  a  demand  for  tonnage  to- 
load  maize  at  Durban.  A  few  years  ago  the  export- 
able sui-plus  of  Natal  was  small  enough  to  be  shipped 
in  parcels,  but  there  is  now  an  order  for  a  full  cargo, 
for  which  105s.  would  be  paid. 

Ore  freights  have  been  quiet  pending  develop- 
ments of  the  Government  scheme,  but  in  the  outward 
Coal  markets  a  very  strong  tone  has  prevailed  and  ex- 
travagantly high  rates  have  been  paid.  At  Cardiff 
100s.  was  conceded  for  Genoa,  which  is  a  rise  of 
17s.  6d.  since  March  1,  while  on  the  Tyne  97s.  6i. 
was  given  for  the  same  voyage.  The  rates  to  the 
French  ports  have  all  advanced  sharply,  Havre  rising 
to  36s.  6d.  and  Bordeaux  to  57s.  To  the  Eiver  Plate 
as  much  as  77s.  Q>d.  was  given,  and  there  has  been  very 
little  tonnage  offering  even  at  these  exceptional  figures. 
There  was  some  talk  a  little  while  back  about  fixing 
rates  to  both  France  and  Italy,  but  so  far  nothing  has 
been  done,  which  is  not  surprising  seeing  that  the  bulk 
of  this  business  is  in  the  hands  of  neutral  shipowners, 
and  it  may  not  be  altogether  desirable  to  drive  ship- 
ping of  this  description  away  from  British  ports  by 
attempting  to  control  neutral  vessels  in  the  fashion 
that  has  been  suggested  in  certain  quarters. 


Nechi  Mines.—  Capital  £140,000,  in  140.000  Pre- 
ference and  140.000  Ordinary  shares  of  10s.  each. 
The  whole  of  the  Ordinary  shares  are  held  by  the 
Oroville  Dredging  Company,  Limited 
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...    27,662 

25,413             81                 14/0 

The  last  return,  somewhat  laconically,    adds  "  Shut 
down  for  repairs." 
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OF    PUBILJC    COIi/IPAlYISS. 


HONGKONG   AND    SHANGHAI    BANKING 
CORPORA  IIOM. 

The  annual  meeting  of  the  sUareholders  of  the  Hongkong 
and  Shanghai  Banking  Corporation  was  held  in  Hongkong  on 
February  19.  1916,  the  Hon.  Mr.  David  Landale  presiding. 

The  Chief  Manager  read  the  notice  convening  the  meeting. 

The  Chairman  said  :  Gentlemen, — Before  proceeding  with 
the  business  of  the  meeting  I  have  to  refer  with  very  deep 
regret  to  the  irreparable  loss  the  Bank  has  sustained  by  the 
death  of  Sir   Thomas  Jackson. 

Tribute  to  the  late  Sir  Thomas  Jackson. 

Mr.  Jackson,  as  he  was  then,  joined  the  Bank  in  August 
1865,  and  was  confirmed  Chief  Manager  exactly  10  years 
later,  a  post  which  he  held  until  his  retirement  from  the 
East  in  1902.  Upon  his  retirement  he  accepted  the  Chair- 
manship of  the  London  Committee  of  the  Bank,  and  occupied 
that  position  up  to  the  time  of  his  death,  thus  serving  the 
Bank  for  very  little  short  of  half  a  century.  Words  fail  me 
with  which  to  do  justice  to  the  great  services  rendered  by 
Sir  Thomas  Jackson  to  this  Bank,  with  the  rise  of  which  he 
was  so  closely  identified.  The  welfare  and  success  of  the 
Bank  were  always  foremost  in  his  thoughts,  and  for  the 
greater  part  of  his  life  he  devoted  the  whole  of  his  energy 
and  great  abilities  to  its  services.  There  can  be  no  better 
tribute  to  his  memory  and  work  than  the  position  the  Bank 
now  holds.  Great  and  many  as  were  the  public  services  he 
rendered,  his  most  enduring  monument  is  the  standard  of 
commercial  morality  which  he  set  throughout  the  Far  East. 
Nothing  that  was  not  generous,  nothing  mean  or  underhand, 
could  abide  his  presence,  and  he  leaves  to  those  who  follow 
a  noble  and  inspiring  example  of  unselfish  devotion  to  duty. 
Your  directors  wish  to  record  here  the  following  resolution 
which  was  passed  at  their  meeting  held  on  December  28,  1915  : 
"  The  Court  of  Directors  desire  to  place  on  record  their  great 
grief  at  the  death  of  Sir  Thomas  Jackson,  Bart.,  and  also  to 
give  expression  on  their  behalf,  and  on  behalf  of  the  pro- 
prietors of  the  Bank,  to  the  deep  and  widely  shared  feelings 
of  appreciation  of  the  long  and  invaluable  services  which 
Sir  Thomas  .Jackson  rendered  to  the  Bank  both  during  his 
tenure  of  office  as  Chief  Manager  in  Hongkong  and  afterwards 
in  the  capacity  of  Chairman  of  the  London  Committee." 

The  Accounts. 

The  report  and  statement  of  accounts  having  been  in 
your  hands  for  some  days,  I  shall,  as  customary,  take  them 
as  read.  You  will  notice  that  the  report  is  headed  the  "  One 
Hundredth  Report  of  the  Court  of  Diiectors  to  the  Ordinary 
Yearly  General  Meeting  of  .Shareholders."  This  at  first  sight 
would  appear  to  be  a  misnomer,  as  the  Bank  has  only  been 
in  existence  a  little  over  50  years,  but  up  to  and  including  the 
year  1914  reports  were  issued  and  general  meetings  held  half- 
yearly.  The  last  half-yearly  report  was  the  99th,  and,  as 
we  are  continuing  this  consecutive  numbering,  the  present, 
our  first  yearly  report,  is  therefore  the  one  hundredth.  It  is 
a  good  number  to  start  the  new  order  with.  The  Bank  has 
now  entered  its  second  half-century,  and,  notwithstanding 
that  this  commenced  in  the  most  troublous  times  the  world 
has  known,  it  is  a  satisfaction  to  your  directors,  as  I  am 
sure  it  will  be  to  the  shareholders,  to  know  that  in  spite  of 
many  hindrances  to  trade,  the  closing  of  several  fields  for 
profitable  exchange  operations,  and  the  heavy  burdens  im- 
posed upon  a  reduced  staff,  the  different  offices  of  the  Bank 
have  accommodated  themselves  to  novel  and  unprecedented 
■conditions,  and  have  taken  advantage  of  new  openings  with 
such  success  as  to  enable  us  to  come  before  you  with  a  report 
which  compares  favourably  with  any  hitherto  presented. 
Including  $2,607,274.51,  the  balance  brought  forward  from 
the  previous  year,  the  net  profit  for  1915,  after  paying  all 
charges,  etc.,  and  making  provision  for  bad  and  doubtful 
accounts  and  contingencies,  amounts  to  $9,467,774.52.  From 
this  has  to  be  deducted  the  interim  dividend  of  £2  5s.  per 
share  paid  in  August  last,  amounting  to  £258,000  at  Is.  9^(1. 
=  $2,905,337.24,  and  $30,000  remuneration  to  directors,  leav- 
ing a  balance  of  $6,532,437.28,  which  it  is  recommended  to 
dispose  of  as  follows  : — 

A  final  dividend  of  £2  5s.  per  share  (making  £4  6.'.  per 
share  for  the  year)  ;  a  bonus  of  5s.  per  share.  Subject  to 
deduction  of  income  tax. 

Write  off  bank  premises  account  $500,000. 

And  carry  forward  to  next  year  $3,027,219  89.  beir.c 
$420,000  in  excess  of  the  amount  brought  down  from  the 
previous  account. 

Sterling  Reserve  Fund. 

I  trust,  gentlemen,  that  this  distribution  will  meet  with 
your  approval.  As  you  will  have  noticed  in  the  report,  the 
change  in  the  .securities  composing  the  sterling  reserve  fund 
cost  some  £70,000,  which  was  met  out  of  the  year's  profits. 
Our  sterling  reserve  fund  of  £1,500,000  is  now  entirely  in- 
vested in  the  4i%  War  Loan,  which  stands  in  the  books 
at  par ;   for  many  years  to  come  there  should  be   no  tax  on 


profits  in  the  way  of  writing  down  sterling  reserve  fund 
investments,  as  your  directors  consider  that,  no  matter  what 
the  market  quotation  may  be,  a  reserve  fund  investment  in  a 
British  Government  4^%  Loan,  redeemable  in  30  years,  and 
carrying  with  it  the  right  of  conversion,  without  penalty, 
into  any  future  loan  raised  at  a  higher  rate  of  interest, 
may  safely  be  left  in  the  books  at  par.  In  addition  to 
this  £70,000  claimed  by  the  sterling  reserve  fund,  the  writing 
down  of  the  Bank's  other  investments  to  below  present 
market  prices  absorbed  some  .$400,000,  making  the  total 
amount  of  the  year's  profits  used  for  the  purpose  of  writing 
down  securities  $1,200,000. 

Bonus  to  Staff. 

Gentlemen,  your  directors  voted  the  staff  a  bonus  of  10% 
on  their  salaries  for  the  year,  and  in  doing  so  they  felt  they 
were  only  anticipating  your  wishes — never  was  a  bonus  more 
deserved.  Needless  to  say,  the  Hamburg  office  of  the  Bank 
is  not  included  in  the  bonus,  but  British  members  of  that 
staff  will  receive  their  share  in  due  course. 
The  Hamburg  Branch. 

I  would  mention  that  we  have  no  information  whatever 
about  the  Hamburg  branch  or  its  affairs,  beyond  the  fact 
that  it  is  in  the  hands  of  a  supervisor.  Nor  am  I  in  a 
position  to  give  any  particulars  with  regard  to  war  losses. 
Many  uncertain  items  which  were  outstanding  a  year  ago 
have  been  liquidated,  but  there  are  many  unsettled  questions 
in  connection  with  interned  steamers,  condemned  cargoes,  &c., 
still  in  abeyance  which  will  probably  not  be  decided  until 
after  the  War.  Outside  the  Hamburg  office,  about  which  we 
know  nothing,  there  seems  no  reason  to  anticipate  any 
heavy  losses  which  have  not  been  fully  provided  for.  We 
still  think  it  desirable,  however,  to  continue  adding  surplus 
profits  to  the  amount  carried  forward  until  the  liquidation 
of  pre-war   business  is  finally  closed. 

The  StaS  and  the  War. 

At  our  last  meeting  I  expressed  the  hope  that  when  we 
next  met  it  might  be  in  times  of  peace.  That  hope  has  not 
been  fulfilled.  The  area  of  the  conflict  has  widened,  and, 
although  there  is  no  doubt  as  to  the  eventual  result,  peace 
is  not  yet  within  sight.  Great  as  are  the  resources  of  the 
Allies,  they  will  have  to  be  utilised  to  the  utmost  before  a 
satisfactory  termination  of  the  War  can  be  reached,  and 
in  the  development  of  these  resources  it  is  incumbent  upon 
all  to  bear  their  part.  The  Bank  has  endeavoured  to  do  its 
share.  AJthough  it  was  not  possible  to  spare  many  from  our 
Eastern  staff,  a  very  large  proportion  of  the  Bank's  London 
staff  is  serving  in  His  Majesty's  Forces,  and  our  condolences 
and  deep  sympathy  go  out  to  the  families  of  those  who.  fallen 
on  the  field  of  battle,  have  made  the  supreme  sacrifice  in 
their  country's  cause.  It  is  proposed  that  at  the  end  of  the 
War  a  monument  be  erected  in  Hongkong  by  the  Bank  to 
the  memory  of  those  members  of  the  staff  who  have  fallen 
in  this  great  War.  We  in  the  East,  whose  circumstances  or 
responsibilities  out  here  preclude  us  from  responding  to  the  call 
of  active  military  service  for  our  country,  must  remain  spec- 
tators of  the  appalling  expenditure  of  the  nation's  resources, 
and  sacrifice  of  its  finest  manhood,  by  which  it  is  striving 
to  vindicate  the  liberty  and  moral  right  which  is  the  heritage 
of  ourselves  and  our  Allies.  We  are  spectators,  but  not 
passive  ones,  for  upon  us,  and  upon  this  institution  in  par- 
ticular, devolves  the  duty,  no  less  responsible  than  that  of 
military  service,  of  protecting  and  extending  British  trade 
interests  in  the  East,  at  the  expense,  wherever  possible,  of 
the  enemy.  I  cannot  pass  by  this  reference  without  paying 
a  tribute" to  the  loyalty  with  which  the  managers  and  staff 
of  the  Bank  have  devoted  themselves  to  carrying  out,  in  the 
letter  and  in  the  spirit,  the  injunctions  and  policy  of  His 
Majesty's  Government  in  this  respect. 

The  Bank's  Policy. 

I  repudiate  in  the  strongest  manner  the  insinuations 
which  have  been  circulated  from  time  to  time  that  the  policy 
of  the  Bank  or  its  officers  has  been  in  the  direction  of  main- 
taining friendly  relations  with  Germans  with  a  view  to 
resuming  business  with  them  after  the  War.  On  the  con- 
trary, our  efforts  to  liquidate  the  German  business  standing 
in  our  books  at  the  outbreak  of  the  War  have  been  so  far 
successful  that  nothing  more  can  be  done  till  the  various 
questions  relating  to  cargo  in  captured  or  interned  vessels 
have  been  settled  and  till  the  German  courts  are  again  open 
to  British  claimants.  While  on  this  subject  I  wou'd  like 
to  refer  to  the  assertions,  so  frequently  made  by  interested 
parties  previous  to  the  War,  that  the  Bank's  policy  was  sub- 
ject to  German  influences.  These  assertions  are  so  absurd 
and  wide  of  the  truth  that  we  have  not  hitherto  considered 
it  necessary  to  refer  to  them,  but  it  now  seems  advisable  to 
state  that,"anart  from  the  local  staff  of  the  Hamburg  agency, 
no  G«rman  was  ever  employed  by  the  Bank  in  any  capacity, 
and  that  the  holdings  of  Baiik  shares  by  Germans  have  always 
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been  inconsiderable — at  the  outbreak  of  the  War  they 
amounted  to  under  5%  of  the  share  capital.  We  had,  as 
was  the  case  with  almost  every  other  British  Company  in 
Hongkong,  directors  of  German  nationality ;  these  gentlemen 
resigned  at  the  outbreak  Ox  war,  and,  unless  future  genera- 
tions hold  different  views  from  the  present  one,  no  German 
is  likely  to  be  on  the  directorate  of  this  Bank  again,  nor, 
I  hope,  on  that  of  any  British  company.  We  remain,  in 
common  with  the  American  and  French  groups,  parties  to 
the  Hukuang  Railway  Agreement,  and  in  common  with  :;he 
French,  Russian,  and  Japanese  groups,  to  the  Quintuple 
Loan  agreement,  to  which  agreements  the  German  group  are 
also  parties,  and,  so  long  as  these  agreements  are  maintained, 
we  ajid  our  colleagues  of  the  other  groups  have  to  communi- 
cate with  the  Deutsch-Asiatische  Bank,  representing  the 
German  group,  in  matters  affecting  the  payment  of  coupons 
and  other  petty  details.  This  has  led  to  the  assertion  that 
this  Bank  is  in  close  association  with  the  Deutsch-Asiatische 
Bank,  an  entirely  false  statement.  Apart  from  the  above 
International  Loan  agreements,  this  Bank  has  no  financial  or 
working  agreements  or  undertakings  of  any  kind  whatever 
with  the  Deutsch-Asiatische  Bank,  or  any  other  German  con- 
cern. I  regret  to  have  had  to  go  into  this  matter  at  such 
length,  but  it  is  well  to  expose  once  and  for  all  the  slender 
foundations  for  the  campaign  of  mendacity  against  the  Bank 
which,  in  the  present  state  of  public  feeling,  is  designedly 
calculated  to  give  a  false  impression  of  the  situation  and 
])olicy  of  the  Bank  generally. 

International  Finance  and  Trade. 

I  will  now  pass  on  to  consideration  of  a  few  aspects  of 
the  present  position  of  international  finance  and  trade. 

The  finance  of  Great  Britain  is  organised  on  a  basis  of 
peace,  and  on  the  outbreak  of  war  it  therefore  became 
necessary  to  improvise  a  number  of  emergency  measures.  1 
do  not  propose  to  specify  or  to  criticise  these  measures  in 
detail.  If  they  had  to  be  done  over  again  no  dcubt  they 
would  in  some  respects  be  done  differently.  But  upon  the 
whole  they  appear  to  have  been  boldly  conceived  and  to  have 
been  effective  for  the  purpose  for  which  they  were  designed. 
Within  the  limits  of  its  powers  and  to  the  best  of  its 
ability  the  bank  has  participated  in  the  various  measures 
taken  for  the  stabilisation  of  the  foreign  exchange  and  the 
maintenance  of  supplies.  We  subscribed  for  and  now  hold 
(including  our  sterling  reserve  fund)  £1,800,000  of  the  4^% 
War  Loan,  in  addition  to  nearly  half  as  much  again  applied 
for  on  behalf  of  our  constituents.  I  should  mention  that 
this  £1,800,000  includes  our  previous  holdings  of  Consols, 
which  were  converted.  On  the  assumption — a  very  doubtful 
assumption — that  high  rates  of  interest  would  operate  in 
time  of  war  as  in  peace  to  correct  the  foreign  exchanges 
which  had  turned  against  Great  Britain,  various  expedients 
were  resorted  to  for  raising  the  value  of  money.  The  Bank 
of  England  rate  has  been  maintained  throughout  the  year 
at  5%,  although  money  at  call  in  the  early  part  of  1915 
averaged  1^%,  and  first-class  bills  were  discountable  at  2^%. 
Recourse  to  more  drastic  measures  has  to  some  extent  re- 
paired this  discrepancy  between  bank  and  market  rates, 
but  it  may  be  questioned  if  the  country  is  not  paying  too 
dearly  for  this  artificial  consistency.  For  a  debtor  country, 
as  England  now  appears  to  be,  though  probably  only  tem- 
porarily, dear  money  cannot  be  an  advantage,  and"  there 
seems  no  doubt  that  trade  would  benefit  if  money  were  once 
more  left  to  look  after  itself.  On  the  Continent,  France, 
Russia,  and  Germany  followed  their  traditional  pol'cy  of 
finance  in  time  of  war.  Specie  payments  were  at  once  sus 
pended  and  every  effort  made  to  accumulate  a  hoard  of  gold 
in  the  State  Banks.  The  results  have  been  remarkable. 
The  Bank  of  France,  which  had  £166,000,000  on  the  out- 
break of  hostilities,  now  holds  more  than  £200,000,000  in 
gold ;  Russia  has  £174,000,000 ;  and  Germany  £122,000,000. 
On  the  other  hand,  England,  greatly  daring,  avoided  the 
siispension  of  gold  payments.  The  stock  of  gold  in  the  Bank 
of  England,  which  was  £77,000,000  a  yea.r  ago,  is  now  down 
to  about  £50,000,000,  but  gold  continues  to  flow  in— and  out 
—at  the  Bank  of  England  almost  as  in  normal  times.  It 
is  impossible  to  withhold  a  tribute  of  admiration  to  those 
who  are  responsible  for  the  finance  of  the  War  for  the  skill 
and  address  with  which  throughout  the  vicissitudes  of  r 
great  European  conflict  they  have  succeeded  in  maintaining 
specie  payments  and  in  preserving  for  Great  Britain  he- 
premier  position  as  the  great  free  gold  market  in  the  world. 

Silver. 

'I'he  influence  of  war  has,  as  usual,  been  in  favour  of 
,silvcr.  The  rise  in  the  world  price  of  commodities,  the 
increased  expenditure  of  the  belligerent  countries,  the  with- 
drawal of  gold  from  internal  circulation,  and  the  relative 
increase  in  small  payments  led  to  a  demand  for  silver-coin- 
age purposes,  which  has  only  been  limited  by  the  difliculty 
of  transferring  the  metal  to"  countries  where"  it  is  wanted. 
From  22|f/.  per  oz,  at  the  beginning  of  1915  silver  rose, 
slowly  in  the  first  instance,  to  27irf,  at  the  end  of  November, 
The  silver  exchanges  followed  closely  in  the  train  of  silver. 
From  January  1915  Hongkong  T.T.  rose  from  1/9  to  1/11§ 
per   dollar    in    November;  the   Shanghai  rat/es   at  the   same 


dates  being  2/2J  per  tael  and  2/7|  respectively.  Since 
November  silver  declined  to  25|,  but  now  stands  at  26|, 
with  Hongkong  and  Shanghai  rates  at  T.T.  1/lli  and 
T.T.  2/7i. 

Indian  Trade. 
In  India  the  volume  of  foreign  trade  has  been  curtailed 
by  the  effects  of  war,  but  the  loss  has  been  to  some  extent 
compensated  by  the  higher  prices  which  she  is  obtaining  for 
her  expoi-ts.  The  material  prosperity  of  the  country  is 
indicated  by  evidence  of  a  progressive  rise  in  the  standard 
of  comfort,  while  the  loyalty  of  the  people  to  the  British 
Raj,  which  to  those  who  knew  them  was  never  in  doubt, 
has  been  manifested  in  a  manner  as  disconcerting  to  our 
enemies  as  it  has  been  welcome  to  Great  Britain. 

Japan. 

There  is  probably  no  country  in  the  world  where  the 
principle  of  State  direction  of  industry  and  commerce  is 
applied  with  such  thoroughness  and,  upon  the  whole,  with 
such  success,  as  in  Japan.  It  is  a  system  which  is  open  to 
objection  in  times  of  peace ;  it  presents  undoubted  advan- 
tages in  time  of  war.  Japan  has  had  a  prosperous  year. 
Favoured  by  her  geogtraphical  position,  she  is  fortunately 
able  to  supply  many  of  the  more  pressing  needs  of  the 
Allies,  and  the  demand  for  exports  thus  set  up  has  turned 
the  balance  of  trade  in  her  favour,  exports  having  exceeded 
imports  by  about  Yen  174,000,000.  The  harvest  has  Ijeen 
favourable,  and  the  revenue  has  produced  a  handsome  surplus 
which  the  Government,  with  great  wisdom,  is  using  to  rein- 
force the  credit  of  the  nation  by  the  redemption  of  its 
external  indebtedness.  The  quotations  for  Japanese  securi- 
ties on  the  London  market  have  depreciated  less  than  those  of 
any  other  Power. 

Position  in  China. 

With  regard  to  the  trade  of  China  generally,  although 
the  Maritime  Customs  returns  show  some  falling-off  in  com- 
parison with  the  figures  of  1914,  it  has  to  be  remembered 
that  foreign  trade  during  the  first  half  of  the  latter  year 
was  carried  on  under  conditions  of  peace.  On  the  whole 
the  results  are  better  than  could  have  been  anticipated.  The 
import  trade,  although  restricted  in  volume  owing  to  the 
difficulty  of  obtaining  supplies  in  the  home  markets  and  to 
the  scarcity  of  tonnage,  is,  now  that  unhealthy  competition 
has  been  removed,  in  a  sounder  and  more  normal  condition 
than  anyone  would  have  ventured  to  piedict  a  year  ago. 
Exports,  on  the  other  hand,  have  benefited  greatly  by  the 
increased  demand  and  the  enhanced  gold  prices  for  all 
articles — and  they  are  many — which  are  required  for  mili- 
tary supplies.  Had  sufficient  tonnage  been  available,  it  is 
certain  that  the  volume  and  value  of  exports  from  China 
would  have  greatly  exceeded  all  precedents. 

The  Salt  Revenue. 

The  Salt  Revenue  administration,  under  the  able  direc- 
tion of  Sir  Richard  Dane,  continues  to  show  steady  progress. 
The  net  revenue  paid  into  the  Group  Banks  during  the  past 
year  exceeded  the  immense  sum  of  $69.000,000 — an  increase 
of  more  than  $10,000,000  over  the  collection  of  1914.  Of 
this  total  $10,334,000  was  applied  to  the  service  of  loans 
specially  secured  on  the  Salt  Revenue ;  $23,788,000  was  paid 
towards  the  service  of  the  Boxer  Indemnity,  being  more  than 
three-fifths  of  the  annual  service  secured  upon  the  Maritime 
Customs  and  Salt  Revenues ;  and  $27,525,000  was  released  to 
the  free  use  of  the  Chinese  Government,  leaving  a  balance 
in  the  hands  of  the  Groups'  Banks  on  December  31  of 
$24,385,000,  as  compared  with  $17,328,000  at  tlie  end  of  the 
previous  year.  It  is  indeed  fortunate  for  China  that,  at  a 
time  of  crisis  like  the  present,  she  has  found  a  source  of 
revenue  which,  for  stability  and  independence  of  external 
conditions,  is  surpassed  by  none;  and  the  Chinese  Govern- 
ment is  to  be  congratulated  on  the  fact  that  Sir  Richard 
Dane,  to  whose  genius  and  happy  personality  this  great  work 
is  due,  has  consented  to  continue  his  services  for  some  years 
more. 

Effect  of  the  War  in  China. 
Owing  to  the  European  War,  China  has  of  necessity  ceased 
to  bo  a  borrower  in  foreign  markets ;  and,  while  this  circum- 
stance should  no  doubt  react  beneficially,  by  stimulating 
economy  and  intcrn;il  administrative  reform,  it  postpones  the 
progress  on  any  large  scale  of  the  construction  of  the  railways 
which  are  so  essential  for  knitting  the  country  together  and 
developing  its  wealth  and  resources.  It  is  doubtful  if  the 
internal  resources  of  the  country  are  at  present  equal  to 
financing  the  important  railways  which  still  await  construc- 
tion, or  if  the  wealthier  classes  of  Chinese,  with  a  few 
enlightened  exceptions,  can  be  brought  to  depart  so  far  from 
their  traditions  as  to  look  favourably  on  this  class  of  invest- 
ment. We  can,  therefore,  only  exercise  patience,  earnestly 
lioping  that  the  time  may  not  be  too  long  before  the  restora- 
tion of  peace,  and  the  adjustment  of  more  pressing  claims 
in  Europe  may  again  unloose  the  capital  that  is  so  urgently 
needed  for  these  enterprises.  China  is  again  passing  through 
a  phase  of  political  dissension  which  gives  cause  for  anxiety. 
I  am  not  going  to  offer  an  opinion  as  to  what  form  of 
government  may  be  be-st  suited  to  the  genius  of  the  Chinese. 
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They  aie  the  best  judges  of  that.  But  all  the  friends  of 
China  will  hope  that  whatever  form  of  Government  is  finally 
decided  upon  may  be  accepted  by  the  people  without  donur. 
and  that  the  opponents  may  be  patriotic  enough  to  refrain 
from  an  organised  opposition,  which  can  serve  no  other  end 
than    to  mar   the  brightening  prospects  of   their  countrv. 

The  Bank's  Balance  Sheet. 

As  regards  the  balance  >hect.  tlurc  cLies  not  appear  lu 
be  any  item  calling  for  special  comment  with  the  exception 
of  our  inve.stments  under  the  heading  of  "British  Govern- 
ment. Colonial  and  other  Securuies,"  amounting  to 
.•^23,952. 689.70.  These  figures  are  some  $9,000,000  liigher 
ihsL-n  in  the  previous  report,  the  increase  being  due  to  £300,000 
4i%  War  Loan  and  the  transfer  to  this  account  of  the 
3%  Exchequer  ]5onds  and  other  sterling  securities  from  the 
stalling  reserve  fund,  as  that  fund  is  now  entirely  invested 
in  the  4^%  War  Loan.  As  already  mentioned,  these  secur"'- 
ties  have  been  written  down  to  the  present  low  level  of  prices. 

Commercial  Outlook. 

Gentlemen,  tlie  commercial  outlook  is  obscure,  and  this  is 
not  a  time  for  prophecy.  Considering  the  many  adverse  con- 
ditions. I  think,  generally  speaking,  business  in  this  Colony 
was  fairly  prosperous  during  the  past  year,  and  probably 
most  merchants,  both  European  and  Chinese,  have  done 
moderately  well,  as  have  also  the  majority  of  our  local  com- 
panies. We  have  been  fortunate  in  Hong  Kong  in  remaining 
outside  the  actual  area  of  hostilities,  and,  thanks  to  the 
British  and  Allied  fleets,  we  have  been  left  to  carry  on 
our  business  unmolested.  It  is  the  duty  of  each  one  of  us 
individually  to  push  forward  and  increa.se  British  trade  to 
the  best  of  liis  ability,  and  in  doing  so  let  us  not  forget 
to  be  prepared  to  do  our  share  in  providing  our  country,  to 
the  utmost  limit  of  our  means,  with  the  funds  so  necessary 
to  bring  the  War  to  a  successful  conclusion.  For  that  reason 
I  trust  we  may  all  fare  as  well  during  the  present  year  as 
in  the  year  that  has  passed,  and  that  1916  will  bring  to  our 
c  ountr.y  and  our  Allies  a  triumphant  and  lasting  peace. 

I  beg  to  propose  the  adoption  of  the  report  and  state- 
ment of  accounts.  After  the  proposal  has  been  seconded 
and  before  placing  the  motion  before  the  meeting,  I  shall  be 
pleased  to  answer  to  the  best  of  my  ability  any  cjuestions 
which  shareholders  may  have  to  ask. 


Congratulations  to  the  Management. 

Mr.  H.  A.  W.  Slade  seconded  and  said  :  Mr.  Chairman 
and  Gentlemen, — You  have  referred.  Mr.  Chairman,  to  the 
irreat  loss  which  the  Bank  has  sustained  through  the  death 
of  Sir  Thomas  Jackson.  1  should  like  to  a.ssociate  myself 
with  all  that  you  have  said,  and  I  am  sure  that  everyone 
present  here  to-day  would  wish  the  same.  But  as  one  who 
has  had  experience  of  his  unfailing  courtesy  and  kindness, 
I  should  like  to  add  that  while  the  Bank  has  lost  through  his 
death  a  most  able  and  loyal  advi.ser,  everyone  who  has  had 
the  privilege  of  knowing  him  has  lost  a  most  valued  and 
trusted  friend.  In  previous  years  I  have  often  heard  the 
gentleman  who  has  seconded  the  report  at  the  annual  general 
meeting  congratulate  the  management  upon  the  satisfactory 
statement  submitted  to  the  shareholders,  but  I  think  that 
t4jifi  year  such  congratulations  are  especially  justified.  Some- 
thing far  beyond  the  ordinary  difficulties  of  business  has  had 
to  be  contended  with  and  yet  we  find  that  it  has  been 
lio.ssible  to  strengthen  further  the  position  of  the  Bank  b.v 
writing  down  investments  and  propert.y  accounts  and  at  the 
same  time  to  distribute  among  the  shareholders  the  same 
dividend  as  last  year.  I  am  very  glad  to  learn  that  our 
holding  of  Consols  has  at  last  been  disposed  of.  This  invest- 
ment has  been  a  drain  upon  our  profits  for  many  years,  and 
it  is  mo.st  satisfactory  to  know  that  as  far  as  can  be  possibly 
foreseen  any  further  allocation  from  pi'ofits  for  the  purpose 
of  writing  down  the  investments  of  nur  sterling  reserve 
fund  will  be  unnecessary.  I  hope  that  if  next  year's  profits 
equal  those  of  this  .vear,  it  may  be  found  possible  to  divert 
to  the  pockets  oi  the  shareholders  some  of  the  12  lacs 
required  this  year  for  the  writing  down  of  our  investments. 

We  all  of  us  welcome  the  remarks  which  the  Chairman 
has  made  with  reference  to  the  insinuations  dire<ted  against 
the  Bank  of  favouring  the  Germans.  I  hope  that  what  has 
been  said  will  effectually  put  a  stop  to  such  assertions  in  the 
future.  The  allocation  of  a  bonus  on  their  salaries  to  the 
members  of  the  staff  will  meet  witli  the  hearty  approval 
of  all  shareholders.  The  difficulties  which  have  had  to  be 
overcome  this  year  nmst  have  caused  the  Chief  Manager, 
managers,  and  agents  much  anxious  thought,  while  reduced 
numbers  must  have  entailed  extra  work  in  all  departments, 
but  the  report  now  presented  to  us  is  proof  of  the  loyal 
co-operation  of  all  members  of  the  staff  from  top  to  bottom. 
T  have  now  the  pleasure  to  second  the  adoption  of  the  report 
and  accounts  as  presented. 

The  Chairman  :  There  being  no  questions,  .as  proposed 
by  myself  and  seconded  by  Mr.  H.  A.  W.  Slade.  the 
motion  now  before  the  meeting  is  the  adoption  of  the  report 
and  statement  of  accounts  as  presented. 

The  motion  was  carried  unaniniou.slv. 


THE  SCOTTISH  AMICABLE  LIFE  ASSURANCE 
SOCIETY. 

Thk  ninetieth  ajjnual  general  meeting  was  held  in  Glasgow 
on  .March  23.  Robert  Blyth,  Esq.  (Chairman  of  the  Board  of 
Director.s),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
after  referring  to  the  details  of  the  year's  transactions,  said 
It  was  a  matter  for  surprise  and  congratulation  how  little 
the  War  had  affecte<]  the  Society's  normal  progression. 

Value  of  Investments. 

Its  influence  on  the  quinc|uciiiiial  investigation  was  verv 
marked,  however,  in  the  amount  of  depreciation  which  it  hail 
caused  m  the  value  of  the  securities.  The  sum  of  £35,000 
had  been  written  off  in  connection  with  the  sale  of  assets  of 
about  £1,000,000  invested  in  .\merica  and  other  foreign 
countries.  The  jn-oceeds  ha<l  been  invested  to  secure  a  better 
return  at  home,  and  the  sale  had  enabled  the  .Society  to  give 
effective  support  to  the  fiovernment  loans  for  financing  the 
War.  The  Society  had  now  £1,300,000  so  invested.  In 
addition  to  the  comparatively  small  loss  on  realisation, 
they  had  written  off  a  very  large  sum  on  revaluation  of  the 
assets,  and  the  total  provision  for  the  quinquennial  period 
was  £700,000.  No  use  had  been  made  of  nominal  or  mini- 
mum prices  in  the  valuation.  When  no  genuine  market 
existed  the  values  of  perpetual  stocks  were  written  down  in 
relation  to  the  fall  in  similar  securities  with  an  unfettered 
market,  and  terminable  securities  Fad  been  revalued  on  an 
increased  basis  of  yield  to  correspond  with  the  rise  in  interest 
rates.  This  method  might  tend  to  exaggea-ate  the  general 
fall,  because  securities  unprotected  by  minimum  pric°es  had 
to  bear  the  brunt  of  forced  sales.  If  so,  tRey  were  on  the 
safe  side,  and  Re  had  no  hesitation  in  sayingthe  figures  in 
the  balance  sheet  could  be  accepted  as  a  conservative  repre- 
sentation of  the  value  of  the  assets  at  the  end  of  the  year. 
Suggestion  had  been  made  from  time  to  time  that  it  "  was 
unnecessary  to  write  down  terminable  securities  or  advocat- 
ing the  use  of  values  based  on  an  average  of  years.  The 
Assurance  Companies  Act  .seemed  to  preclude  the  use  of  any 
such  expedients,  but  whether  this  was  too  strict  an  inter- 
pretation of  the  statutory  requirements  or  not  the  directors 
had  felt  it  to  be  essential  in  a  time  like  the  jiresent  that  the 
value  of  the  assets  -should  not  be  overstated.  The  values  had 
therefore  been  rigidly  written  down,  including  the  redeemable 
stocks. 

Strong  Reserves  Against  Liabilities. 
The  next  point  to  be  determined  was  the  basis  to  be 
adqpted  in  valuing  the  liabilities.  In  this  connection  it  was 
important  to  bear  in  mind  that  depreciation  not  due  to  loss 
of  income  or  to  any  impairment  of  security  is  not  necessarily 
detrimental  in  the  circumstances  of  a  Life  Office.  The  pro- 
ceeds of  maturing  investmenits  and  fresh  fujids  can  be 
employed  at  more  remunerative  rates,  and  it  is  possible  so 
to  arrange  a  distribution  of  risks  and  assets  as  to  neutralise 
the  effect  of  depreciation.  It  was.  however,  clearly  neces- 
sary to  value  the  risks  as  well  as  the  assets  l>efore  any 
reliable  conclusion  could  be  arrived  at.  It  was  interesting 
to  remember  that  20  years  ago  the  problem  giving  anxiety 
was  the  appreciation  of  security  values  and  the  reduced 
earning  power  of  the  funds.  The  Societ.y  had  dealt  with 
the  jjosition  then  by  placing  the  reserves  against  liabilities 
on  a  basis  of  unexampled  strength.  The  particular  danger 
against  which  these  reserves  were  made  had  not  materialised, 
but  the  reverse  of  what  was  then  feared  had  happened.  The 
new  situation  had  been  met  by  a  rigid  writing  down  of  the 
assets,  and  for  this  purpose  a  part  of  the  reserves  previously 
held  against  liabilities  had  been  released.  The  valuation 
of  liabilities  had  been  maintained  on  a  very  .stringent  basis. 
A  mortality  table  omitting  the  benefit  of  light  mortality 
during  the  first  five  years  of  assurance  had  been  used.  The 
net  premiums  left  a  margin  of  nearly  20%  to  meet  e.xpenses 
and  to  contribute  to  profits,  and  it  was  assumed  that  the 
funds  will  earn  3%  interest.  The  most  exacting  critic  must 
be  satisfied  with  the  tests  applied  to  the  valuation  of  the 
assets  and  liabilities.  These  tests  hadi  been  determined 
ui>on  after  due  consideration  of  the  financial  position  arising 
from  the  War.  Before  actually  dealing  with  the  surplus 
disclosed  the  directors  had  further  considered  the  uncer- 
tainties of  the  financial  outlook  and  the  largely  increased 
taxation  that  must  be  borne.  On  the  other  hand,  a  sub- 
stantial reserve  for  the  future  had  been  created  by  writing 
down  (the  terminable  securities.  A  somewhat  higher  rate 
of  interest  might  be  looked  for.  and  the  margins  reserved 
had  proved  to  be  productive  of  surplus  much  in  excess  of 
the  amount   required   to   pay    the   bonus. 

Customary  Bonus  Declared. 

In  these  circumstances  the  directors  had  not  felt  justified 
111  withholding  the  customary  bonus,  which  had  been  de- 
clared at  the  compound  rate  of  35-*.  per  cent,  per  annimi. 
It  was  fortunate  that  the  depreciation  due  to  the  War  had 
followed  upon  a  long  period  of  vears  during  which  the 
problem  had  called  for  study.  This  had  resulted  in  an 
increased  new  business  and  direction  of  investment  to  short- 
date<i  securities.  But  the  main  reason  why  the  present 
position  was  so  easily  dealt  with  was  to  be  found  in  the  fact 
that  the  Sox^iety's  resources  had  never  been  strained  to   pay 
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a  sensational  rat?  nf  bonus.  Declarations  had  always  been 
well  within  the  limits  of  the  iirofit-earning  capacity.  It 
was  hoped  that  members  would  assist  in  influencing  new 
business  at  a  time  when  with  nearly  two-thirds  of  the  pre-war 
staff  on  Acti\e  Service  the  Society  was  without  agency 
organisation.  War  and  life  assurance  were  diametrically 
opposed  in  their  results.  War  dissipated  the  resources 
accumulated  through  years  of  patient  labour — life  assurance 
fostered  the  accumulation  of  capital.  There  was  no  better 
way  for  the  individual  to  combat  the  financial  effect  of  the 
War  than  by  means  of  a  life  policy. 
The    report    was  unanimously   adopted. 


METROPOLITAN  LIFE  ASSURANCE  SOCIETY. 

The  ordinary  general  meeting  of  the  Metropolitan  Life 
Assurance  Society  was  held  on  March  23  at  the  Cannon 
Street  Hotel.  Mr.  Fairfax  Luxmoore  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  upon  comparing  the  figures  with  those  of 
the  previous  year  the  members  could  not  fail  to  notice  three 
leading  features  :  First,  the  large  drop  in  the  new  business 
transacted  ;  secondly,  the  difference  between  the  claims 
admitted  by  reason  of  death  and  the  amount  which  had  been 
expected  according  to  the  tables  used  in  the  valuation;  and. 
thirdly,  the  further  fall  in  the  value  of  their  marketable 
securities.  With  regard  to  new  business,  the  Society 
accepted  policies  during  1915  for  a  total  of  £88.161,  and  as 
they  reinsured  £4,000  of  that,  the  net  new  business 
amoimted  to  £84.161,  as  compared  with  £226,563  in  1914, 
when  the  War  was  in  progress  for  less  than  half  the  period. 
During  the  year  the  directors  had  not  issued  any  new  policies 
covering  war  risk  on  the  lives  of  men  who  had  joined  or 
were  likely  to  join  His  Majesty's  Forces,  and  they  adopted 
that  course  on  account  of  the  large  number  of  policies  issued 
before  the  War  on  the  lives  of  men  who.  although  not 
soldiers  or  sailors  at  the  time  when  the  policies  were  issued. 
had  become  so  during  the  national  emergency,  and  from 
whom  no  extra  premium  had  been  or  could  be  received. 
They  felt  it  was  not  fair  to  the  existing  body  of  policy- 
holders to  throw  any  additional  strain  on  the  resources  of 
the  Society  by  undertaking  further  liability  in  the  insurance 
of  war  risks  for  which  no  adequate  charge  could  be  made. 
During  1915  the  claims  amounted  to  £193.570.  The  total 
;unount  expected  was  £185.363,  leaving  an  adverse  balance 
of  about  £8,000.  Such  a  thing  was  almost  unprecedented 
in  the  history  of  the  Society,  but  it  must  be  remembered  that 
of  the  £193,570,  £43,500,  or  about  22%,  was  directly  due  to 
the  War.  Including  the  claims  directly  due  to  the  War,  80% 
of  the  lives  were  aged  at  death  60  and  upwards,  58%  were  70 
and  upwards,  and  no  less  than  21%  were  80  and  upwards. 

There  had  been  a  further  general  fall  in  the  value  of  mar- 
ketable securities  during  1915,  and  as  provision  for  this  they 
had  written  the  securities  down  by  £55,000,  of  which  £35,000 
had  been  taken  from  the  general  reserve  fund.  The  total 
amount  provided  during  the  last  five  years  to  meet  such 
depreciation  was  £166,000,  and  of  this  no  less  than  £105,000 
was  in  respect  of  the  two  years  ended  December  31  last. 
He  did  not  think,  however,  there  was  any  reason  for  anxiety 
in  this  connection,  having  regard  to  the  fact  that  a  consider- 
able proportion  of  the  depreciation  was  in  respect  of  termin- 
able Debentures,  which  would  no  doubt  be  paid  off  in  due 
course  at  par.  They  had  also  had  to  bear  an  exceedingly 
heavy  burden  in  the  shape  of  increased  income  tax.  Ijife 
assurance  companies  had  to  pay  income  tax  on  the  whole  of 
their  interest  income,  even  though  the  year's  business  showed 
little  or  no  profit,  and  the  increase  of  income  tax  was  tliere- 
fore  a  very  serious  matter  for  every  life  insurance  office. 
The  gross  j-ate  of  interest  earned  during  1915  ancrease<l 
by  2.?.  6d.  per  cent,  to  £4  7.'.  5(1.,  but  owing  to  the  increased 
income  tax  the  net  rate  decreased  by  &.  5rf,  per  cent,  to 
£3  16.'.  !(/.  They  had  again  reduced  the  expenses  of  man- 
agement, and  this  notwithstanding  the  fact  that  they  had 
been  and  were  still  paying  full  salaries  to  those  members 
of  the  staff  who  were  in  His  Majesty's  Forces,  The 
expenses  for  the  year  only  amounted  to  just  over  6^%  of 
the  premium  income,  this  being  the  lowest  percentage  they 
had  shown  for  24  years.  With  regard  to  the  rate  of  abate- 
ment, the  custimiary  annual  valuation  had  been  made  of  their 
assets  and  liabilities  under  (mlicies  and  annuities,  and  it  was 
certainly  .satisfactory,  having  regard  to  the  advei'se  conditions 
under  which  the  business  had  been  carried  on.  that  they 
had  been  able  to  make  full  provision  for  the  mainteaance 
of  the  existing  high  rates  of  abatement  of  premiums.  As 
to  the  future,  the  directors  felt  that,  luider  present  condi- 
tions, their  great  concern  must  be  carefully  to  conserve  the 
resources  of  the  Society  for  the  benefit  of  existing  policy- 
holders rather  than  to  enter  upon  any  new  schemes  which 
might  possibly  prove  to  be  a  .strain  on  those  resources. 

Mr.  S.  F.  Mendl  seconded  the  motion,  which  was  carried 
iinanimouslv. 


SC0TTISH:LIFE  assurance  COMPANY,  LIMITED. 

The   thirty-fifth  annual   meeting  was  held   at    Fxlinburgh  on 
March  17,  Sir  Andrew  Fraser,  K.C.S.I..  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
(which  was  unanimously  approved),  said  that  the  new  assur- 
ances had  amounted  to  £471,000,  of  which  £66,000  had  been 
reassured,  which  meant  that  they  had  done  about  four-fifths 
of  the  business  transacted  in  times  of  peace. 

Low  Expense  Ratio. 

The  claims  by  death  were  79%  of  the  expectation,  and 
if  it  had  not  been  for  war  claims  the  ratio  would  have  been 
as  low  as  51%.  The  ratio  of  expenses  was  the  lowest  yet 
recorded.  The  net  interest  on  the  life  funds,  owing  to 
increase  in  income  tax.  was  £5  19.«.  4d.,  as  compared  with 
£4  2.5.  6rf.  in  1914  and  £4  5s.  in  1913.  The  gross  income 
exceeded  £360.000.  and  the  total  funds  were  £2,250,000. 

The  Quinquennial  Investigation. 

The  quinquennial  investigation  of  the  assets  and  liabilities 
showed  that  the  business  had  been  administered  with  so 
much  success  that  more  than  sufficient  profit  had  been  made 
to  have  ensured  in  time  of  peace  a  continuance  of  the  high 
rate  of  bonus  (£2  per  cent.)  hitherto  granted  to  policy- 
holders. In  the  unparalleled  conditions  caused  by  the  War, 
however,  the  directors  felt  bound  to  adopt  a  stringent  valua- 
tion of  investments,  and  they  wrote  down  the  Stock' 
Exchange  securities  to  the  low  market  prices  of  Decem- 
ber 31  last,  and  to  a  much  lower  price  in  many  instance.*, 
particularly  in  the  case  of  securities  with  a  "  minimum 
price,"  and  they  made  full  provision  in  regard  to  other 
securities.  In  this  connection  £148.000  was  written  off  the 
life  fimds.  In  the  actuarial  valuation  they  had  employed 
the  table  in  general  use  among  British  offices,  the  0"  at 
3%  interest,  instead  of  the  0"  and  Om(5j  as  formerly,  partly 
for  greater  convenience  in  future ;  and  the  difference  was 
only  £10,000.  The  total  surplus  was  £292,000,  which  jvould 
have  been  sufficient  to  maintain  their  usual  high  rate  of 
bonus  and  to  leave  a  large  balance. 

Bonas  Declaration. 

After  deducting  the  depreciation  referred  to,  there 
remained  £144,000,  which  admitted  of  the  declaration  of  a 
bonus  to  policies  with  full  participation  in  profits  at  the 
rate  of  £1  per  cent,  per  annum.  They  had  implicit  con- 
fidence in  the  loyalty  and  reasonableness  of  their  policy- 
holders, and  they  relied  on  their  cordial  approval  of  the 
action  of  the  directors,  who  entertained  the  belief  that  with 
the  return  of  peace  and  less  abnormal  financial  conditions 
there  would  be  a  return  to  their  hitherto  unbroken  record 
of  a  £2  per  cent,  bonus.  The  stringent  manner  in  which 
they  had  dealt  with  their  investments  increased  the  profit- 
earning  capacity  for  the  future,  and  made  the  present  an 
attractive  time  for  new  insurers. 


NEWCASTLE  ELECTRIC  SUPPLY  COMPANY,  LIMITED. 

Mr.  John  Hobart  Armstrong,  the  new  Chairman  of  the 
Company,  presided  at  the  twenty-eighth  annual  general  meet- 
ing of  the  Newcastle  Electric  Supply  Company.  Limited,  at 
Newcastle,   on    Tuesday. 

In  moving  the  adoption  of  the  report  and  balance  sheet, 
the  Chairman  stated  that  for  the  year  ended  December  31, 
1915,  the  profits  amounted  to  £204,418  9.-'.  2d.,  compared 
with  £178,380  for  the  previous  year,  and  together  with 
£5,946  8.--.  llrf.  brought  forward,  gave  a  total  of 
£210,364  18'.  Id.  Interest  on  Debenture  stocks,  plans,  &c. . 
amounted  to  £58,696  6.s.  Id.,  leaving  a  balance  of 
£151,668  12.--.  There  had  been  an  increase  in  the  connec- 
tions to  the  Company's  system  of  26,965  horse-power,  the 
figures  being  258,390  "horse-power,  as  compared  with  231,425 
last  year.  During  that  period  £93.965  had  been  spent  out 
of  revenue  in  maintainig  the  plant  and  system  in  an  efficient 
state.  The  additions  to  capital  expenditure  account  for  the 
year  amounted  to  £110,078  15.«.  Zd..  and  represented  further 
cost  of  extensions  in  progress  at  the  Ciirville  and  Dunston 
Power  Stations,  and  also  to  the  general  distribution  scheme. 

Distribution  of  Profits. 

The  directors  reconimcncled  the  transfer  of  £25,000  to 
reserve  for  depreciation,  as  against  £20,000  last  year  and 
£15,000  as  in  1913;  and  to  the  general  reserve  £28,000,  as 
against  £17.000  in  1914  and  £10.000  in  the  previous  year. 
Profits  had  been  adversely  affected  during  the  year  Ey  the 
reduction  of  the  ligliting  hours,  by  the  curtailment  of  the 
tram  supply,  and  also  that  of  small  motors,  to  the  extent 
of  two  million  units.  Other  factors  had  been  the  increases 
in  the  prices  of  material,  labour,  and  coal,  but  on  the 
other  hand  there  had  been  compensating  benefits  from  general 
consumers.  The  reason  for  the  increased  cost  of  upkeep — 
£93,965,  as  against  £74,571  in  the  previous  year,  an  in 
crease  of  practically  £20,000— was  that  they  had  taken  out 
two  motors  and  two  turbines,  each  of  3,000  horse-power,  .ind 
replaced  them  by  two  new  and  more  modern  ones  of  6,000 
horse-power  each.  This  new  plant  was  much  more  econo 
mical,  and  enabled  them  to  gain  5,000  kilowatts  capacity. 
The    dividend    was   ^%    increase   on    the    previous  year.     In 


March  25,   1916.] 


THE     STATIST. 


655 


the  past  the  interim  dividend  had  been  paid  about  four 
months  aft«r  tlie  final  dividend,  but  in  future  it  would  be  six 
months  after. 

Capital  Account. 

Referring  to  the  capital  account,  the  Chairman  pointed 
out  that  during  last  year  £38.299  had  been  received  in 
Consolidated  First  ilortgage  Debenture  stock  out  of  i3167,000 
authorised.  The  sum  of  £110.079  had  been  expended  in 
accordance  with  the  programme  of  development  laid  down 
in  1914.  On  the  laying  of  new  mains  the  sum  of  £18,825 
had  been  expended.  Only  four  new  mains  had  been  laid,  as 
against  20  in  1913,  but  there  were  contracts  running  in  1914 
which  came  in  for  payment  in  the  succeeding  year.  The 
managerial  expenses  amounted  to  £24,510,  as  against  £23,000 
for  the  previous  year. 

With  regard  to  the  fusion  schemes  under  which  the  Com- 
pany took  over  the  whole  of  the  share  capital  of  the  Durham 
Electric  Supply  Company,  the  area  previously  covered  by  the 
latter  was  now  practically  served  by  the  Newcastle  Company. 
One  of  the  necessities  of  the  Durham  .shareholders  joining 
the  Newcastle  Company  in  such  a  scheme  was  that  unless 
they  did  so  the  capital  would  sink  and  sink  until  they 
arrived  at  the  position  when  it  would  seriously  jeopardise  no't 
only  the  Durham  Company,  but  also  the  Newcastle  Company. 
The  Newcastle  Company  had  received  in  cash  and  repre- 
senting pr^.lts  and  premiums  the  sum  of  £502,668,  the  whole 
of-  which  had  been  spent  on  improvements  and  develop- 
ments. With  regard  to  kindred  companies,  the  profit  on  the 
year  of  the  Durham  Company  was  £27,645,  as  against 
£23,946,  and  the  dividend  last  year  was  4%  upon  Prefer- 
ence shares  at  the  original  value,  while  this  year  it  was 
3%  upon  the  whole  capital.  Further,  the  sum  of  £5,000  had 
been  set  aside  for  depreciation  as  compared  with  nothing 
last  year.  The  Houghton  Colliery  Company  had  paid  10% 
this  year,  and  £1,000  was  carried  to  reserve,  which  now 
stood  at  £5,0CO.  In  every  case  there  were  satisfactory 
increases. 

Conservative  Policy  Pursued. 

The  Hon.  E.  H.  Brand  (Financial  Director),  in  seconding, 
said  the  Company  had  pursued  a  conservative  policy  as 
regards  the  distribution  of  extra  profits,  a  policy  which 
enabled  them  to  congratulate  themselves  upon  their  sound 
position.  It  was  the  policy  that  had  always  marked  the 
history  of  the  Company.  During  the  .War,  and  for  some 
time  afterwards,  they  would  be  unable  to  tell  exactly  what 
the  general  financial  position  would  be.  Capital  would  be 
much  scarcer  after  the  War,  and  that  would  mean  an  extra 
charge  upon  industrial  concerns.  The  enormous  expense  on 
shells,  guns,  and  other  unproductive  things  was  bound  to 
create  a  scarcity  of  capital.  Thus  the  policy  was  justified, 
for  it  strengthened  the  Company's  position. 

The  Chairman,  in  reply  to  a  question,  said  all  the  neces- 
sary insurance  against  air  raids  or  bombardment  had  been 
effected. 

The  report  was  adopted  unanimously. 

The  dividends  at  the  rate  of  5%  per  annum  on  Pre- 
ference shares  and  6%  per  annum  on  the  Ordinary  shares 
were  declared. 


METROPOLITAN  ELECTRIC  SUPPLY  COMPANY,  LTD. 

The  twenty-ninth  ordinary  general  meeting  was  held  on 
March  22  at  Salisbui-y  House,  London  Wall,  E.C..  Mr.  W. 
Harrison   Cripps   (Chairman  of  the   Company)  pi-esiding. 

The  Chairman  said  that  the  capital  expenditure  had  now- 
reached  a  total  of  £2,258,600,  an  increase  of  £30,142  over 
the  preceding  year.  A  large  proportion  of  that  amount  had 
been  spent  in  developing  their  rapidly  growing  districts  in 
the  West,  and,  of  course,  was  not  vet  fullv  productive.  The 
bank  loan  had  been  reduced  fro'm  £205.000  to  £140,000. 
In  1914  the  gross  revenue  was  £215.500,  and  last  year 
£229,200,  or  an  increase  of  £14,000.  That  figure  was  cer- 
tainly satisfacton.',  seeing  that  they  had  lost  20%  of 
their  lighting,  due  to  the  restrictions  under  the  Defence 
of  the  Realm  Act.  That  loss  might  be  estimated  at  about 
£30,000  gross.  Notwithstanding  that  loss — which  they 
might  hope  to  recover  after  tlie  War — and  largely  increased 
costs,  the  raising  of  their  charges  by  10%  and  the  better 
prices  for  power  had  given  them  a  gross  increase  of  £14,000. 
■which  after  paying  the  large  extra  cost  still  left  a  small  net 
increase.  The  directors  hoped  that  the  shareholders  would 
be  plea.^ed  to  find  that  the  Company  had  more  than  held 
its  own  during  the  past  disastrous  war  year.  They  had  been 
more  fortunate  than  their  immediate  neighbours,  and  the 
Company  was  the  only  Western  undertaking  to  .show  an 
actual  increase  of  net  revenue.  The  loss  of  light  was  com- 
pensated by  a  large  increase  of  power  and  heating.  During 
the  last  few  years  the  power  load  had  more  than  trebled 
itself,  and  was  now  considerably  larger  than  the  light  supply. 
It  was  increasing  rapidly,  and  would,  with  the  readjusted 
scale  of  prices,  be  an  increasing  source  of  net  revenue. 

The  Coal  Question. 

In  1914  the  costs  amounted  to  £114.600,  but  last  year  thev 
increased  to  £127,000.  That  was  practically  entirely  due  to 
the  great  rise  in  the  price  of  coal.  The  coal  question  had 
caused   the   directors  considerable   anxiety,   as  not  only  was 


the  price  some  50%  higher  than  what  it  had  been  in  ordinary 
times,  but  the  coal  received  was  of  an  inferior  quality  and 
was  obtained  with  the  utmost  dilficulty.  The  reserve  fund 
stood  at  the  substantial  amount  of  £337,358,  after  having 
written  off  the  lose  sustained  on  the  realisation  of  certain 
investments.  The  simi  now  carried  to  reserve  was  the 
largest  ever  vet  put  by  out  of  revenue,  the  amount  being 
£27,000,  as  against  £22,000  last  year.  The  board  thought 
it  prudent  to  strengthen  the  reserve  against  unknown  con- 
tingencies in  this  war  year,  rather  than  pay  the  money  away 
in  dividend.  After  deducting  all  costs  and  paying  "Deben- 
ture, loan,  and  Preference  interest  there  remained  £61,977 
to  be  dealt  with,  as  against  £60,795  in  1914. 

The  Dividend. 

The  sum  of  £10,000  had  been  paid  as  an  interim  dividend 
in  August  last,  and  the  directors  now  suggested  that  a 
further  sum  of  £20,000  should  be  distributed,  making  a 
dividend  of  3%  for  the  year.  The  balance  carried  forward 
was  £4,977,  as  against  £3,795  brought  in.  The  Company 
had  increased  its  output  during  the  past  year  by  no  less 
than  2,347,634  units  supplied  for  power  and  heat — an  increase 
of  26% — and  the  directors  estimated  that  at  the  end  of  the 
present  month  they  would  have  generated  1,500,000  mora 
units  than  in  the  corresponding  quarter  of  1915.  With  the 
cessation  of  the  War  the  board  looked  forward  with  the 
greatest  confidence  to  the  future.  During  the  year  the 
board  greatly  regretted  the  resignation  of  two  of  their  col- 
leagues—namely, Lord  Avebury  and  Sir  James  Pender— but 
they  had  fortunately  secured  the  services  of  Mr.  Geoffrey 
Blackwell  and  Mr.  G.  A.  Moncrieff.  Mr.  P.  D.  Tuckett, 
who  was  also  appointed  a  director  at  the  same  time  as  those 
latter  gentlemen,  was  unable  to  be  present  at  any  of  the 
board  meetings  until  his  return  from  America  in  January, 
and  resigned  his  appointment  after  the  second  meeting  he 
attended.  The  Chairman  then  dealt  with  the  present  posi- 
tion and  management  of  the  Company.  The  shareholders, 
he  said,  had  had  a  circular  from  a  section  of  their  nimiber 
asking  for  a  committee  of  inquiry  into  the  management  of 
the  Company's  affairs.  The  circular  was  signed  by  five 
shareholders,  two  of  whom  were  old  shareholders  and  had 
large  interests  in  the  undertaking ;  but  it  was  difficult  to  see 
why  any  shareholder  who  had  recently  acquired  an  interest, 
in  the  Company  should  sign  a  circular  stating  "  that  the  time 
had  come  w-hen  they  should  take  steps  to  protect  their  own 
interests."  The  circular,  in  his  opinion,  was  neither  fair 
nor  accurate.  Nevertheless,  as  many  shareholders  desired 
that   a   committee  of    investigation   should   be  appointed   to 
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inquire  into  the  administration  of  the  affairs  of  the  Com- 
pany, the  directors  had  no  wish  to  oppose  that  desire.  On 
the  contrary,  if  it  would  'n  any  degree  lessen  the  anxiety 
of  the  shareholders  the  directors  would  welcome  such  a  pro- 
posal. He  had  therefore  written  to  Mr.  Gerald  Buxton,  the 
gentleman  whose  name  appeared  first  upon  the  shareholders' 
circular,  to  the  effect  that  they  were  willing  to  agree  to  a 
committee  of  three  shareholders,  not  being  present  or  past 
members  of  the  board,  consisting  of  two  shareholders 
nominated  by  the  signatories  of  the  circular  and  of  Sir 
•Alelvill  Beachcroft.  A  letter  had  been  received  from  Mr. 
Gregory  and  Mr.  Poole  assenting  to  the  board's  proposal.  The 
Chairman  concluded  by  moving  the  adoption  of  the  report 
and  a  declaration  of  a  dividend. 

Mr.  Geoffrey  Blackwell  seconded  the  resolution,  which 
was    carried. 

A  committee,  consisting  of  Sir  Melvill  Beachcroft,  Mr. 
W.  S.  Poole,  and  Mr.  J.  R.  B.  Gregory,  was  subsequently 
appointfd,   and   the  rioceodini;s  terminated. 


SALT  UNION,  LIMITED. 

The  annual  meeting  of  the  Salt  Union,  Limited,  was  held 
on  March  23  at  the  Exchange  Station  Hotel,  Mr.  G.  H.  Cox 
presiding. 

The  Chairman,  in  proposing  the  adoption  of  the  annual 
report,  spoke  of  the  past  year  as  one  of  much  strain  and 
anxiety.  Many  noteworthy  modifications  of  the  Company's 
trade  had  resulted  from  the  abnormal  state  of  affairs.  l''or 
instance,  he  said  their  very  large  home  trade  in  fishery 
salt  was  almost  destroyed,  the  reduction  amoiniting  to 
80,000  tons,  and  they  had  also  lost  tonnage  to  Continental 
and  other  markets.  Against  these  serious  losses,  however, 
they  had  had  gains  in  other  directions,  notably  in  ship- 
ments to  Scandinavia,  thereby  replacing  supplies  hitherto 
drawn  from  Germany  and  the  Mediterranean,  while  to  the 
East  Indies  their  shipments  had  considerably  improved. 
Imports  of  solar  salt  into  the  United  Kingdom,  he  was  glad 
to  say,  fell  almost  to  vanishing  point,  having  been  5,C00 
tons  only,   compare.d  with  40,000. 

The  Leading  Features. 

The  total  of  home  and  export  tonnage  was  only  down 
21,CXX)  tons  as  compared  with  1914 — a  very  satisfactory  result 
when  the  difficulties  that  beset  the  industry  were  taken  into 
account.  Interference  with  their  capacity  of  production 
through  shortage  of  labour,  together  with  "its  higher  cost, 
the  many  obstacles  in  the  way  of  obtaining  sufficient  and 
regular  suppliers  of  fuel,  and  ajso  its  greatly  enhanced 
value,  and  the  delays  in  delivering  the  salt  through  traffic 
failures — these  had  been  the  leading  features  of  the  year. 
It  would  interest  the  shareholders  to  learn  that  coal  cost 
£40,000  more,  and  for  a  less  quantity  consumed.  All  the 
manufacturers  had  been  affected  by  similar  conditions,  so 
that  there  had  been  an  important  shrinkage  in  the  output 
of  many  descriptions  of  salt,  and  this  had  continued  up  to 
the  present  time,  and  as  yet  the  difficulty  showed  no 
signs  of  diminishing.  Moreover,  the  Company's  export 
trade  miglit  have  been  considerably  extended  had  ft  not 
been  for  the  dearth  of  freight  room.  When  all  these  facts 
were  taken  into  account,  and  it  was  remembered  that  the 
Company's  inland  trade  was  subject  to  fierce  competition, 
resulting  in  very  low  prices  for  salt,  the  shareholders  would 
agree  that  the  financial  results  were  exceedingly  gratifying. 
The  explanation  was  that  while  the  home  trade  conditions 
were  adverse  those  for  export  were  the  reverse,  and  this 
especially  applied  to  their  Eastern  trade,  which  might  be 
said  to  have  in  a  great  measure  saved  the  situation. 

The  Accounts. 

I'urning  to  the  accounts,  the  Chairman  remark,cd  that 
the  outstanding  item  was  the  exceptionally  large  net  profit, 
which,  with  the  addition  of  the  carry-forward,  amounted 
to  £149,861 — a  higher  figure  than  any  attained  during  the 
eighteen  years  he  had  held  office  on  the  board.  The 
increase  of  £10.000  represented  the  sum  set  aside  to  general 
reserve  out  of  1914  profits.  It  was  proposed  to  allocate  a 
further  £15,000  out  of  1015  surplus,  thereby  making  thds 
fund  up  to  the  substantial  round  sum  of  £200.000.  It  was 
proposed  to  add  a  further  £10,000  to  depreciation  reserve, 
wiich  will  bring  the  figure  up  to  £83.000.  The  Company 
had  £65,200  invested  in  War  Loan.  Profit  on  salt,  brine, 
carriage,  and  sundry  trading  amounted  to  £214.898,  being 
an  excess  of  £34.000,  which  was  a  remarkable  result,  con- 
sidering the  decline  in  tonnage  and  the  enhanced  costs  of 
production.  The  jjrofit  for  the  year,  including  interest 
on  inve-«tments,  was  shown  as  £140.523,  or  £51.000  better 
than  in  the  previous  year.  After  adding  the  balance  brought 
in  from  1914  and  deducting  Debenture  interest,  there  was 
an  available  balance  of  £95-861  176:.  6rf.,  which  tlie  directors 
proposed  should  I>e  dealt  with  as  follows  : — Dividend  at  tlie 
rate  of.  lO.'i.  4.8(/.  per  share  on  Preference,  £52,000:  divi- 
dend at  the  rate  of  l.«.  per  share  on  Ordinary,  £10.0010;  to 
place  to  general  reserve,  filS.OOO;  to  place  to  depreciation 
reserve,  £10,0CO;   balance  forward,  £8,861  IIk.  f>d. 

The  Salt  Trade  in  1915. 

Throughout  the  major  part  of  the  ye.-ir  prices  in  tlie  homo 
tra<le  were  governed  by  the  keen  competition  already  referred 


to,  and  which  persisted  in  spite  of  the  rising  cost  of  pro- 
duction. The  directors  did  not  sit  still,  and,  as  a  matter  of 
fact,  secured  the  lion's  share  of  the  business;  but  as  the 
year  advanced,  foreseeing  a  further  large  increase  in  the  cost 
of  manufacture,  and  at  the  same  time  a  probable  scarcity 
of  salt,  they  held  their  hands  and  refused  to  contract  for 
the  current  year  at  anything  like  the  old  prices.  Their 
neighbours,  too,  gradually  awoke  to  the  facts  of  the  new 
situation  that  was  developing,  the  competition  to  sell  ceased, 
and  the  whole  trade  has  in  consequence  been  enabled  to 
secure  satisfactory  prices.  For  the  time  being,  therefore, 
the  former  lamentable  policy  of  "  beggar-my-neighbour " 
had  been  abandoned.  It  should  be  clearly  understood,  how- 
ever, that  there  v/as  no  such  agreement  among  the  manu- 
facturers as  existed  during  the  life  of  the  North- Western 
Salt  Company.  The  impossibility  of  augmenting  the  output, 
while  present  conditions  prevailed,  was  certainly  the  most 
potent  factor  in  restraining  reckless  selling;  and,  perhaps, 
present  experiences  might  induce  manufacturers  to  avoid 
in  future  excessive  production  and  ruinous  competition,  but 
a  knowledge  of  the  history  of  the  salt  trade  was  not  con- 
ducive to  a  hopeful  ieeling  in  this  respect.  War  conditions 
had  dominated  their  Eastern  trade,  and  the  freight  difficulty 
had  been  acute.  Nevertheless  they  succeeded  in  shipping 
31,000  tons  more  to  Calcutta  and  Rangoon  than  during  the 
previous  year,  including  the  quantity  sent  in  chartered  tramp 
steamers.  So  far  the  Company  had  not  succeeded  in  dis- 
posing of  any  of  their  surplus  brine  lands  for  chemical 
developments,  but  that  was  not  remarkable,  perhaps,  in  view 
of  the  Treasury  restrictions  with  regard  to  raising  capital 
for  new  enterprises.  He  was  hopeful,  however,  that  the 
general  improvement  in  the  chemical  trade  might  continue 
after  the  War,  and  that  the  starting  of  new  factories  in 
this  country  to  displace  supplies  hitherto  brought  from  the 
Continent  would  cause  a  demand  to  spring  up  for  brine 
lands.  The  Mersey  Power  Company  continued  its  prosperous 
course,  and  had  paid  a  15%  dividend.  The  capital  had 
been  further  increased  by  the  issue  to  the  Salt  Llnion  of 
10,000  shares,  of  which  £5.000,  or  10.«.  per  share,  had  been 
called  up,  the  allotment  being  made  at  the  end  of  the  year. 

Profits  from  Munitions. 

Referring  to  munition  work  undertaken  by  the  Company, 
the  Chairman  refuted  the  exaggerated  reports  that  had  been 
circulated  as  to  the  profits  they  were  deriving  from  thesa 
novel  activities.  The  Company  had  not  undertaken  the 
work  with  the  primary  object  of  making  money  (though 
they  should  receive  moderate  remuneration),  but  that  they 
might  do  all  that  lay  in  their  power  to  assist  the  Govern- 
ment and  their  country  in  its  hour  of  need.  In 
the  aggregate,  the  cost  of  the  rise  in  wages  and  bonuses 
to  the  Company's  employees  amounted  to  £14,000  fox  1915. 
Recently  tho  directors  had  received  from  their  Cheshire  men 
further  heavy  demands.  The  directors  had  succeeded  in 
coming  to  terms  on  a  basis  of  much  less  than  was  demanded, 
but  which  would  nevertheless  entail  an  increase  of  about 
£16,000  per  annum  in  their  wages  bill.  Approximately  600 
of  the  Company's  employees  had  enlisted,  and  some  bad  laid 
down  their  lives.  The  cost  of  the  Company's  efforts  to 
stimulate  recruiting  by  guaranteeing  full  wages  or  salaries 
during  absence  in  the  country's  service  amounted  to  £5.590, 
althouErh  the  per  canitem  ai'owance  had  not  been  so  high 
as  it  was  at  the  beginning. 

Looking  to  the  Future. 

Tho  Chairman  .said  he  felt  sure  that  thoy  would  come 
triumphantly  out  of  all  the  trials  and  difficulties  that  awaited 
them.  Some  people  were  of  opinion  that  when  the  War 
ended  a  big  demand  would  be  experienced  consequent  upon 
the  necessity  for  replenishing  stocks  throughout  the  world, 
and  in  this  he  was  inclined  to  agree.  But  sooner  or  later 
lie  felt  sure  that  all  trades  must  suffer  from  the  effects  of 
the  great  impoverishment  of  tbe  w-orld  caliswl  by  the  impre- 
cedented  destruction  of  life,  capital,  and  property  during 
the  War.  At  the  same  time  there  would  be  much  social 
unsottlement  and  unrest,  nnd  they  should  be  fortunate  if 
they  escaped  serious  outbreaks  during  the  necessary-  read- 
justment of  the  relations  between  management,  capital,  and 
labour. 

A  Shareholder's  Criticism. 

Mr.  L.  'F.  Pratt  (a  shareholder)  complained  that  the 
Preference  shnreholders  last  year  had  not  received  as  large 
a  dividend  as  they  were  entitled  to.  The  result  of  the  saving 
of  dividend  on  the  Preference  shares  was  that  it  enabled 
the  Ordinary  .shareholders  to  come  in  and  divide  sums  at 
the  expense  of  the  Preference  holders  for  the  years  that  the 
latter  ought  to  have  receive*!  some  distribution,  however 
small.  Owing  to  the  absence  of  an  interim  dividend  dis- 
closing the  pros|)erous  position  of  the  Company  many  holders 
last  year  had  unfortiniately  parted  with  their  shares.  Ho 
had  no  doubt  that  last  year  an  interim  dividend  could  have 
been  paid.  Th.it  this  had  not  been  done  denoted  caution  en 
the  part  of  the  directors. 

The  Chairman  said  the  directors  could  not  pretend  to 
safeguard  the  interests  of  shareholders  in  the  matter  of 
buying  or  selling.  They  must  act  for  themselves  in  such 
matters.  It  would,  however,  be  very  unsafe,  even  imprac- 
ticable, for   the    Company   to   dcclaro  an    interim  divid'jnd. 
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The  aim  of  the  directors  had  been  gradually  to  strengthen 
the  concern  out  o£  profits.  Now  they  had  got  the  Company 
into  a  splendid  financial  position,  and  the  outlook  nas 
exceedingly  favourable. 

Jlr.  \V.  H.  Alexander  (Deputy  Chairman)  seconded  tl  e 
adoption  of  the  report.     The  resolution  was  carried. 

It  was  agreed  that  dividends  be  declared  at  10s.  4.8?/.  jer 
share  on  the  Preference  shares  and  1.?.  per  share  en  tlie 
Ordinarv  shares. 

Mr.  H.  J.  Fa'k  and  Mr.  G.  H.  Cox  were  re-elected 
directors. 


BEYER   PEACOCK  AND  COMPANY,  LIMITED. 

The  annual  general  meeting  of  Beyer  Peacock  and  Company, 
Limited,  was  held  on  Jlarch  23  at  the  Westminster  Palace 
Hotel,  S.W.,  Sir  Vincent  Caillard  (Chairman  of  the  Com- 
pany) presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  rejxirt  of  the  directors  having  been 
circulated  with  the  accounts,  I  propose  that,  as  usual,  we 
should  take  it  as  read.  No  doubt  some  disappointment  has 
been  felt  by  the  shareholders  that  the  profits  of  the  Com- 
pany have  fallen  off  to  so  considerable  an  extent  as  compared 
with  the:  preceding  year,  which  constituted  a  record  in  the 
history  of  the  Company.  Tihe  jgreat  falling  loff  in  our 
business  was  brought  about  by  the  conditions  which  have 
prevaile<l  during  the  whole  period  of  the  vrar,  and  which  have 
unfortunately  resulted  in  a  very  large  reduction  in  our  turn- 
over. There  have  been  other  factors  which  have  militated 
against  more  successful  results.  These  I  will  not  attempt 
to  detail,  but  I  may,  however,  briefly  mention  some  of 
them,  such  as  (1)  the  depletion  of  botTi  skilled  and  nnskilled 
labour  by  enlistment  or  otherwise  ;  (2)  the  difficulty  in  obtain- 
ing adequate  supplies  of  materials;  and  (3)  the  greatly 
increased  cost  of  labour.  Then,  as  we  informed  ynu  in  our 
report,  there  was  naturally  a  restriction  of  our  normal  busi- 
ness. To  meet  these  new  and  abnormal  conditions  of  working 
the  adaptation  of  the  staff,  machinery,  and  plant  had  to  be 
promptly  undertaken.  Your  directors  have  watched  your  in- 
terests most  carefidly  during  the  exceptional  times  of  stress 
and  strain  through  which  we  have  passed,  and  while  I  deeply 
regret  that  the  adverse  conditions  have  precluded  better 
results,  we  may  under  the  circumstances  congratulate  our- 
selves that  at  any  rate  they  are  no  worse.  To  this  I  should 
like  to  add  a  word  of  praise  to  the  whole  staff,  who  from 
top  to  bottom  have  faced  the  diflficulties  of  the  situation  and 
have  contributed  materially  to  the  solution  of  the  different 
positions  as  they  have  arisen. 

The  Balance  Sheet. 
You  will  see  that  we  have  expended  a  sum  of  £6,595 
on  buildings  and  machinery,  or  about  £753  less  than  in  the 
previous  year.  The  upkeep  and  improvement  of  our  plant 
continues  to  receive  our  constant  attention  in  order  to  keep 
our  establishment  abreast  of  the  times.  The  item  "  Premium 
on  sinking  fund  policy  "  is  increased  By  the  annual  contribu- 
tion of  £2,587  10-«.  "Work  in  progress"  and  "Stock  of 
stores  and  materials"  show  respectively  increases  of  £62,047 
and  £14,795.  Tlie  large  increase  on  the  former  is  here  re- 
flected by  the  difficulties  experienced,  and  to  which  I  have 
previously  made  reference.  The  increase  in  stores  and 
materials  is  quit-e  satisiactory  under  present  conditions. 
The  item  "  Investment  "  shows  an  increase  of  £5,478,  due 
to  the  Company  buying  its  own  Debenture  stock — a  policy 
which  will,  I  feel  sure,  commend  itself  to  you  all. 
The  next  item,  "War  stock,"  is  a  new  investment. 
We  could  not  employ  the  whole  of  our  capital  in  the  business, 
and  we  thought  it  our  duty  to  invest  any  surplus  in  funds 
required  for  the  carrying  on  of  the  War.  "  Sundry  debtors  " 
show  a  decrease  of  £80,785.  This  item  has  been  reduced 
since  the  year  closed  by  some  £73.000.  and  we  have  every 
reason  to  regard  the  balance  of  our  debtors  as  quite  satis- 
factory. On  the  debtor  side  of  the  balance  sheet  you  will 
see  that  our  ordinary  reserve  now  stands  at  £150,000,  while 
our  depreciation  reserve,  with  the  amount  added  last  year, 
£9,841,  brings  tliis  up  to  £109,918.  I  have  dwelt  so  "very 
fully  in  past  years  upon  the  advantage  of  a  substantial  reserve 
fund  that  I  need  only  say  on  this  occasion  that  the  policy  of 
your  board  is  to  continue  to  increase  tTie  reserves  whenever 
opportunities  present  themselves.  "  Sundry  creditors  "  show 
a  reduction,  compared  with  the  previous  year,  of  £7,394. 
This  is,  however,  a  constantly  varying  item.  The  profit 
and  loss  account  really  does  not  call  for  any  particular 
explanation,  seeing  that  the  majority  of  the  items  other 
than  those  which  are  fixed  charges  show  decreases. 

Present  Trade  Conditions. 

In  normal  times  it  would  not  have  Been  difficult  to  give 
some  indication  of  trade  prospects,  but  you  will,  I  feel 
sure,  agree  with  me  that  in  the  present  crisis  it  is  absolutely 
impossible  to  say  with  any  degree  of  accuracy  what  the  near 
future  will  reveal.  I  should  say  tTiat  with  our  excellent 
equipment  and  good  methods  we  may  count  with  confidence 


upon  secm-ing  our  share  of  whatever  orders  may  be  coming 
forward  after  the  termination  of  the  War,  and  you  may 
rely  upon  your  directors  and  management  availing  them- 
selves to  the  utmost  of  every  opportunity  which  may  present 
itself.  We  have  a  fair  amount  of  civilian  work  on  our  order 
books,  which  has  been  held  up  for  a  considerable  period, 
and  which  should  keep  our  works  busy  for  several  months. 

Mr.  Thomas  Craven,  D.L.,  seconded  the  resolution,  which 
was  carried  unanimously. 


LENA  GOLDFIELDS,  LIMITED. 

The  seventh  ordinary  general  meeting  was  held  on  March  21 
at  .Salisbui-y  House,  J.,oudon  Wall,  E.C.,  Lord  Harris  (Chair- 
man of  the  Company)  presiding. 

The  Secretary  (Mr.  Henry  Richards)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  .said  :  CJentlemen, — Turning  to  the  balance 
sheet,  the  capital  is  unaltered,  premiums  on  shares  are 
unaltered  and  dividends  unclaimed  now  amount  to  £9.472, 
as  against  £1,529.  This  year  there  appears  a  loan  of 
£52.000,  which  we  have  had  to  effect  sooner  than  transfer 
roubles  to  this  country.  The  expenditure  has  been  to  a 
considerable  extent  on  behalf  of  Lenskoie  for  purchases  of 
material.  Creditors  amount  to  £8,554,  as  compared  with 
£14,027.  The  position  of  the  reserve  account  is  as  follows  : 
Investment  reserve  is  £423,555,  as  compared  with  £407,038 
last  year;  the  dividend  equalisation  reserve  is  £211,777,  as 
against  £204,519 ;  and  the  general  reserve  is  £211.777,  as 
compared  with  £204.519,  making  a  total  of  £847,110  on 
account  of  reserve,  as  compared  with  £818,077,  a  great  deal 
of  which  is  liquid,  as  I  shall  show  you  presently. 

Profits  and  Dividend. 

The  profit  and  loss  account  last  year  showed  a  balance  of 
profit  of  £59,129,  of  which  you  have'had  in  dividend  £57,914, 
leaving  a  balance  of  £1,206,  to  which  we  add  the  balance 
credit  from  Russia  and  deduct  the  debit  balance  in  London, 
giving;  you  a  total  to  credit  this  year  on  profit  and  loss  account 
of  £63,940.  This,  with  a  withdrawal  from  the  dividend 
equalisation  reserve  of  Rs  567,415.98,  which,  if  taken  at 
an  exchange  of  13.77,  equals  £41,206  15)?.,  enables  us  to 
recommend  a  dividend  of  1.25  roubles  per  share  -without 
deduction  of  income  tax.  Taking  the  credit  side  of  the 
balance  sheet,  we  find  that  shares  in  the  Lena  Gold  Jlining 
Company,  after  deduction  for  sales  the  proceeds  of  which 
have  been  carried  to  the  reserve  account  amount  to 
£1,397,692.  as  compared  with  £1.419.330.  Then  you  get 
some  very  big  figures  representing  the  liquid  position  of  the 
Company.  I5y  balance  of  purchase  price  receivable  from 
the  industrial  mining  properties,  by  balance  of  advances,  and 
by  the  dividend  we  have  £161,043,  as  compared  with 
£255.285  last  year,  and  by  cash  at  bankers  and  in  hand 
£613,871,  as  compared  with  £340,408  last  year.  Last  year 
we  brought  into  the  accounts  £64,241  Russian  State  Treasury 
4%  short  bonds.  These  have  since  been  sold,  and  since  the.se 
accounts  were  made  up  we  have  put  3,500.000  roubles  into 
^'lort  Term  Russian  State  Treasury  bonds.  Now,  the 
liquid  position  of  the  Company  has  been  satisfactorily  im- 
proving. Taking  on  the  one  side  the  Lenskoie  indebtedness 
'n  us,  cash  at  bankers  and  in  hand  and  Treasury  bonds,  and 
deducting  from  the  total  such  liabilities  as  creditors,  un- 
claimed dividends  and  bank  loan,  vou  set  a  net  liquid 
i,a?ition  in  1913,  £562,717;  in  1914,  £644.379;  and  in  1915, 
£704.878.  We  have  thought  it  wise  and  in  the  interests 
of  the  shareholders  to  nnke  such  arrangements  as  shall  nut 
the  Company  in  an  extremely  advantageous  liquid  position. 
We  have  made  arrangements  for  the  sale  of  a  block  of 
Lenskoie  shares  which  are  maturing,  and  which  we  have 
every  reason  to  believe  will,  in  the  course  of  the  year,  come 
to  completion,  by  which  the  Company  will  have  available  a 
liquid  capital  of  £1,000,000  sterling,  inclusive  of  the  liquid 
roubles  in  Russia.  I  am  not  in  a  position  to  state  that 
'his,  I  think,  extremely  desir.Tble  condition  has  been  arrived 
it  with  perfect  unanimity  within  the  board.  Our  Russian 
colleagues  have  not  been  "able  to  see  eye  to  eye  with  us,  but 
T  Iiavp  no  hesi'ation  in  savin?  that  in  the  manv  transactions 
th.at  I  have  had  a  hand  in  during  20  years  in  the  City  I  never 
was  so  satisfied  of  having  done  the  rieht  thing  on  behalf 
of  the  shareholders  as  I  have  been  in  this. 
Dredging  Possibilities. 

Now,  if  you  will  turn  to  Jlx.  Purington's  report,  you 
will  find  that  he  recommends — and  I  may  add  that  a  com- 
mittee of  experts  who  visited  the  mine  during  last  year  agree 
with  him— that  there  are  great  possibilities  in  the  Lena  pro- 
nerties  for  dredging.  We  have  a  practical  example  of  what 
has  been  done  in  the  Klondike,  and,  proceeding  on  the  same 
lines  as  have  been  adopted  there,  it  means,  if  we  are  to  be 
backed  up  by  the  best  expert  advice  we  can  get,  in  the 
first  instance,  a  very  large  dredge,  which  will  have  to  be 
conveyed  immense  distances  by  sea  and  land  under  the  excep- 
tional conditions  which  at  present  prevail.  The  cost  of  the 
dredge  and  of  carriage  involve  a  very  large  expenditure, 
but  this  Company  will  be,  in  consequence  of  the  provision 
we  have  made  a"s  regards  liquid  resources,  in  a  specially 
fine  position  to  assist  Lenskoie  if  that  Company  needs  our 
help.  The  propeitv  is  so  large,  and,  so  far  as  we  have 
gone,   the    results   o"f  drilling   are   so  encouraging,   that    w© 
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cannot  ignore  the  possibility  of  following  up  the  first  dredge 
■with  others  of  equal  capacity  and  possibly  with  others  of 
smaller  capacity  on  separate  areas.  It  is  obvious,  therefore, 
.  that  considerable  cash  resources  are  likely  to  be  wanted  in 
the  approaching  year.  It  may  not  be  possible  to  take  the 
necessary  eteps  to  set  the  new  industry  on  foot  as  early  as 
\vould  have  been  possible  if  these  conditions  did  not  prevail, 
but  there  is  an  absolute  unanimity  between  the  two  boards 
that  when  the  contingent  circumstances  permit  no  time 
should  be  lost  in  making  the  first  experiment  in  this  direc- 
tion. I  now  beg  to  move  :  "  That  the  directors'  report  and 
statement  of  accounts  to  September  50,  1915,  be  adopted." 
I  will  ask  Mr.  Baker  to  second  that  resolution. 
Mr.  F.  W.  Baker  seconded  the  motion. 

Lenskoie  Transaction  Criticised. 

Mr.  Chantrey  Inclibald  :  Lord  Harris  and  Gentlemen, — 
The  Chairman  has  mentioned  in  his  speech  that  there  has 
been  a  difference  of  view  between  the  English  members 
of  the  board  and  their  Russian  colleagues  in  respect  of  a 
deal  in  Lenskoie  shares,  and  I  propose  to  give  you  an  account 
of  what  that  deal  was.  Lord  Harris  has  told  us  the  reasons 
which  have  induced  him  and  his  English  colleagues  to  com- 
plete the  sale.  I  would  like,  on  my  part,  and  on  behalf  of 
their  Excellencies  in  Petrograd,  to  guess  at  the  reasons  which 
have  induced  the  buyers  to  make  their  offer.  I  take  it  thai, 
from  their  point  of  view,  it  is  an  excellent  and  even  brilliant 
exchange  operation.  They  have  to  pay  £30  a  share  for  10,000 
shares  at  any  time  which  suits  them  during  the  present  year. 
They  can  elect  to  take  another  10,000  shares  in  1917  at  "£33, 
again  at  such  a  date  as  shall  suit  them,  provided  they  so 
notify  the  Company  at  the  close  of  1916.  They  can  elect 
to  take  yet  another  10,000  shares  in  1918  at  £37,  again  at 
such  date  as  shall  suit  them,  provided  they  so  notify  the 
Company  at  the  close  of  1917.  They  make  their  contract  at 
the  moment  of  the  greatest  depreciation  of  the  rouble,  and 
even  then  buy  the  first  lot  of  10,000  shares  at  more  than  20% 
under  the  existing  price.  The  average  price  in  Petrograd  of 
Lenskoie  shares  in  the  first  two  months  of  this  year  was 
555  roubles,  while  the  price  of  £30  at  which  the  syndicate 
lias  lx)ught  10.000  shares,  even  at  to-day's  exchange  of 
approximately  150,  works  out  .it  only  450  roubles  a  share. 
I  do  not  thinlc,  however,  that  the  hopes  of  the  buyers  stop 
there.  The  War  had  already  lasted  some  18  months  when 
this  contract  was  entered  into.  It  did  not  require  any  undue 
optimism  to  think  that  another  six  or  eight  months  might 
Bee  peace  well  within  sight,  -ivhile  it  was  becoming  more  and 
more  clear  that  there  could  only  be  one  end,  and  that  the 
complete  victory  of  the  Allies,  ^^en  that  moment  comes 
the  buyers  might  reasonably  expect  (1)  a  rise  in  Lenskoie 
shares  on  the  Petrograd  Bourse,  and  (2)  an  appreciation  or 
recovery  of  the  rouble  exchange.  They  had  already  a  20% 
margin  of  profit  to  work  on,  and  they  might  reasonably  hope 
that  that  margin  of  profit  would  increase  to  30%,  40%,  50% 
and  even  more,  especially  in  the  case  of  their  options  to  take 
up  a  further  20,000  shares.  I  think  that  is  a  moderate 
statement  o'f  their  hopes,  and  I  can  well  imagine  they  believe 
they  have  the  best  of  the  bargain  they  have  entered  into 
with  the  Lena  Goldfields.  Be  that  as  it  may,  their  E.xcel- 
lencies  wish  me  and  Mr.  Mason  to  protest  against  the  sale, 
and  one  of  tTieir  strongest  reasons  for  such  protest  is  their 
belief  that  the  shares  have  been  parted  with  at  too  low  a 
price. 

Chairman's  Reply. 

The  Chairman  :  Are  there  any  other  remarks?  Well, 
before  putting  the  resolution  I  will  deal  very  briefly  and, 
I  hope,  quite  temperately,  with  Mr.  Inchbald's  statement. 
As  regards  the  deal  itself,  I  gather  that  it  is  held  by  these 
two  gentlemen  that  in  selling  these  10,000  Lenskoie  shares 
for  300.000  sovereigns  in  England  this  Company  has  made 
a  bad  deal.  It  you  will  read  Mr.  Purington's  report  you 
will  find  that  he  does  not  give  that  property  five  years'  life. 
Do  j'ou  suppose  that  we  are  so  short-sighted  as  not  to  have 
thought  it  a  perfectly  fair  deal  to  take  300%  for  shares 
in  a  property  which,  according  to  an  expert,  has  only  got 
fiire  years'  life  under  its  present  .system  of  mining,  and 
■when  the  profit  to  be  got  out  of  it  in  four  or  five  years  is 
about  £800,000?  I  am  quite  sure  that  the  shareholders  who 
are  present  will  not  expect  me  to  deal  at  great  length  with 
this  subject.  It  is  obviou.sly  a  subject  which  had  better  be 
dealt  with  carefully,  so  as  to  give  the  shareholders  who  .are 
out  of  the  country  the  fullest  information.  When  I  do  deal 
with  the  subject  I'  shall  have  to  go  into  a  good  many  otlier 
matters  besides  the  actual   value  of  this  property. 

After  further  discussion  the  Chairman  put  the  resolution 
to  the  meeting,  and  declared    it   carried   Jiem.    C07t. 

The  dividend  as  recommended  was  declared,  and  on  the 
motion  of  the  Chairman,  seconded  by  Mr.  F.  W.  Baker, 
the  re-election  of  Mr.  R.  J.  Frechevillo  was  carried  on  a 
show  of  hands. 

Mr.  Inchbald  said  that  he  and  Mr.  Mason  had  been 
instructed  to  oppose  the  re-election  of  Mr.  Frecheville,  and 
they   therefore  demanded   a   poll. 

_  The  Chairman  announced  that  the  poll  was  in  order,  and 
said  it  would  bo  taken  at  the  Company's  office  on  May  31 
next,   at  midday. 


JIBUTIL  (ANANTAPUR)  GOLD    MINES.  LIMITED. 

The  third  ordinary  general  meeting  was  held  on  March  22 
at  6  Queen  Street  Place,  E.C.,  the  Right  Hon.  Lord  Vaux 
of  Harrowden  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  Although  many  difficidties  have  presented  themselves 
during  the  year  owing  to  the  War,  I  am  pleased  to  be  able 
to  report  that  the  operations  at  the  mines  have  been  con- 
tinued practically  without  interruption ;  29,590  tons  of  quartz 
were  treated  at  the  mills,  from  which  were  produced 
9,055  oz.  of  gold,  worth  £38,285.  This  sum  was  placed 
to  the  credit  of  revenue  account,  together  with  certain  small 
amounts  received  for  interest,  rebates  and  rents  and  transfer 
fees,  making  the  total  receipts  £38,525.  The  expenditure,  as 
clearly  set  out  in  the  balance  sheet,  amounted  to  £58,445, 
so  that  there  was  a  credit  balance  remaining  of  £80.  This 
small  balance  is  the  result  of  our  policy  to  so  arrange  the 
underground  development  work  that  the  entire  expenditure 
of  the  Company  should  be  borne  by  revenue  income.  The 
average  working  costs  at  the  mines  amounted  to  23.?.  4rf. 
per  ton,  as  compared  with  29.?.  9(1.  per  ton  during  the  pre- 
ceding year,  and  this  reduction  is  accounted  for  partly  by 
the  limited  amount  of  exploratory  mining  work  undertaken. 
The  resei'\"es  of  ore  at  the  close  of  the  financial  year  were 
calculated  by  the  superintendent  to  be  36,500  tons,  which 
compares  with  41,000  tons  at  the  corresponding  period  of 
1914,  showing  a  reduction  of  4,500  tons.  In  this  regard 
the  superintendent  advises  that  nearly  all  blacks  of  reserves 
in  the  mine  yielded  more  ore  than  was  expected,  particu- 
larly at  south  shaft,  where  a  section  of  the  northern  ore 
shoot  proved  to  be  no  less  than  18  feet  in  width. 

The  financial  position  of  the  Company  is  set  out  on 
page  8  of  the  directors'  report,  and  shows  that  at  the  close 
of  the  year  there  was  a  credit  balance  of  liquid  assets  of 
£3,692,  in  addition  to  which  there  were  materials  and  stores 
at  the  mines  worth  £14,464,  and  machinery  and  goods  in 
transit  to  the  extent  of  £1,137.  In  view  of  the  financial 
condition  and  the  fact  that  a  good  deal  of  postponement 
may  take  place  in  the  mining  work,  I  may  say  that,  while 
your  Board  are  fully  alive  to  the  desirability  of  increasing 
development  and  have  the  matter  continually  before  them, 
meantime,  and  in  order  to  assist  as  far  as  they  can,  the 
directors  and  managers  have  decided  to  defer  a  substantial 
portion  of  their  fees,  amounting  to  £550  per  annum,  which 
may  be  devote<l  to  this  object,  and  we  hope  this  will  meet 
with  your  generous  approval.  The  permanent  character  of 
the  reef  at  the  Jibuti!  mine  has  been  established,  and  the 
indications  lead  us  to  believe  that  an  improvement  in  the 
grade  of  the  ore  will  be  manifest  as  greater  depths  are 
attained.  Your  superintendent  concludes  his  report  by 
stating  that  he  considers  the  general  outlook  has  improved, 
and  in  this  view  your  directors  concur.  The  mining  posi- 
tion justifies  the  introduction  of  fresh  capital  to  enable  the 
underground  operations  to  be  expanded,  which  must  be  done 
before  it  is  possible  for  the  profit-earning  stage  to  be  reached. 

Lieutenant-Colonel  Sir  Donald  Robertson,  K.C.S.I., 
seconded  the  motion. 

Mine  Developments. 

Mr.  Henry  C.  Taylor  :  The  year's  development  work  in 
the  mine  totalled  1,612  feet,  as  compared  with  1,710  feet  in 
the  previous  period  of  fifteen  months.  At  south  shaft  a 
new  level  has  been  driven  from  the  winze  at  a  depth  of 
1,100  feet,  and  the  lode  here  is  reported  to  be  9  feet  wide, 
assaying  5  dwt.  to  the  ton,  and  2  feet  of  this  is  quartz  worth 
10  dwt.  The  1.000-feet  level  south  has  now  been  driven 
240  feet.  Recently  a  branch  of  ore  3  inches  wide,  assaying 
li  oz.,  was  intersected,  which  we  hope  is  an  indication  that 
there  is  an  ore  shoot  ahead  of  the  level.  For  a  length  of 
100  feet  at  this  level — on  the  line  of  tlie  northern  ore  shoot — 
the  lode  averaged  5  feet  in  widtli,  assaying  7^  dwt. 
to  the  ton,  w-hich  is  a  distinct  improvement  on  the  level 
above.  At  No.  1  prospect  shaft  the  lode  in  the  290  feet 
level  north  of  the  main  or  western  reef  has  improved  to 
3  feet  wide,  worth  18  dwt.  per  ton,  and  recently  has  given  a, 
value  of  1  oz.  The  winze  below  this  level  has  reached  a 
depth  of  53  feet,  and  for  this  sinking  shows  good  ore  from 
2  feet  to  3^  feet  in  width,  assaying  from  1  oz.  to  2  oz. 
In  the  shaft  itself  recently  an  eastern  reef  has  been  cut,  and 
this  being,  like  the  main  reef,  nearly  vertical,  is  now  carried 
in  sinking.  The  value  at  present  is  between  1  oz.  and  2  oz. 
over  a  width  of  12  to  15  inches.  The  reserves  of  ore  in 
the  mine  were  estimated  at  36,500  tons  at  the  end  of  tl'c 
financial  year.  A  trial  bulk  crushing  is  to  bo  made  of  the 
ore  seen  in  the  1,000-feet  level  at  south  shaft,  and  the 
reserves  of  which  I  have  .spoken  take  no  account  of  anything 
at  this  level.  In  January  of  this  year  the  crushing  capacity 
of  the  mill  was  increased  to  3,000  tons  per  month.  There  la 
a  considerable  quantity  of  debris  in  the  old  workings  at 
south  shaft,  which  carries  an  appreciable  amount  of  gold 
and  is  comparatively  easy  to  crush.  As  regards  the  power 
plant,  two  engines  have  run  fairly  satisfactorily  on  reduced 
load,  .and  recently  three  of  the  engines  have  been  in  service, 
with  the  fourth  kept  in  reserve.  An  increased  scale  ot 
development  is  urgently  needed  to  give  the  mine  a  fair 
chance,  .as  the  tonnage  that  ca.n  be  opened  up  on  existing 
ore  shoots  by  the  present  small  scale  of  work  is  altogether 
insufficient  to  keep  pace  with  the  extraction  for  the  miU. 
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BRITISH  LAW  FIRE  INSURANCE  COMPANY. 
LIMITED. 

The  ordinary  general  meeting  was  held  on  March  24  at 
Cajiuon  Street  Hotel,  E.G.,  -Mr.  JI.  F.  Monier-Williams, 
Chairman  of  the  Company,  presiding. 

The  Chairman   said  that  the  year   1915  had  been  a  satis- 
factory one,  and  not  only  were  they  in  a  position  to  maintain 
their  dividend  at  the  same  rate  as  that  paid   twelve  months 
ago.    but  they    were    able  also   to  recommend    the    payment 
of  the   bonus   which,    for  precautionary   purposes,    they    did 
not  think   it    wise,   to   pay   last   year.     The    gross    premiums 
from  all  sources  amounted  to  £168,321,  and  the  net  premium 
income  of  £142.371  showed  an  increase  of  £9.305,  or  nearly 
double  the   average  increase   in  their  27    previous   accounts. 
They  still  pursued  the  careful  policy  which  had  always  been 
characteristic    of   the    Company.        A    large   amount   of    fire 
insurance    business,   before   the   War,  was  re-insured    abroad 
under  treaty  arrangement  witli  foreign — notably  German  and 
Austrian — companies.       The   readjustment    of   these    treaties 
had   brought  the  Company  increased   business,  and   had  also 
enabled    them    to   obtain   from    their    friendly    competitors 
almost    £1   back    for  every   £1    given  out,    taking  the  total 
amount  they  ceded  by  way  of  re-insurance  and  comparing  it 
with  the  amount  they  received   by  way  of  guarantee.     They 
saw  no    reason    why    this   desirable  position    should    not   be 
maintained.     The    net    fire    premium   income   was    £119,163, 
which  was  in  e.xcess  of  the  previous  year  by  £8,636.     It  was 
a  common  practice  for   people  to  insure  only  for  what   they 
thought  would  be  sufficient  to  cover  any  probable  loss,  irre- 
spective   of    the    value    of   the   property    at   risk.        All    fire 
policies   should    be   revised   from   time    to    time,   in   view    of 
the   continued  increase   in  the  cost   of  labour   and   materials, 
as  well  as  the   increased   cost  of  replacing  contents.     A  25% 
or  30%     increase    was   not    too   much   to    add   to    a    pre-war 
fire   policy.     Fire  claims  paid  and  outstanding  and  contribu- 
tions to  fire  brigades  amounted  to  £46,231,  or  38.7%   of  the 
preminm      income,     which     was      very      satisfactory.       The 
average    fire     loss     ratio    since    the    oonunencement    of    the 
Company   was   38.9%,    so  that   1915   was  below  the  average. 
When     they     took     into     consideration      that,     beyond    the 
normal     risk,  there  was    au    added  risk  in    war-time   which 
could    not    be     reckoned       with — namely,     tlie     nunibev      of 
mysterious     fires    which    occurred — it  was   a   matter  of  con- 
gratulation that  they  had    had  such   a   fortunate  experience. 
Commission,      which       automatically      increased      with     the 
premium    income,    was    under    15%.     Expenses    of    manage- 
ment  amounted   to   £35.887,    which   was    30.1%    of    the    fire 
premium   income.     The    fire    reserve     funds    were    £205.879. 
From  all  departments  they  carried  £22,790  to  profit  and  loss 
account   as   the   result   of  the  year's  trading,  and  this  result 
exceeded     their   expectations.     In     the    employers'      liability 
department    the    net    premiums    were     £12.738,     as     against 
£12,782.     The    small   decrease    was  due   to   the    number    of 
workers    leaving    civil    employment    for  military    and    other 
Government    duties    and    the   gradual   disappearance   of    the 
domestic  servant.     Increased  liability  to  accidents  necessaril.y 
followed   when    un.skilled  labour   was  substituted    for   skilled 
labour,  but  they  showed  a  balance  to  profit  and  loss  account 
of  £3,985.     The  general  account  continued  to  make  headway. 
The  gross  premiums   amounted  to   £14.862.  and  the  net  pre- 
mium income  was  £10.469,  as  against  £9,755  in  the  previous 
year.     The   claims    paid    and    outstanding    were   only    25.9/' 
of    the    net    premium    income.       This    account     contributed 
£2,989  to  the  profit  and  loss  account.     Depreciation  in  securi- 
ties was  fully  provided   for  by  the  investment   reserve   fund 
of  £52,240.    "Thev  were  paying  17i%   for  the  year,   together 
with  a  bonus  of  2^%,  both  less  income  tax.     The  strength  of 
the  Company  was  well   maintained,   and   they  looked    to  the 
future   with  equanimity. 

The  report  and  accounts  were  unanimously  adopted. 


HADFIELDS    LIMITED. 

The  annual  meeting  of  Hadfiekls  Limited  was  held  in 
Sheffield  on  March  24,  when  there  was  an  exceptionally 
large  attendance  of  shareholders. 

Sir  Robert  Hadfield  presided,  and  in  proposing  the  adop- 
tion of  the  report  and  the  payment  of  a  dividend  and  bonus, 
malting  a  distribution  for  the  year  of  25%  free  of  income  tax, 
he  pointed  out  tliat  this  distribution  was  no  higher  than  that 
made  a  few  years  ago,  and  that  it  only  involved  the  with- 
drawal of  £10,000  more  from  the  Company's  cash  than  last 
year's  dividend.  This  was  an  increase  of  only  10%  on  the 
amount  of  last  year's  distribution. 

The  Need  for  Technical  Business  Men  in  the  Government. 

He  strongly  urged  tlie  appointment  of  special  Ministers 
of  State  for  special  works.  If  a  commercial  or  business  firm 
found  a  particular  branch  getting  too  large  it  generalh' 
started  a  new  department  with  a  general  manager  or  director. 
It  was  hard  therefore  to  understand  Tvhy  the  Prime  Minister 
seemed  so  lukewarm  towards  the  excellent  and  strong  deputa- 
tion which  waited  upon  him  as  to  the  establishment  of  a 
Minister  of  Commerce.  Our  system  of  government  at  times 
seemed    to    be    framed    on    not    very   scientific    lines.      For 


example,  we  had  not  a  single  representative  of  the  technical 
business  men  in  the  Government.  Surely  some  of  our  great 
engineers  could  have  been  well  called  on  to  give  their  coun- 
sel at  a  time  of  stress  like  the  present.  To  the  best  of  his 
knowledge  the  Cabinet  did  not  contain  a  single  representative 
of  either  military,  mechanical,  electrical,  chemical,  civil, 
mining,  hydraulic,  or  metallurgical  engineering.  A  radical 
departure  was  called  for  in  our  method  of  government,  and 
that  quickly.  It  was  more  than  ever  necessary  to  appoint 
three  separate  and  distinct  Ministers  :  a  Minister  of  Com- 
merce, a  Minister  of  Science,  and  a  Slinister  of  Air.  The 
enemy  was  well  represented  in  this  respect,  and  he  could 
personally  vouch  for  the  fact  that  the  head  of  Krupps  had 
for  many  years  personally  reported  every  fortnight  by  actual 
attendance  or  correspondence  direct  to  the  head  of  that 
Empire  as  to  the  progress  of  the  work  at  Essen.  This  waa 
told  him  by  Herr  Krupp  von  Bohlen  himself.  If  Mr. 
Asquith  did  not  give  them  a  Minister  of  Commerce  the  busi- 
ness nien  and  men  of  commerce  of  this  country  would  rise 
in  serious  protest. 

Trade  Policy  after  the  War. 

During  the  War  it  was  not  easy  to  determine  tlieir  exact 
and  definite  course  on  the  question  of  fiscal  policy.  His 
opinion  was  that  we  must  first  win  the  War  before  wo 
talked  too  loudly.  Those  who  in  umneasured  words  decried 
our  policy  of  Free  Trade  in  the  past  forgot,  he  was  sure, 
that  probably  our  present  sounder  financial  position  as  com- 
pared with  the  enemy's  was  largely  due  to  the  firm  rock- 
bottom  basis  of  free  imports  under  which  we  had  in  the  past 
been  able  to  accumulate  and  not  waste  our  capital.  No  doubt 
it  was  carried  to  excess  in  the  sense  that  we  sometimes  saved 
sixpence  and  lost  a  pound.  But  this  was  not  always  the  case ; 
very  much  to  the  contrary.  Our  great  foreign  investments 
had  been  the  means  of  giving  us  stability  of  exchange  in 
all  parts  of  the  world,  yet  it  would  be  remembered  that  the 
investment  of  money  abroad  was  denounced  as  a  crying  evil. 
These  investments  were  made  out  of  a  Free  Trade  policy. 
To  interfere  with  the  free  exchange  of  products  and  adopt 
protection  pure  and  simple  would,  he  felt  sure,  be  a  mistake. 
He  did  not  say  we  should  make  no  change.  There  would  be 
many  drastic  changes,  but  we  miLst  not  forget  the  main 
point  in  view  should  be  to  continue  the  policy  of  thoroughly 
sound  trade  built  upon  rock,  not  upon  sand.  There  was  no 
one  who  would  now  say  that  we  did  not  want  some  changes 
within  the  Empire,  but  the  exact  nature  of  this  we  had  better 
leave   for   the   present.     The  one   thing    we    were    all   united 
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npon  was  that  we  were  determined  to  give  the  enemy  no 
chance.  An  Englishman  would  not  trade  with  Germany 
whether  Protective  tariffs  e.xisted  or  not.  What  we  wanted 
more  than  anything  else  w^s  proper  trade  organisation,  but 
we  did  not  want  German  trade  methods  in  this  country  with 
their  most  palpable  dishonesty  of  purpos.?. 

The  Navy. 

Sir  Robert  e.xpressed  regret  at  the  recent  proceedings  of 
Col.  Winston  Churchill  in  the  House  of  Commons,  and 
described  his  statements  as  to  our  naval  position  as  foolish. 
With  regard  to  the  Navy,  they  in  Sheffield  knew  what  the 
Government  was  doing,  and  were  confulent,  he  added,  that 
perhaps  our  Admiralty  had  a  few  little  surprises  in  store 
for  the  enemy  about  which  they  did  not  talk. 

The  resolution  was  seconded  by  Mr.  Alexander  Jack  and 
carried. 

Major  A.  B.  H.  Gierke  was  re-elected  a  director,  and 
the  board's  action  in  electing  Mr.  J.  T.  Middleham,  the  Secre- 
tary of  the  Company,  as  a  director,   was   confirmed. 


(fTarrcspanbcnfe. 

PREMIUM  BONDS. 
To  the  Editor  oj  The  Statist. 
Sib, — For  many  years  I  have  been  a  regular 
reader  of  The  St.\tist.  I  have  respected  the  Journal 
for  its  clean  finance  and  sound  political  morals.  There- 
fore it  greatly  surprises  me  to  find  that  you  had 
allotted  a  prominent  place  to  an  article  "  From  a  Corre- 
spondent "  on  "  Premium  Bonds  "  in  your  last  issue, 
from  which  article  I  quote  the  following:  — 

But,'  say  the  objectors,  '  by  using  this  means 
of  getting  money  the  State  is  giving  its  sanction,  and 
more,  to  gambling.  It  is  illegal,  it  is  unnecessary, 
and  it  is  immoral.'  It  is  quite  true  tJiat  gambling  is 
involved  and  that  Premium  Bonds  are  illegal  (though 
Parliament  can  quickly  put  that  right)  and  unneces- 
sary, for  we  can  certainly  finance  the  War  without 
them. " 

Your  correspondent  having  thus  stated  the  objec- 
tions and  admitted  that  they  are  true,  nevertheless 
proceeds  to  argue  in  favour  of  Premium  Bonds.  Then 
he  proceeds  to  argue  that  all  life  is  a  gamble;  that 
business  and  farming  mean  that  we  have  "  to  take 
risks,  that  is  to  say,  gamble.  Success  in  life  is  often 
a  matter  of  luck  .  .  .  then  we  cannot  get  away  from 
luck  and  gambling.  ...  To  back  one's  luck  is  a  quite 
natural  and  moral  sentiment.  .  .  .  Too  much  of  it  is 
silly.  Much  too  much  of  it  is  vice.  A  little  of  it  is 
harmless  and  human.  .  .  .  Herein  lies  the  advantage 
of  the  Premium  Bond.  It  is  chiefly  and  primarily 
an  investment_,  and  only  has  a  gambling  element  in  it 
as  an  attractive  side-show."  In  short,  if  you  gamble 
away  your  principal  you  are  vicious,  but  if  you  only 
gamble  away  half  the  interest  returned  on  your  prin- 
cipal you  may  escape  rebuke,  though  not  loss. 

Now,  Sir,  I  venture  to  protest  strongly  against 
such  moral  poison  being  distributed  through  the  agency 
of  The  St.^tist.  The  two  worst  evils  in  this  country 
are  admittedly  drinking  and  gambling.  The  former 
demoralises  both  the  moral  and  pliysical  man,  and 
consequently  lessens  and  shortens  his  industrial 
efficiency  and  vitality;  the  second  is  the  opposite  to 
thrift,  and  results  in  the  waste  and  loss  of  the  people's 
hard-earned  money,  which  ought  to  be  spent  on 
nourishment,  or  recreation,  or  saved  for  future  pro- 
vision. I  respectfully  contend  that  Premium  Bonds 
would  be  bad  morals,  and  still  worse  economics,  and 
T  venture  to  point  out  that  if  Parliament  ever  sanctions 
Premium  Lottery  Bonds,  or  anything  like  them,  for 
Govenmient  purposes,  the  same  Parliament  will  have 
no  moral  right  to  forbid — as  the  law  now  forbids — 
private  lotteries  anywhere  and  everywhere. 

Your  correspondent  says.  "When  we  insure  our 
lives  for  the  benefit  of  our  widows  or  dependants  .  .  . 
ws  take  chances  and  gamble  on  our  life."  It  is  a 
false  statement.  People  who  insure  their  lives  have 
sooner  or  later  the  full  value  of  premiums  paid.  It 
is  not  the  man  who  insures  his  life  who  gambles,  but 


rather  the  man  who  does  not.  The  more  gambling 
there  is  the  less  insurance  there  will  be. — Yours  faith- 
fully,  J.  Eed.max  Ormerod. 

67  Wall  Street,  Liverpool,  March  21,  1916. 


RAND  GOLD  OUTPUT. 

Aurora  West  United. —  There  are  in  issue  212,706 
IO5.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31,  1914,  about  £10.5,000.  Plant. — 80 
stamps  and  a  tube  mill;  capacity  increased  to  1-5,000 
tons  monthly. 

fa*rendB           Tons  Sort-  ^B6venue-s  ^BxpemeB->.     ^Proflt^    Price 

O35.  51   Stps.   Milled  Ini;    Amt.  Perton  Amt.  Perton  Amt.Perton  endof 

%         £  £                           £              Period 

nH     ...    80      1R4.791     iei?1?.317     247  163,198    19/10    39.119    4,9      — 

1915     ...    8J      172,943     14    2»,9B6    2)/3  165,090    19/1      44,591    6/2    9/0 

1916. 

Ja:i.*...    8D        15,600     \l\    17,305    22/3  14,538    18/8        2,767    3/7    9/6 

Fob.  ...    —       14,400     —      17,415    2;/2  13.413    18/7       4,CC2    e/7  IC/Q 
•  Decrease  attributed  to  temporary  falling  off  in  grade. 

Development  redemption  reduced  by  Is.  per  ton 
as  from  Februaiy  1. 

Bantjes  Consolidated.— Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

If  ear  ends       Tons     Sort-    r-Revenne— ^   ^— Kxpenaea--,    ^-Proflt-.%    Price 
Oac.  31  Stpa.  Milled    Ing    Amt.  Perton  Amt.  Perton  Amt.  Per  ton  endof 
£  £  £  Period 

nn  ...  100  279.190  12  320.650  22/11  289.911  20/9  30.739  22  — 
1915    ...  ICO    235,400      9    262,762    22/4     253,433    21/5    9,329      -/lO    8/0 

1916. 
Jan.  ...  100     21,130      7J    24,058    20/0       23,902    19/U      164      -/I      8/9 
Feb.  ...  100     24.180    ...     23.344    19/3       23.334    19/2       10       -/I    12/6 
»  Central  shaft  breakdown  early  in  the  ye.ir  1915  affected  results. 
Dividends — 1914.  June,  1\  ;  Deo.,  2J  per  cent. 
1915,  nil. 

Bralcpan. —  Capital  issued,  750,000  £1  shares;  160 
stamps.     Ten  tube  mills  now  working. 

fear  ends         Tons    Sort-  ^Revenue-^  ^Bxpenses-s    ^^Proflt-^     Price 
Oeo.  31    Stpa.  Milled    Ing    Amt.  Per  ton  Amt.  Per  ton  Amt. Per  ton  end  of 
<^  £  £  £  Period 

19U    ...      140    621,573  \i\  869.116  277    575.660      18/6  283.466      9'1     — 
19L5    ...    .142i  725.268 11}  1,011,565  27/11  e55.419      lP/0  358,136    9/11    3A 

1916. 
3m..  ...     142}     61,000  133    SS-'S"  28/11    57,043      18/8    31.147    tO/3    4.^ 
Feb.  ...       —        61,300  —      83.654  29/0      56,716      18/4    ?2,938    lC/3      SJxd 
Dividends— 1914.  June.  12J;  Dec,  IVJ  per  cent. 
1915.  June,  ITJ  ;  Dec,  ^1\  per  cent. 

City  and  Suburban.— £1.360,000,  in  £4  shares 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue 

fear  to               Tons    Sort-  ^Revenue-s   ^Bxpenses^      ^Proflt-v  Prl<  • 
Deo.  31    Stps.  Milled  Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  c  i 

%        £                        £                        £  Period 

ni4  ...  15)aT.324.117    gj  587.199    36/3    338.643     2C/11  248.551    ]5'4  — 

1915    ...  —      332,979   —  606,810    38/5    355,932    21/5    249,878      15/0  2J 

1916. 

Jan.  ...  150      27.000    10    60.246    37/2      29,135    21/7      21.061     15/7  2 

Feb.  ...    —      25.400    —    46,411    36/8      27,142    21/4      19,2(9      16/2  U 
Dividends— 1914,  June,  7J;  Dec.,  1\  per  cent. 
1915,  June,  1\  ;  Dec,  6  J  per  cent. 

Consolidated  Langlaagte.—  £950.000,  in  £1  shares. 

£195,000  5i%  Debentures.  100  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

Tsar  to  r.[iB     Sort-   ^Hevenoe-s,    ..-Bxpenses->    ^Proflt»-v  Prio 

D)0. 31  Stps.  Milled    Ing      Amt.  Per  ton  Amt.  Per  too  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1914...  92J  678.100  2?  7(9.704  257  423.799  14  8  315.905  10/11  — 
1)15  ...  100      636,030   4}  820,535    25/9    467.817    14/5    362.768    11/4      1} 

1916. 
Jan.  ...  ICO        54,800     5      67,645    24  8      42,433    15/8      26.113      9'0      IJ 
Fob.  ...  100        61,000   —      65.2)2    26/0      40,647    16,1      26,595      9  11    lAi"! 
*  Includes  slimes  profit  and  sundry  revenue. 
Dividend."!— 1914,  June,  10  ;  Dec,  10  per  cent. 
1915  June,  12J;  Dec.,  12.\  per  cent. 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
120  stamps;  three  tube  mills. 

fear  en  Is  T^hib    Sort-  — Rorenue-^  — Bspenses-,       —Profit-^    Price 

June30Stp».   Milled    Ing  Amt.  Per  ton   Amt.  Per  ton  Amt.  Per  ton  end  of 

%  £  £  £  Period 

1911-15  96Jav.294,766    12J    4)2,549  30/0    304,384  20/7      138,265    9/5      19/0 

Sept.qr.llb        84„3B0      13    120,497  286      82.610  19/7        37.887    8/11  19/9 

Doo.qr.110        83,603      12i  12'.491  29'8      85,S57  19/3        42.633    10/0  20/0 

Jan....  110        23.3,50      12i    41,8)5  29/8      27,537  19/5        14.253    10,1  20/0 

Feb....    —       28,100      —      40.638  28/11    23,049  19  11      12,687      9/0  19/3 
Dividends — 19' 4.  June,  5  ;  Djc,  6J^  per  cent. 
1915,  June,  6^;  Dec.,  ej  per  cent. 
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Crown  Mines. — CapitaJ  £l,i)iJU,ii(»U,  m  a.uoo.uui 
shares  of  10s.  each;  issued,  1,880,212.  £842,850 
Five  per  Cent.  Debeutures.  Milling  capacity  about 
232,000  tons  per  month. 

Tear  ends         Toiia    Sort-  ^Kovenue-^  ^Rxpensei-s  ^-Proflt--x      Price 
Deo.31  Stpe.  Milleil    ing    Aint.  Pertoii  Amf .  Per  ton  Amt.Per  ton  eud  <  f 
%  £  £  £  Porlort 

1914...    660  2,266,875  105  2,976,989  2V1  1, 783,«77  16/7    1,193,512    10/6     — 
1915    ...  660  2,497,000101  3,164,34i  25/5  2,017,79216/2    1,146,551    9/3    JJ 

1913. 
Jan.    ...  660      213,000  12i  274,864  25/9     195,C63  18/3         79,798     7/6    3,% 
Feb.   ...  —       1S8,00J  —    252,018  26/10    180,459  19/2       71,559      7/8    25  xd 
Accumulated  slimes  prolits  iucluileil. 
Dividends — 1914.  June,  55  ;  Dec,  30  per  cent. 
1915,  June,  35  ;  Dec,  30  per  cent. 

Gedald  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Sixty 
stamps  and  five  tubes,  having  a  capacity  of  26,000 
tons  a  month.  Increase  of  plant  to  40,000  tons  a 
month  was  decided  on  on  October  1,  1915,  expected 
to  become  operative  late  in  191G. 

Year  ends         Tons    Sort- ^Revenu©^  r-Bxpenses-^      ^Proflt-^      Pi  Ice 

Deo.31    Stps.  Milled    ing    Arat.  Per  ton  Amt.  Per  ton  Amt.  Per  toner  d  of 

%        £  £  £  Period 

1914  ...  53iav.244.585    10|  395,457    32/4    298,489      24/5    9P.968      7/11    — 

[Profit  irrespective  of  £10.647  miscellaneous  revenue  in  1914.] 

1915  ...  6D      303,440    8J  478,499    31/6    325,533      21/5  152,966    10/1    34/6 
1916. 

Jan.     ...  60        26,240    H    42,027    32/0      27.883      21/3    14,144    10/9    37/0 

Feb.     ...  60        25,200    —    41,498    32/10    27.405      21/3    14,093    11/2    36/exd 

Gold  reserve  :  4,431  oz.  July,  Aug.,  Sept.,  Oct.,  Nov.,  Dec. 

Monthly  and  quarterly  profits  include  sundry  revenue. 

The  sorting  in  this  mine  is  both  on  surfaoj  and  underground ;  Tery 

slight  on  surface. 

Dividends — 1914,  Dec,  5  p°r  cent. 

1915.  .Tune.  5;  D-^c.  5  per  cent. 


Uaroaa  Kuodepoort  Deep. — £440,000,  in  XI  shares 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 


IToar  to  Tons  Sort Revenue^  ^BxpenieB-v     ^Profit-.,      Price 

Oeo.31  Stps.  Milled  inx  Amt.  Perton  Amt.  Perton  Amt.  Perton.  endcf 
%  £  £  t  Period 

100    298,390    13    407,495    27/4    3«9.534    23/5    67.961     3,11     — 
100    3^1,030     13    426,699    26/7    374,771    23/4    51.928 


1914  .. 

1915  .. 
1916. 

Jan.   ., 
Feb.  .. 


H 


100 


28.100     13i    3fi,723    25/2     31,721    22/7      5,002      3;7      J 
—       26,900     —      35,620    27/5      30,470    22/8      5,050      3/9     s,p 
Dividends — 1914,  June,  3f     Dec.,  3J  percent. 
1915,  June,  SJ;  Dec.,  3j  per  cent. 


Geldenlinis  Deep.  —  Capital,  £600,000;  issued, 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 

fear  to  Tons  Sort-  ^Revenue-^  ^Kxpenses-.^     ^^Profit^s      Prii  e 

Deo.  31  Stps.   Milled    ing    Arat.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%         £  £  £  Pericd 

1914  ...  300     570.600    lOJ  781.563    27/5    652,471    22/10  130,019    4,7       — 

1915  ...    300     638,8:0    13    813,800    25/5    685,396    21/5    128,404    4/0      1^ 
1916. 

Jan.   ...  3C0        57.100    13^    76,814    2n/10    61,984    21/8     14,830    5/2      1,1, 

Feb.  ...    —       56100    —     72,217    i5/9      53.614    2C/11   13.6U3    4/10  Irisxd 

1914  returns  and  since  Iticlude  yield  from  accumutattd slimes. 

Dividends — 1914,  June,  8J  ;  Dec,  10  per  cent. 

1915.  June,  10  ;  Dec,  10  per  cent. 

Goch.— £550 
four  tube  mills, 
year,  included. 

Year  to       Tor 
Dee.  31      Milh 


,000,    in    £1    shares.     120     stamps; 
Sundry  revenue,   about   £2,000  a 


1914  ... 

1915  ... 
1916. 


Tons    Sort-    ^Revenue^    ^Bxpenses-^       ^Profit-^       Price 

Milled    ing    Amt.  Per  ton    Amt.  Per  ton     Amt.  Per  ton  end  of 

%  £  £  e  Period 

360.000       10       381.145    21/2        268.983    14/5  .122.160    6/9  — 
363,50a       124     347,649    19/1        251,9:8    13/10    95,741     t/3      16/0 

30,400      91         30,432    20/0        21,496    14/1      8,936      6/11  la/0 

28,750      —         29,185    2:/3        2  ,47o    14/2      8,709      6,1  12/l.id 
Dividends — 1911,  June,  7^;  Dec.  5  per  cent. 
1915,  June.  5;  Dec,  5  per  cent. 


AUSTRALIA 

BY  THB 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FBEMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE 

Calling  at 

Gibraltar,   Port    Said    and    Colomba 

Through  Booking  to 

NEW  ZEALAND  and  TASMANIA. 

Tickeu  mterctiungeaole  with  t.  &.  u.  L:ni. 

Twin  so. 

Bteamers.  Tons.         Lo::doa.         Toulon,        Naples 

ttTKIiLEY    12,12J  ApL    1     Apl       3 

CI.SOVA         12,136        May     6      May  13    May    16 

Managers— F.  Green  &  Co.  ani 

Anderson,  Anderson  &  Oo. 
For  passage  apply  tothe  hitter  tirai  at  5  Fencharch 
Av-'Duc  K.O.,  or  to  the  Brauch  uflico,  2li  Uookapor 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply; — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HAN  KEY  &  Cc, 
Dock  House,  Billiter  Street,  E.C.,  and  62 
PaU  Mall,  S.W. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    B.^lRS,  LONDON. 

INVESTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 


The'TABLOGRAPH" 

for  REPRODUCING  large  or  small    numbers  of 

Handwritten  or  Typewritten  copies 

in  various  colours. 

SIMPLE.      RELIABLE.       ECONOMICAL. 

For  full  particulars  applv  to 
ELLAMS  DtiP.  CO.  Ltd.  (Pept.  S),  12  Kingf  St.,  LONDON,  E.g 


1 

1 

t'-T^ 

GIVES 

STRENGTH 

TO 

WIN. 

EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Worka  of  Art,  Family  Jewela,  Old 
Silver,  Furniture,  Pictures,  Priute,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Inatrumenta, 
GuDs,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms.    20  HANOVER  SQUARE.  W. 

are    Open    Daily     to    receive   Goods    intended    for 

Public  Sale 

Auctions  on  Owners'  premises  in  all  parts  of  the  countrf 

are  held  as  required. 


B 


ANK  of  NEW  SOUTH  WALES. 

Establiahed  1817. 
London  office  :    29  Threadneedle  Street,  B.0, 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  ProprietofB 


The  London  Office  Issues  Drafta  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Taamania,  Fiji  and  Papua,  and  on  its  Oorre-*pondeDtB 
In  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collecta  Bills  of  Exchange.  Receives 
Deposita  for  fixed  periods  on  terms  which  ma;  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  QEORQE.  Manager, 


CASTLE 


E. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  it  Son 


Soutb  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchureh 
West-end   Agency : 
125  Pall  MaU,  S.W. 
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BANK  OF  MONTREAL 

Established  !n  Ul'T 

Capital  Paid  np,  $16,000,000. 

Reserve  Fund,  $16,000,000. 

Undivided  I'rofltfl,  $1,293,952 

H.  V.  Meredith,  Esq.,  President. 

R.  B.  ABgua,   E»q.,   E.   B.   areenshields,   Esq.,  Sir 

William   Macdonald,    Hon.    Robert   Mackay,    Lord 

Bhanghnessy,     K  O.V.O.,     0.    R.    Hosmer,      Esq., 

A.     Banmgartcn*    .Esq.,      0.     B.     Gordon,     Esq., 

H.   R.  Druminond,'  Esq.,    D.   Forbes  Angus,  Esq.. 

William  McMaster.  Esq. 

Head  Office :   Montreat. 

General  Manager :   Sir  Frederick  WiUlami-Taylor, 

LL.D.    ABStstant  General  Manager:  A.  D.  Braith- 

watte,  Esq. 

Branches  and   Agencies  thronghout  Canada  and 
Newfoundland ;    also  at   New    York,   Oblcago   and 
Spokane  In  the  United  States,  and  at  Meiico  City. 
London  Ofpices  : 
47  Threadneedle  Street.  E.G.,  and 
9  Waterloo  Place.  Pall  Mall.  S.W. 
London  Oommittre  :  Sir  Tliomaa  Skinner,  Bart., 
A    Macnider,  Esq. 
Manager  :   George  Cyril  Oassetfl. 
Financial  Agrents  of  the  Government 
of  tne  Dominion  of  Canada. 
The  Bank  undertakes  monetary  boslneaa  with  all 
Allied  and  neutral  countries,  and  with  its  nunr-crous 
Branches  offers  exceptional  facilities  for  the  trans- 
action of  a  general  Banking  business  in  Canada, 
NewlfoandlaDd  and  the  United  States. 


THE  ROYAL  BANK  OF  C  NADA. 

Capital  Paid  up   -  -  -  $11,560,000 

Reserve  Funds     -  -  .    Si3,236.0O0 

Aggregate  Assets  -  $200,000,000 

Head  Office-MONTREAL. 

Sir  HERBERT  S.HOLT,  E.  L.  PEASE, 

Pre.9td''}it.     Virf-Pirmlejil  ^  Man/imig  Director. 

C.  E.  NEILL,  General  Mannger. 

325  Branches  In  Canada  and  Newfoundland. 

SI  Branches  In  Cuba,  Porto  Rico,  Dominican  Republic 

and  ('O'ita  Rica. 

BRANCHES    IN     BRITISH     WEST    INDIES. 

ANTKUTA-St.    .John's;      BAHAMAS  — Nassau  ; 

BARBADOS— Bridgetown  ;  DOMINICA— Roseau  ; 

GRENADA— St.  George's  :  JAMAICA— Kingston  ; 

ST.    KITT8— Basseterre  ;     TRINIDAD— Port    of 

Spain,     San   Fernando  ;    BRITISH     GtlXNA  — 

Georgetown.       New     Anisterdan-,        Rose      Hall: 

BRITISH  HONDURAS— Belize. 

NewVork  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 

Bank  Btifldingrs,   Princes  Street,  E.Ct 

T.  B.  'WHITLBT,  JAMRS  UACKIE, 

Manager,  Joitu  Hema^er. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,356 
Reserve  Fund  &  i  ,.,  -^g  ,.->>  „,  .„„  ,„- 

Undivided    Profits  M"' >  '■*^'  '*"'  *>,»»»,  /  i  I 

Head  Office:   Montreal. 

president- sir  h.  iiontagit  allan,  o.v.d. 
vice-pbesident— k.  w.  blaokwelu 
General  Minager— E.   f.  HEBDEN. 

This  Institution  has  206  Branches  and  Af^encies 
ezt«nding  from  the  Atlantic  to  the  Pacific  (89  being 
in  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
le  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 

Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  I^etters  of  Credit,  Drafts  and  Cable  Tr.ins- 
fera  available  at  any  bankinc  point  in  Canada. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

SSTABLISHBD     18  58. 
HlAD  Office  •      HAVANA,  CUBA. 

^""^aSd  pSrl   $8,808,891.79 
Assets       -         -  $39,077,630.77 


THE     MECHANICS    AND     METALS 
NATIONAL     BANK 

CITY    OF    NEW    YORK. 

F..STABLISHED    1810. 

Capital   (Prur  I'Ain)       16,000,009 

SrEPi.cs  Asn  Undivided  PEcriTs  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OP  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  nnd   Imports,  huvs  and  sells 

Foreiq-n    Exchnnge,    Telcgrnphio    Transfers,    &c.. 

and  makes  Collections  on  nil  parts  of  the  world. 

London  Rankfrs : 

LONDON  .JOINT  STOCK  BANK  LTD. 

LONDON  CITY   AND  MIDLAND   BANK    LTD. 


NATIONAL    BANK    OF    INDIA 


Bankers 


nda. 


Head  Opfiob  : 
26  BISHOPSQATE,  LONDON,  E.C. 
BRiNCHES : 
Oalcntta  Cochin  (S.  India)  Newera  Ellya 

Bombay  Ohittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      (  British 

Cawnpore         Aden  and  Nakurn      f     East 

Lahore  Aden  Polnl         Kisumu      /    Africa 

Amritsar  Colombo  Entebbe  \ 

Delhi  Kaudy  Kampala  [  Uganda 

Tuticorin  Jinja         ) 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,175,000 

London  BiNKERS — Bank  of  England  ;  National 
Provincial  Bant  o£  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

3).  Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
r.od  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  m' 
monthly  balances  at  the  rate  of  2  per  cent,  per 


NATIONAL  BANK  OF  NEW  ZEALAND 

LI.MITKD. 
HEiD  OFFICE— LONDON. 

AUTHORISED  Capital    fJ.000,000 

Subscribed  Capital     2,250,000 

Paid-up  Capital  750,000 

Reserve  Fund 685,000 

uncalled  capftal      1,600,000 

Receives  Deposits  of  £50  and  npwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  aaimm. 

Drafts,  Letters  of  Credit  and   Wire  Remittance? 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 
H.  FRESHWATER,  Secretary  and  London  Manager. 

17  Moorgate  Street,  London,  E.C. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Pariirfujeut,  iaOii.) 
AilliiiilM'il  i:ai>ilal.£l,i«>i,uoi'.  SubacnljuJ  Capilul,  iiij.vnl" 

Paid-up  Capital £5CO,000 

Reserve  Fund    510,000 

JSI,013,0  10 

Uncalled  Capital  125,000 

Reserve  Liability  of  Shareholders        625,000 

£1,760,000 


London    OfBce-ll    LEADENHALL  ST.,    E.C. 

Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY    ARNOLD,  ilanagn. 


41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 
Swiss  Bankvuuein. 
Kleinwobt,  Sons  A  Co. 
Llotds  Bank  Ltd. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   IS  Graccchurch  St.,  London,  E.C. 
Capllal  Authorised         ...     £1.500.000 

Capital   Usued     1.125,000 

Capital  Paid  Up            ...  562,500 

Reserve  Fund     5^0.000 

BroncJc.  : 

INDIA,     B'JRMAH.^CEYLON 
STRAITS   SETTLEMtNTS  «c  CHINA. 

Tho  Rank  biiyB  and  Bells  IHIU  of  ExchanpiG.  isBUfl 
I.ottcrB  ol  Credit  and  Circular  Notes,  and  IraiiMuls  l.rink 
lii[i  andattency  buBiiicBB  In  eoiiuuctlon  with  the  l-.att.  on 
■virinB  to  bo  had  on  apDilcation. 

Deposits  received  for  one  year  at  r.  per  cent,  pei 
annum.     Ratea  tor  other  perlodB  on  application. 

On  oUPPent  accounts  InfereBt  Is  alloT^'ed  at  a  pei 
oent.  per  annum  on  daily  i>alanceB. 


THE   FOURTH   STREET   NATIONAL 
..  BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

share;holders'  liability  ...    ss.ooo.ooo 

SURPSHS    AND    PROFITS         ...     '6.666,833 

-  E.  F.  SHANBAOKKR,  President. 

PRANK  G.  ROGERS,   Vice-President. 

R.  J.  CLARK,  Vioc.Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLBT,  Asst.  Cashier. 

C.  F.  SHAW,  .7r.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,    Asst.  Cashier. 

Blllfl  of  Exchange  issued  and  Telegraphic  Transtera 

made  to  all  parta  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  availaljle  throughout  the  world, 

in   Dollars  throughout  the   United  States,  Canada  , 

Meiico,  the  West  Indies,  ic. 

Travellers*  Checks  issued.    Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  Agenta — 

"POURBANK."  I    SAMUEL  MONTAGU  &  00. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  In  the  Traasvaal, 
(With  which  are  iucorporated  the  Banli  ot  Airica 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Airica  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  tbe  Imperial  Government  in  South  Airica 

Head  Office— PRKTOaiA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital      ...     £2.788.040 

With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  ...  525,000 

Brancheg  and  Agents  In  all  parts  of  the  XJoion  of 
South  Africa. 

Agenta  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Dra/tts,  issue 
Letters,  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  Africa 
Protectorate,  the  Belgian  Congo,  and  with  the 
BanKs  Agencies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  effacted, 
Dividftnds  and  Annuities  collected,  Current 
AcGftji'ota  opened  and  Deposits  received  on  terms 
which  raay  be  ascei'taincd  lUi  application. 

'  D.  CUNNINGHAM,  Manager. 


THE  EASTERN BANK, 
LIMITED. 

(Bankers  to  tbe  Government  of  India  at  Basra), 

Head  Office  : 
4  CROSBY   SQUARE,    LONDON,   E.C". 

Subscrlbel  Capit.il       £1,603,009 

Called  up     £600,000 

Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORn  B,1LP0UR  OP  BURLEIGH,  K  T. 

(Chairman). 

Sir  Jacob  E.  Sa.'Isoon,  Bart.     Emile  Prancqoi,  Esq. 

J.  0.  GEOROE3  BODILLAT,  Esq.  J.  8.   HLSEELL,  Eaq. 

Q.  BROJU.EY-UAETIN,  Bsq.         J.  LEIOH  WOOD,  Esq. 

r.  J  C.U.G. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Drafts,  TcleKraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Excliangie  and  transacts  Banliing  and  Agency 
business  in  connection  with  the  East  on  terms  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at  5  p'^r 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  percent,  per  annum  on  the  minimum 
monthly  balances. 

F.  H.  SUTTON,  Manager. 


Ernesto  TORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


&Co. 


Established  1830. 


Oldest   Business  Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 
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